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Report of Independent Registered Public Accounting Firm

The Rowe Companies/Rowe Furniture Division
401(k) Retirement Plan
Elliston, Virginia

We have audited the accompanying statements of net assets available for benefits of The Rowe
Companies/Rowe Furniture Division 401(k) Retirement Plan as of November 30, 2004 and 2003,
and the related statements of changes in net assets available for benefits for the years then ended.
These financial statements are the responsibility of the Plan’s management. Our responsibility is to
express an opinion on these financial statements based on our audits.’

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. The Plan is not required to have, nor were we engaged to perform an audit of the
Plan’s internal control over financial reporting. Our audits included consideration of internal
contro] over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purposes of expressing an opinion on the effectiveness of the Plan’s
internal control over financial reporting. Accordingly, we express no such opinion. An audit also
includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
net assets available for benefits of the Plan as of November 30, 2004 and 2003, and the changes in
net assets available for benefits for the years then ended in conformity with accounting principles
generally accepted in the United States of America.

Our audits were performed for the purpose of forming an opinion on the basic financial statements
taken as a whole.. The supplemental schedule of assets held for investment purposes at November
30, 2004 is presented for the purpose of additional analysis and is not a required part of the basic
financial statements but is supplementary information required by the Department of Labor’s Rules
and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974. This supplemental schedule is the responsibility of the Plan’s management. The
supplemental schedule has been subjected to the auditing procedures applied in the audit of the
basic financial statements and, in our opinion, is fairly stated in all material respects in relation to

the basic financial statements taken as a whole.
A0O S-MOI'MM L LP

High Point, North Carolina BDO Seidman, LLP
May 24,2005




The Rowe Companies/Rowe Furniture Division
401(k) Retirement Plan

Statements of Net Assets Available for Benefits

November 30, 2004 2003
Assets

Investments, at fair value (Note 3) $ 17,698,767 $ 15,423,440
Participant loans 695,342 629,383
Total investments 18,394,109 16,052,823
Net assets available for benefits $ 18,394,109 $ 16,052,823

See accompanying notes to financial statements.



The Rowe Companies/Rowe Furniture Division
401(k) Retirement Plan

Statements of Changes in Net Assets Available for Benefits

Year ended November 30, 2004 2003
Income from investments:

Interest — participant loans $ 28609 § 39,484

Net appreciation (depreciation) in fair value of

investments (Note 3) 2,497,357 2,147,497

Total income from investments 2,525,966 2,186,981
Contributions:

Employer 399,642 409,236

Employees 767,929 777,182

Rollovers 54,529 63,260
Total contributions 1,222,100 1,249,678
Benefit payments (1,369,587) (558,741)
Administrative expenses (37,193) (37,615)

Net increase in net assets available
for benefits 2,341,286 2,840,303

Net assets available for benefits, beginning
of year 16,052,823 13,212,520

Net assets available for benefits, end of
year $18,394,109 $ 16,052,823

See accompanying notes to financial statements.



The Rowe Companies/Rowe Furniture Division
401(k) Retirement Plan

Notes to Financial Statements

1. Description of Plan The following description of The Rowe Companies/Rowe Furniture
Division 401(k) Retirement Plan (the “Plan’) provides only general
information. Participants should refer to the Plan agreement for a
more complete description of the Plan’s provisions.

General — The Plan is a defined contribution plan covering all
employees, except those covered by a collective-bargaining
agreement, of The Rowe Companies (the “Company”), and its
wholly-owned subsidiaries, who have completed at least six months
of service during one year of employment and are at least 21 years
of age. Employees who have met the length of service requirement
and elect to participate in the Plan may do so on the first of each
month. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974 (ERISA).

Contributions — Each year, participants of the Plan may contribute
up to 15% of their annual compensation, as defined in the Plan not
to exceed the limits set by the Internal Revenue Service.
Participants may also contribute amounts representing distributions
from other qualified defined benefit or contribution plans. The
Company contributes, out of its available profits, 100% of the
participant's contribution up to 3% of compensation and 50% of the
participant's contribution for the next 2% of compensation. The
Company may make annual profit-sharing contributions that are
discretionary as determined by the Board of Directors. The
participant must be employed on the last day of the Plan year and
complete 1,000 hours of service during the Plan year to be eligible
for any profit-sharing contributions. No profit-sharing contribution
was made for the years ending November 30, 2004 and 2003.




