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Delivering our strategy
In a busy, prosperous and in-demand West End

* A unique and growing

 EPRA NAV: £7.13, +25.7% i
portfolio

* NAV return before

dividends: 28.0% *Current value: £2.6bn

° 2
* Dividend: 13.1p, +4.8% 14 acres

“TSR: +17.8% T PUBLIC T - Strategic acquisitions this

REALH year £107.9m

PROMOTE ESTABLISH

OUR VILLAGES OWNERSHIP
CLUSTERS

CREATEDISTINCTIVE ~ RECONFIGURE » Accelerating asset
- . RETAIL AND LEISURE AND IMPROVE
*Growth in current income DESTINATIONS management and

and ERV schemes

*Reversion: £25.1m * £25.1m of leasing

transactions
* Portfolio valuation

growth: +21.0% » Strong demand, low
vacancy

1. Year ended 30 September 2014 2. Wholly-owned portfolio 3




Growth In value, earnings and dividend

EPRA NAV per share PORTFOLIO VALUATION EPRA EARNINGS TOTAL DIVIDEND
+25.7%  +21.0% (I-f-)  +7.9% +4.8%

CHANGE
BALANCE SHEET 2014 2013 %
Portfolio value £2,605m £2,047m 21.0%!
EPRA NAVZ £7.13 £5.67 25.7%
Loan to value3 23.6% 29.5%

CHANGE
INCOME STATEMENT 2014 2013 %
Net property income £79.7m £73.2m 8.9%
EPRA earnings £32.6m £30.2m 7.9%
EPRA EPS 12.2p 12.0p 1.7%
Dividends 13.1p 12.5p 4.8%

1.Like-for-like change

2.Diluted
3.Based on EPRA net assets



Broad-based demand and low vacancy

COMMERCIAL LETTINGS/RENEWALS COMMERCIAL RENT REVIEWS EPRA VACANCY SCHEMES IN PROGRESS
£12.0m £8.2m 2.5% 5.5%
+5.500 vs913erv +26.3% over of ERV of ERV

previous rent

 Strong demand for all uses across each location

« Space letting quickly

« £25.1m leasing and rent review transactions (2013: £18.7m)

 EPRA vacancy: 2.5% of ERV
-1.9% under offer
-0.6% ready to let
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2013 Acquisitions Capex Revaluation 2014

10

12 12

(NAV return, before
dividends: +28.0%])

2013 Underlying profits Dividends Revaluation Swaps termination 2014



RENTS RECEIVABLE YEAR-ON-YEAR LIKE-FOR-LIKE INCREASE'

RENTAL INCOME (£M)

5.1 91.6

Longmartin
2.5
5.9

Wholly-owned
85.3

Wholly-owned
77.6

2013 Foubert's Place (north) Acquisitions Underlying growth 2014



Increased NPI drives earnings growth

+8.9% +£2.4m +7.9%
EPRA EARNINGS (£M)
6.5 1.9

I 0.5 1.6
.| _ 0-1

2013 Net property  Admin costs Equity settled Interest Other

income remuneration
 Property cost (as % of rent): 13.0% (2013: » Equity-settled remuneration charge -
12.3%] strong NAV growth, option vesting more

* Increase in employment and occupation likely
costs * Increase in finance costs



Prudent gearing

COMMITTED UNDRAWN FACILITIES LOAN-TO-VALUE WEIGHTED AVERAGE MATURITY

£139.4m 23.6% /.1 years

DEBT SUMMARY 2014 2013 BANK FACILITIES (£M)

* Diversity of loans, debt providers and spread < Capacity for further debt
of maturities



Improved maturity profile

DEBT MATURITY PROFILE (EM)

Being New RCF New term

addressed replaced loan
in 2015 £125m (4.47%)
2016 replaced

facility £100m

2016

facility
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Strategic additions to the portfolio

TOTAL AVERAGE INITIAL YIELD CONTRACTED SINCE YEAR END

£107.9m 2.6% £6.8m

* Acquisitions: £107.9m

* Average initial yield: 2.6%
—potential to grow rents and values

* Newport Sandringham & 57-59 Broadwick Street: £89.4m

» Other acquisitions: £18.5m
—Spread across villages
—Contracted since year end: £6.8m

—Forward purchase of 6,500 sq. ft. retail/restaurant space on Broadwick
Street

11



Equity to grow and invest in our portfolio

USE OF PROCEEDS (£M)

Allocated 22.0

Net proceeds
Acquisitions

153.2
(contracted and

committed)
105.0

« 25.25m shares (9.99% of issued capital) * 91.8% spent or allocated, including £22m
issued at £6.20 in March 2014 for proposed 57-59 Broadwick St and Newport
Sandringham schemes

