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IMPORTANT NOTICES capco

This presentation includes statements that are forwaddoking in nature. Forward4ooking statements involve known and
unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of Capital &
Counties Properties PLC to be materially different from any future results, performance or achievements expressed or implied
by such forwarddooking statements. Any information contained in this presentation on the price at which shares or other
securities in Capital & Counties Properties PLC have been bought or sold in the past, or on the yield on such shares or other
securities, should not be relied upon as a guide to future performance.
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AGENDA

capco

1. INTRODUCTION AND OVERVIEW
lan Hawksworth

2. FINANCIAL REVIEW
Soumen Das

3. COVENT GARDEN
Soumen Das

4. EARLS COURT PROPERTIES
Gary Yardley

5. LOOKING AHEAD
lan Hawksworth

6. Q&A
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capco

INTRODUCTION AND OVERVIEW



TWO PRIME CENTRAL LONDON ESTATES capco

* Clear and unchanged strategy

* Covent Garden

I Transformed into a globally recognised
retail estate, driving rental growth through
creative asset management

* EarlsCourt

I Driving value through planning, land
assembly and enablement; potential for
maximisation

* Strong balance sheet; set up to
perform over multiple cycles

COVENT GARDEN “gy

!

% EARLS COURT
A Y

*
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HEADLINE FINANCIALS capco

Earls Court

Covent Garden Properties
1

+£320'cy1 IEI)n ECPL: £699m,-14% Ifl £11-4235Tﬂ
o Total property value -14.3%

Initial Yield: 2.1%

£3.6bn:
Equivalent Yield: 3.5% . n Empress State: 240 m, -16% Ifl

Lillie Square: £211m, -14% Ifl

Other: £45m, 2% Ifl Venues

£0.3bn

0.2% Ifl

Total property value £3.6 billion, a decrease of 3.8% Ifl
EPRA adjusted NAV 344p per share, a decrease of 4.7%
Total return-4.5%

Interim dividend 0.5p per share

1. Group share
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OPERATIONAL HIGHLIGHTS capco

COVENT GARDEN EARLS COURT

* Positive leasing momentum acrosthe estate * Opportunities to evolve and intensify the
Masterplan
* 50 new leases and renewals,7% above N _
December 2015 ERV * Demolition progressing well

. . * Public sector backin
* 4% Ifl increase in ERV to£90m g

i TfL minority partner at ECPL
* ERVtarget of £100m by December 2017 on

track i Governmentbacked £150 million HCA facility
rac

* Lillie Square construction on track and Phase 2
sales continue

VENUES

* EBITDA ofE1l1lm, +19% * Conservative 20% LTV
* Well positioned for future growth * Over £450m of cash and available facilities
* Modest capital commitments of £194m

* Weighted average cost of debt 2.8%
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capco

FINANCIAL REVIEW



STRONG FINANCIAL POSITION capco

. Jun-16 Dec-15
Conservative 20% LTV un ec
Net Debt £686m £579m
Strong covenant position LTV 20% 16%
. T Interestcover 176% 123%
High liquidity _
Cash and available facilities £457m £412m
New £150 million HCA facility (Homes Weighted average cost of debt 2.8% 3.3%
& Communities Agency) Weighted average maturity 5.2 yrs 4.1 yrs

Longterm and attractive government
infrastructure funding; 10 year term, 2.5%

%

65  59%
6.0

5.5
5.0
4.5
4.0
3.5
3.0
2.5
2.0

2.8%

2010 2011 2012 2013 2014 2015 Jun-16



CAPITAL COMMITMENTS capco
Modest and significantly de-risked

£m Current committed capex timeline
* Modest capital commitments of£194m 140 1
I Covent Garden £85m 0
100

I Earls Court £71m 80 4

i Lillie Square £38m 60 -

40 A

* Significant predets at Kings Courtand 20 -
Opera Terrace 0 I B

H2 2016 2017 2018 2019

+ Over £300m of sales off plan at Lillie m Covent Garden W Earls Court = Lillie Square
Square (Group share £150m)

Key commitments

* ProformalLTV of 25% taking account of

a” current com mitments Project Commitment ERV Completion date
Kings Court £60m £7.1 m Q4 2017

e Square prasen | £aam |- | 2oms 2017

Other £17m - 2016 2017
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EPRA ADJUSTED BALANCE SHEET

Investmen®& Trading Property
Unrecognised surplus on tradingproperty
Net debt

Other

EPRA adjusted NAV

Number of shares inissue (diluted)

EPRA adjusted NAV per share

CLSAnNot yet recognised asan asseton balance sheet

Contingent tax liability on investment propertiesEnil; on trading properties £13m

Note: A reconciliation to the financial statements can be found in the appendix

11

Jun-16

3,504
64
(686)
32
2,914
848m
344p

Dec-15

3,530
100
(579)

3,059
848m
361p

capco

Var

(26)
(36)
(107)
24
(145)

(17)p



UNDERLYING EARNINGS

Net rental income
Administration costs

Net finance costs

Other

Tax on underlying earnings

Underlying earnings

Underlying earnings per share
Proposed interim dividend per share

Venues EBITDA £11 million
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Jun-16
£m

40.5
(25.0)
(9.6)
1.4
(1.4)

5.9

0.7p
0.5p

Jun-15
£m

38.4
(25.0)
(9.1)
1.0
(1.1)

4.2

0.5p
0.5p

capco

Var
£m

2.1

(0.5)
0.4
(0.3)

1.7



capco

COVENT GARDEN



COVENT GARDEN capco
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