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Highlights

A Delivering on strategy

A Strong operational
performance

A Resilient property values

37.9m shopper
visits in H1

+1.7%

Leasing spreads
+3.4% to ERV
+3.3% to passing

helping drive
LFL NRI +1.3%

Cost efficiency
on track

£1.8m saving

Adjusted Profit

+6.9%

Occupancy
96.9%

+1.4%

EPRA NAV
per share 65p

-1.8%

Underpinning Interim dividend increase of 5.2%



The pillars of our strategy

Redefine i

community shopping

centres

A Industry body Revo
finalising new
classification of UK
shopping centres
aligning with global
practice

Reposition i

assets and retail mix

A Tailoring to the needs of

the local community

A Changing use through

remerchandising and
capex programme, with
over 20 projects
underway and further
capex opportunities of
over £100m

Refocus i

management team

A Senior leadership team

and decentralised
structure now fully in
place delivering on
strategy

A Reallocation of

resources to strengthen
income generation

A Benefits feeding through

to sustainable dividend,
up 5.2%

A Target dividend growth

of 5% to 8% over
medium term




Charles Staveley
Group Finance Director
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Financial Results

H1 2018
Profitability
Net Rental Income! like-for-like £23.6m
Adjusted Profit £15.5m
Adjusted Earnings per share 2.15p
Dividend
Dividend per share 1.82p
Dividend payout 84.7%

30 June 2018

Net Asset Value

EPRA NAV £475.0m
NAV per share 66p
EPRA NAV per share 65p
Group Debt

Net debt to property value 46%
Average maturity 6.8 years
Cost of debt? 3.27%

1. Wholly-owned assets 2. Assuming RCF fully drawn.

H1 2017

£23.3m
£14.5m

2.06p

1.73p
84.0%

30 December 2017

£482.6m
67p
67p

46%
7.3 years
3.25%

Change

+1.3%
+6.9%
+4.4%

+5.2%

Change

-£7.6m
_1p
_2p

-0.5 years
+0.02%



Adjusted Profit

Operational performance driving Adjusted Profit growth i up 6.9%

Amounts in £m H1 2018 H1 2017

Net rental income

Wholly-owned assets 26.0 25.0
Kingfisher, Redditch 0.7 0.7

26.7 25.7
Net interest (10.0) (9.4)
Snozone profit 1.0 1.0
Central operating costs net of external fees (2.2) (2.7)
Tax - (0.1)
Adjusted Profit 15.5 14.5

+6.9%

Adjusted Earnings per Share 2.15p 2.06p

+4.4%



Impact of CVAs and Insolvencies

A CVAs
A 3 of 12 CVAs directly impact our centres

A 1% of our total units closed or with a change to terms

All UK CVAs nationwide C&R wholly-owned
(year to date) portfolio (year to date)

Total Units Total Units
stores closed stores closed
2,154 480 12 1

A CVAs and Insolvencies i financial impact
A £0.4m impact on H1 2018 from CVAs (£0.2m) and administrations (£0.2m)

A Full year impact on 2018 NRI, assuming no further retailer failures, expected to
be ¢ £1.2m (£0.4m CVAs, £0.8m administrations)



H1 2018 EPRA NAV Bridge

£15.5m -£11.7m - -£12.4m £1.0m

70p
1p = £7m NAV
69p +2.1p -1.6p -0.5p -1.7p +0.5p
68p
67p
66.6p opening } 1.2p / -1.8%
66p
65.4p closing

650 ]
64p

H1 2018 Dividend Dilution from Revaluation Other

Adjusted paid in year Scrip dividend

Profit (net of Scrip) shares



Valuations

Property at independent valuation 30 June 2018 30 December 2017 Vs#;itéc;n
£m NIY % £m NIY %

London

lIford 84.2 6.00% 82.4 6.54%

Walthamstow 116.0 5.00% 107.7 5.25% +4.5%

Wood Green 240.0 5.11% 231.2 5.25%

South East

Hemel Hempstead 46.8 7.15% 54.0 6.88%

Luton 209.0 6.50% 214.0 6.35% -3.7%

Maidstone 75.5 7.00% 76.0 6.70%

Regional

Blackburn 111.9 7.04% 121.3 6.65% -7.7%

Wholly-owned portfolio 883.4 6.04% 886.6 6.06% -0.4%




Group Debt

Efficient long term debt structure

Net debt Average Duration with

to value interestrate! extensions

% % Years

Four Mall assets 255.0 (9.2) 245.8 45 3.33 100 8.1
Hemel Hempstead 26.9 (2.3) 24.6 53 3.32 100 4.6
lIford 39.0 (1.2) 37.8 44 2.76 100 5.7
Luton 107.5 4.7) 102.8 49 3.14 100 55
Group RCF - (4.6) (4.6) - 3.80 - 3.6
On balance sheet debt 428.4 (22.0) 406.4 46 3.27 94 6.8

1. Assuming loans fully drawn.
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Dividend

Increase of 5.2% on 2017 interim dividend
0.65p 0.95p 3.12p 3.39p 3.64p

m Final

HmInterim

2013 2014 2015 2016 2017 2018

Average growth in interim dividend of 6.7% pa over the last 3 years
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The continuing evolution of retail
Market dynamics support our strategy and offering

Change in store based share of spend (Index vs. 2017): 2017 - 2025

Least exposed

A Polarisation to convenience 100
and experiential
i _ 95
A Further growth of online
and omni-channel retailing 90
, ) 85
A  Evolving role of the store
) _ _ 80
A  Click and collect drives
centre footfall and spend 75
. . . . 70
A Diversification of retall 2017 2018 2019 2020
Space Clothing & Accessories
e eisure Goods
Electrical Goods
Food-to-take-home

Health & Beauty
== Household Goods

DIy

Heatth& ; ... Convenience
Beauty based
Grocery categories
HH Goods least expoged
Clothing & to online

Accessories

Furniture

Leisure
Goods

Electrical
Goods

Most exposed

Source: Javelin Group X-SPEND
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Occupier restructuring

Changing demands for physical presence

National operator CVAs by number and type of store,

year to date

Net change in store numbers by retail & leisure business type,
2017M
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Convenience Pubs &  Charity Shoe Fashion &
stores Inns shops shops  clothing

1. Excludes service retailers Source: Local Data Company
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Our response

Accelerate remerchandising and repositioning

A

Rebased affordable rents (E15psf) provide
remerchandising and occupier optionality

Reduce exposure to categories most affected
by online and continued evolution of retailing

Disciplined masterplan execution 1 flexible
and accretive

Better insight through strong relationships with
retailer customers

Increased resources in leasing and capex
delivery team
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