Record Levels of Activity
Developing / refurbishing / crystallising reversion & profit  cgrear
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Balance Sheet Strength

Capital return; capacity for future investment maintained  crear
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Cumulative pro forma LTV

31 Dec 2016 16.9%
Rathbone Sq freehold receipts: £368.3m 7.3%
Capital return: £110.0m 10.7%
Committed capex: £91.2m 13.2%
Near-term capex: £146.6m 17.0%
Rathbone Sq residential receipts: £218.0m3 11.5%

[llustrative pro forma EPRA NAV impact of capital
return?

Based on share price of 659° pence: c.8 pence per share
increase to September EPRA NAV (813 pence)
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Investment Portfolio
£2,538m

Committed / Near Term
Developments

£601m 3.9% NIY
Committed: 57% pre-let / pre-sold 19% 5.8 years WAULT
Near term value upside (-13%) ?
81%
(+13%) 2 Long-Dated
£574m
3.4% NIY

11.7 years WAULT
14% reversionary

Crystallise surpluses

Development Pipeline
£1,143m Active Management
4.3% NIY 37%
4.2 years WAULT (+49%) 2 28620/1%\(
5 . - :
27% reversionary (existing use) 4.4 years WAULT
Today - income producing 21% reversionary (existing use)
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Total Portfolio by Area

Portfolio characteristics (by value)!
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