The Rowe Companies/Rowe Furniture Division
401(k) Retirement Plan

Notes to Financial Statements
.|
Upon enrollment in the Plan, a participant may direct employee
contributions in any of the investment options offered through the

Plan. Participants may change their investment options at any time.
Participants may change their deferred percentages every quarter.

Participant Accounts — Each participant’s account is credited with
the participant’s contribution and allocations of the Company’s
contribution, Plan eamnings, and administrative expenses.
Allocations of Plan earnings and administrative expenses are based
on participants’ account balances as of the end of plan year.
Allocations of Company contributions are based on participants’
compensation amounts. The benefit to which a participant is
entitled is the benefit that can be provided from the participant’s
vested account.

Vesting — All amounts credited to a participant’s account are
immediately 100% vested and non-forfeitable.

Payment of Benefits — On termination of service due to death,
disability or retirement, a participant may elect to receive either a
lump-sum amount equal to the value of the participant’s vested
interest or installment payments as specified in the Plan.
Withdrawals from the Plan may also be made upon circumstances of
financial hardship, in accordance with provisions specified in the
Plan.

Participant Loans — Participants may borrow from the Plan a
minimum of $1,000 and up to a maximum equal to the lesser of
$50,000 or 50% of their vested account balance. The loans are
secured by the balance in the participant’s accounts and bear interest
at the prime rate (5% and 4% at November 30, 2004 and 2003,
respectively) on the first business day of the month in which the
loan was requested. The repayment period of general purpose and
primary residence loans cannot exceed five and fifteen years,
respectively. Principal and interest is paid ratably through monthly
payroll deductions.




The Rowe Companies/Rowe Furniture Division
401(k) Retirement Plan

Notes to Financial Statements

2. Summary of Basis of Accounting — The financial statements of the Plan are

Significant prepared under the accrual method of accounting.

Accounting Policies
Use of Estimates — The preparation of financial statements in
conformity with accounting principles generally accepted in the
United States of America requires management to make estimates
and assumptions that affect the reported amounts of assets,
liabilities, and changes therein, and disclosure of contingent assets
and liabilities. Actual results could differ from those estimates.

Valuation of Investments and Income Recognition — The Plan’s
investments in common and collective trust funds, registered
investment companies, and common stock associated with The
Rowe Companies and self-directed brokerage accounts are stated at
fair value based on quoted market prices. Corporate and
government bonds and notes associated with self-directed brokerage
accounts are valued based on yields currently available on
comparable securities with similar credit ratings. Participant loans
are valued at cost, which approximates fair market value. Purchases
and sales of securities are recorded on a trade-date basis. Dividends
are recorded on the ex-dividend date. Interest income is recorded on
the accrual method of accounting.

Payment of Benefits — Benefits are recorded when paid.



The Rowe Companies/Rowe Furniture Division
401(k) Retirement Plan

Notes to Financial Statements

3. Investments Under the terms of a trustee agreement with Putnam Fiduciary Trust
Company (the Trustee) for the years ended November 30, 2004 and
2003, the Trustee manages the funds on behalf of the Plan. The
Trustee is required to invest and reinvest in the funds solely in
accordance with instructions of the participants. Effective January
1, 2005, Mercer Trust Company succeeded Putnam Fiduciary Trust
Company as Trustee of the Plan.

The Plan’s investments (including interest, dividends, and
investments purchased, sold as well as held during the year)
appreciated (depreciated) in fair value as determined by quoted
market prices or yields currently available on comparable securities
with similar credit ratings as follows:

November 30, 2004 2003
Shares of registered investment

companies $ 600,725 S 636,578
Shares of investment in collective trusts 150,021 144,032
Self-directed brokerage 1,059,950 1,134,768

Common Stock — The Rowe Companies 686,661 232,119
$2,497,357 $2,147,497

The fair value of individual investments that represent 5% or more of the
Plan’s net assets are as follows:

November 30, 2004 2003
Self-directed brokerage accounts $ 6,201,085 $ 5,621,277
Putnam Stable Value Fund 3,513,643 3,224,449
Putnam Research Fund 2,680,420 2,462,527
Putnam Capital Opportunities Fund 1,395,436 1,118,687
Common Stock — The Rowe

Companies 1,160,072 914,377



The Rowe Companies/Rowe Furniture Division
401(k) Retirement Plan

Notes to Financial Statements

4. Plan Termination  Although it has not expressed any intent to do so, the Company has
the right under the Plan to discontinue its contributions at any time
and to terminate the Plan subject to the provisions of ERISA.

