Half Year Results Presentation

6 months ended 31 December 2015
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A Introduction - Edward Ziff, Chairman and CEO
A Strategy overview
A Activefirst half
A Goodfinancial performance

A Financial Performance & Portfolio OverviemDuncan Syers, FD

A Portfolio Activity
A Leeds; Merrion House Merrion Hotel & Whitehall Riverside Scheme
A Capital Recycling Programme
A CitiPark

A Investment Case & Outlook

A Questions
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Strategy Overview §/f‘ SePiries

A Intensive asset management based on local knowledge
A Conservative funding
A Regional focus Leeds, Manchester, suburban London

A Ongoing capital recycling

A Investment in car parking




Active first half SN e,

Active asset management in a low growth market

A Portfolio re-positioning and capital recycling
A Acquisition in suburban London for £6m
A Two disposals for £13.1mGlasgow, Leeds

A Creating investments on development sites
A Merrion House Merrion Hotel and Premier Inn on Whitehall Road
A Adding £7.5m to assets and £2m to income in FY17 and FY18

A Ongoing asset management of existing portfolio
A 104 transactions in 6 months atille for like passing rentp by£0.8m (4.6%)

A Car parking
A Profits increased due to strong portfolio of acquisitions
A Value of freehold assets increased




Delivering Total Shareholder Return

6m to Dec 15
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Financial Performance and Portfolio Overview



H1 2016 Income Statement x’%

H1 2016 H1 2015
Property Car parl Total Property Car parl Total
rental operations  £m rental operations £'m
£'m £'m £'m £'m
A Rent flat overall for firshalf
Netrevenue(less admin cost) 5.C 1.7 6.7 5.1 14 6.t A Milngavieup £430k
Other income 0.4 - 04 0.3 - 0.3 A Morrisonsup £250k
. . _ A Merrion House down £700k
Operating profit 5.4 1.7 7.1 5.4 14 6.8 A
: . . . . Finance charges higher
Finance cost (3.9 (3.9 (3.4 (3.4 developmentspend builds up
Underlying profit 1.5 1.7 3.2 2.C 14 34 : : :
_ y g P A JV income is Merrion House
Profit on disposal - - - 0.8 - 0.8 A C " - _
: : : : ar park increase both organic
Revaluatlon_galr_ls_portfollo 7.€ 0.t 8.1 10.1 (1.0 9.1 — ?rom acquisitions g
Shareof profits - joint
ventures 0.4 0.4 0.C 0.C

«O

Profit before taxation 9.t 2.2 11.7 12. 04 13.c




H1 2016 Balance Sheet x’%

Consolidated balance sheet
as at31 December 2015
Decl15 Junls

£'m £'m
. - - A £6macquisitions£3.5m disposal (£13m
Investment propert|e§ 303.: 296. disposals to date in 2016)
Development properties 27.1 23.4
Car parks 23 € 20.¢€ A £3.5m spend on car parks refin€l equipment)
354 - 341 ( and £0.5m increase in value
Joint ventures 19.c 19.2 A Merrion House JV now on site
Other non current assets 2.1 1.2 :
A £2 d tfol
Total non current assets 375.¢€ 361.5 M spend on por. oo _
Properties held for sale 6.7 3.5 A £8m total revaluation gain
382.: 364.1 | A NAV upt.4%in six months
Net borrowings (184.8 (179.6
Other sundry assets/(liabilities) (6.8 (2.2
190.7 182.¢

NAV per share 359 344y




Net Revenue Bridge ON e

Net Revenue (£'000)
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Net Asset Bridge §/§ Sy

Net Assets (£ '000s)

200,000

195,000

+500 +124

190,000

185,000

190,721

180,000

182,878

175,000

170,000 S~ S
Net assets at 30 June Underlying profit Revaluation of Revaluation of Car Revaluation of quoted  Final dividend Net assets at 31
2015 Investment Properties  Parking assets investments payable December 2015




Funding

Net debt

Loan to value

Interest cover (underlying)
Fixed ratedebt - debenture
Weighted average cost of det
Bank facilities

Weighted average maturity

Dec15 Junls
£184.¢m £179.m
49.2% 48.%
1.6 1.€
£106.(m £106.(m
4.1% 4.2%
£105.(m £10tm
9.8 8.¢

A Facilities renewal ongoing

A £70m 3 year RCFs with Lloyds and
Handelsbankemenewed during H1

A £30m 3 year RCF with RBS rene®2d
February

A Lloyds and RBS have 2 year extension options

T>

Further facilities of £7nm documentation

A Overall reduction in borrowing costs from bank
renewals 0.6
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Portfolio M Gt

Region split
B Leeds
25% _
® Manchester m 0-5 years
Scotland m 5-10 years
m London 10+ years

Sector split

B Retail & Leisure
m Offices

Car Parking
m Distribution

m Residential




Portfolio Activity



