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Capital

A business transformed Regional

On track to be the leading UK Community Mall REIT offering investors:

> Exposure to a high quality portfolio of strong assets, dominant in their immediate
catchment

> Potential to generate significant income and NAV growth through identified asset
management initiatives

> Experienced and expert team with a proven track record of creative asset
management driving a scalable platform

> Security through competitively priced debt funding
> A highly attractive dividend yield

> Benefit of C&R driving sector consolidation opportunities



Capital

Immediate priorities Regional

A Acquire remaining minority holdings in The Mall and restructure the fund

>  £27.1m Mall Unit redemption will increase C&R holding to > 99% - only two minority holders remain
> Funded by additional flexibility in Mall financing
> Helps facilitate further cost reductions within the Fund

A REIT conversion in December 2014
> Target dividend yield for 2015 FY of > 5% based on 47p issue price

> Increasing to > 6% (once Mall ownership 100% and Fund restructuring completed)

A Sales of non-core assets to meet medium term LTV target of 40% i 50%
>  Strong institutional interest in Waterside Lincoln
> Improving market in Germany enhances exit options

A Delivery of development and asset management initiatives
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The team Regional

The team you will meet today:

A Investment market - James Ryman; Investment Director

A Operational expertise - Sara Jones; Operations Director

A Site visits after presentation
I Wood Green - Michael Thompson; General Manager
I Walthamstow - Alasdair Currie; General Manager

- Sian Bowen; Asset Manager
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A transformational Capex plan Regional
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Investment Market
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Defining dominant community shopping centres gl

Key features of successful community shopping centres:

> Easily accessible town centre locations
> Typically enjoying over 50% of town centre retail space within significant catchment areas
> Affordable and sustainable rents

> Integral to their towns, facilitating close relationships with local authorities

> Free Wi-Fi, a Click & Collect service and smartphone apps
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A portfolio of scale & strength Regional
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Income underpinned by National retailers gLl

Split of Top 10 retailers

A Top 10 retail tenants represent
29% of rent roll

A Underpinned by a balanced wider
base of recognised tenants. Top
100 account for 80% of rent roll m

TOPSHOP

A Strong and consistent car park/ BHS
mall income - 15% of annual NRI #M
&

NEW LOOK

PRIMARK
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Market dynamics support growth Regional

Community asset
fundamentals undervalued

Prime/secondary vyield
spread materially wider
than long-term average

Limited new scheme
pipeline reinforces
opportunities in existing
stock

Growth in valuations
continued in Q3

Markets trending stronger
to year end
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Portfolio growth opportunities Regional

A An ability to identify opportunities where the C&R platform can add value through

transformational and initiatives income growth
A Target centres within Top 200 UK towns!

T 60 match investment criteria
A Ownerships include Funds, Prop Cods and Pr

A Opportunities driven by:
I Asset repositioning / recycling from REITs
I Private Equity / Opp Fund disposals as business plan periods expire
I Partnering with Local Authorities to regenerate town centres
I Portfolio Acquisitions / sector rationalisation

1 Trevor Wood Associate i Going Shopping 2013 13
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Waterside, Lincoln Rezional

Summary
> Acquired for £24.8m in 2011
> Net expenditure £8.2m
> Expected income growth £0.9m (10.9% income return)
> Target disposal by year end into buoyant investment market

> Strong institutional interest 14



Acquired 2012:

> Sterile shopping environment

> Retail mix and shopper services
lagging modern trends

Kingfisher, Redditch CRZE%E?LI

> |nefficient third party management
> Lack of strategic direction

> An attractive buying environment

New leisure Hub delivered

Mall enlivenment underway

Redefining retail pitches ongoing
Investment stimulating demand

Significant operational efficiencies delivered

Footfall outperformance vs national benchmark

15
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Driving efficiency Regional

Service Charge

C&R average rate psf £4.40
32% less than JLL Oscar benchmark (£5.81)

4
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GOLD MEDAL Safe W o IN PEOPLE

Award

1 Annual savings delivered in current contract 2 Year on year energy saving YTD 2014 18
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Delivering success through integrated marketing Regional
A

Grab a great gift Average transaction value increased from
every Sunday £37.52 to £82.99

U R ROI to retailers 14:1
Sunday footfall +6.5%

Claim your gift at our Ask Me point.
Terms and Conditions apply.
Valid on day of purchase.

o I

Our Free Pamper Day

is sure to go down a treat!

T

50 retailer stores engaged
Footfall on the day +10.8%

Retailer results:-
Primark Camberley +20%
Select Maidstone +26%
Body Shop Walthamstow +20%

Sunday May 11th :
You asked for it - you got it!

o I

19



: : o : Capital
Pioneering digital evolution Regional

RewardME 1st UK portfolio to 1st UK community Re-launch new
Card launch free wi-fi shopping centreto ~ RewardMe app
launched work with Collect+

f)

* * * * 1 )

1st UK .
15t UK Online portfolio to Electronic
tfoli Industry romo of RewardMe card &
portiotio lead P launch )
branded eading app Click & - parking payment
- launched I responsive systems
Website Collect website 20