5. Income Tax Status The Internal Revenue Service has determined and informed the
Company by a letter dated September 6, 1996 that the Plan is
qualified and the trust established under the Plan is tax-exempt
under the applicable sections of the Internal Revenue Code (IRC).
The Plan has been amended since receiving the determination letter.
However, the Plan administrator and the Plan’s counsel believe that
the Plan is designed and is currently being operated in compliance
with the applicable requirements of the IRC. Therefore, no
provision for income taxes has been included in the Plan’s financial

statements.
6. Party-In-Interest Certain Plan investments were managed by Putnam Fiduciary Trust
Transactions Company for the years ended November 30, 2004 and 2003.

Putnam Fiduciary Trust Company is a trustee as defined by the Plan
and therefore, these transactions qualify as party-in-interest.

Certain Plan investments are shares of the Company’s common
stock. These transactions qualify as party-in-interest.
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The Rowe Companies/Rowe Furniture Division

401(k) Retirement Plan

EIN: 54-0458563
Plan Number: 002
Schedule of Assets Held for Investment Purposes

November 30, 2004

(c) (e)
(b) Description (d) Current
(a) Identity of Issuer of Investment Cost Value

Self-Directed Brokerage Various a $ 6,201,085

*  Putnam Research Fund 200,931 units a 2,680,420
*  Putnam Stable Value Fund 3,513,643 units a 3,513,643
* Putnam Capital Opportunities Fund 119,268 units a 1,395,436
*  Common Stock — The Rowe Companies 229,717 shares a 1,160,072
*  Putnam Equity Income Fund 27,017 units a 454,695
*  Putnam Money Market Fund 428,608 units a 428,608
*  Putnam Asset Allocation — Conservative 18,858 units a 170,284
* George Putnam Fund of Boston 22,2777 units a 392,746
* Putnam International Equity Fund 10,513 units a 240,846
*  Putnam American Government Income Fund 11,392 units a 102,757
*  Putnam Asset Allocation — Balanced 15,171 units a 157,478
*  Putnam Asset Allocation — Growth 16,593 units a 180,694
*  Putnam S&P 500 Index Fund 6,969 units a 207,130
*  Putnam Growth Opportunities Fund 5,215 units a 65,810
* Putnam Retirement Ready 2020 Fund 263 units a 16,542
*  Putnam Retirement Ready 2025 Fund 115 units a 7,858
* Putnam Retirement Ready 2030 Fund 42 units a 2,718
* Putnam Retirement Ready 2035 Fund 20 units a 1,297
* Putnam Retirement Ready 2040 Fund 290 units a 19,367
* Putnam Retirement Ready 2045 Fund 82 units a 5,488
Vanguard Small Cap Index Fund 8,639 units a 225,829
American Funds AMCAP R4 2,085 units a 37,224
PIMCO Total Return Fund 1,867 units a 20,448
Cash Various a 10,292

*  Participants Loans Prime Rate - 695,342
$ 18,394,109

* Party-in-interest.

a — The cost of participant-directed investments is not required to be disclosed.
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Deborah C. Jacks
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Exhibit (23)

CONSENT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

The Rowe Companies
McLean, Virginia

We hereby consent to the incorporation by reference in this Registration
Statement (Form S-8 No. 33-77768) pertaining to the The Rowe
Companies/Rowe Furniture Division 401(k) Retirement Plan of our report dated
May 24, 2005, with respect to the financial statements and schedule of the The
Rowe Companies/Rowe Furniture Division 401(k) Retirement Plan included in
the Annual Report (Form11-K) for the plan years ended November 30, 2004 and

2003.
R00 Sarvlman, LLP

High Point, North Carolina BDO Seidman, LLP
May 24, 2005