* Net proceeds: £153.2m
* Expect to deploy remainder relatively quickly

12



Unique portfolio in the heart of the West End

Bohd
Street

>
102m

passengers

Oxford
Eircus

S
85m

passefigers

4.2 ACRES

Goodge
Street

©

8m

passengers

0.7 ACRES

1.3 ACRES

Piccadifly
Cireys

F=s
42m

passengers

Tettentiam{||Tottenham
Court Rd [}, Court-Rd

© | >
38m | 108m

passenders passengers,

r@}g' s |

3.0 ACRES
| 18 {1
wc2
HINATO -
w b LeiceSter 1.9 ACRES
s Square

3.2 ACRES e
pg?enrggs —wléi ,_,J_,! !

1.0 ACRES

Covent
Garden

S
21m

passengers

233 MILLION

PASSENGERS ANNUALLY
at the six tube stations
closest to our villages

100°0

of our portfolio is within
57010 MINUTES” WALK

OF A CROSSRAIL STATION
SHOPS
m RESTAURANTS,
RTEI CAFES AND PUBS
WC2
0.6 ACRES

SO.FT. OFFICE SPACE

APARTMENTS




Strong portfolio valuation growth

PORTFOLIO VALUATION L-f-L CAPITAL VALUE GROWTH

£2.6bn +21.0%

L-f-L ERV GROWTH PORTFOLIO REVERSION

+6.6% £25.1m

Strong growth
* Year: 21.0% (H1: 5.4%, H2 14.8%)
* 3year CAGR: 11.8%

Equivalent yields tightening

» wholly-owned: 4.0% (|55 bps);
Longmartin: 4.1% (|48 bps)

 Strong investor demand

» Expectation of further rental growth in
the portfolio

* Interest rates lower for longer
 Move to more valuable uses

Tenant demand remains strong

» Only 0.6% of ERV available to let (not
under offer)

DTZ continue to advise potential
additional value in this unique
portfolio

» Concentration in sought-after West End
locations

 Predominance of retail, restaurant and
leisure uses

« Portfolio valued in parts, not its entirety

14



Significant portfolio reversion

Current annualised ERV up £12.7m to Reversion now £25.1m,
Income up £7.6m to £118.6m 27% above current
£93.5m income

e L-f-L increase: +5.0% * L-f-L ERV growth: +6.6% » Largest reversionary potential

» Acquisitions contributed £3.3m ¢ Acquisitions contributed £5.8m in our history

CAGR
Currentincome 7.5%
ERV 8.7%

fm

04 05 06 07 08 09 10 (N 12 13 14

m Current Income ERV (independent valuers' estimate]

* Data includes acquisitions

15



Schemes to meet demand for space

High level of activity

* 50 schemes during the year (154,000 sq. ft., 9% of floor space?)
132 planning applications approved

« Schemes at various stages

» Expect capex of c. £70m - £75m over next three years

Scheme benefits

» Average rental yield on cost over last three years ~ 9%

» Longer-term benefits (upgraded space, higher rental tones, improved
tenant quality)

« Compound benefits across our nearby ownerships

1. Wholly-owned portfolio

16



Kingly Street/Foubert’s Place

« Completion early Spring 2015 » 7,500 sq. ft. retail (Foubert’s Place)
« Cost £13.5m (£9m spent to date) » 6,500 sq. ft. flagship restaurant
« ERV: £2.1m (£1.7m over pre-scheme (Kingly Street)
income) » 10,500 sq. ft. offices
* Now marketing — good interest « 12 apartments

+ unlocked opportunities to improve

adjacent properties
17



Reconfiguring our strategic acquisitions

57-59 Broadwick Street

» Now owned for 8-9 months — good progress with complex projects

» Charing Cross Road/Chinatown — add value through reconfiguring uses

« 57-59 Broadwick Street — retail on lower floors, retain offices above

» Pre-planning discussions with Westminster now under way

» Planning applications to be made in 2015 — expect to commence works in 2016

» Long-term rental and valuation growth — compound benefits to Chinatown and Carnaby

« Capex expected at c. £22m
18



Shops

Mainly fashion & lifestyle retailers

» Wide variety of shop sizes, streets and rental levels
provides flexibility

» Important element of villages’ character

Demand remains good

* Lettings/renewals/reviews: £8.5m - equivalent to
27.1% of current income

« 29 new shop lettings (11 larger shops)
* 16 renewals
» Progressing opportunities to create larger units

EPRA retail vacancy: 4.0% of ERV!
» 2.3% under offer
» 1.7% ready to let

1. Wholly-owned portfolio

236 smaller
shops
35% of current

income! 96 larger
shops 65% of

current

income?

19



Retall rental tone — prime West End retall
streets vs Shaftesbury streets (Zone A rents)
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Restaurants, cafés,

= and leisure

250 restaurants, cafés, pubs, bars and
clubs?
« Growing proportion of our business

Important uses — a destination and footfall
driver in their own right

Demand remains strong

* Lettings/renewals/reviews: £7.2m - equivalent to 23.1%
of current income

* Lettings - 11 new concepts

» EPRA restaurant, café and leisure vacancy: 3.1% of
ERV! - all under offer

» Securing vacant possession of space, where possible

1. Wholly-owned portfolio

“The power of food and beverage to the
traveller today is so significant that
people plan their trips around what
restaurants they are going to go to”
Jason Atherton, Nov 2014

Growing importance
(% of current income)

2008 2014

21



Transformation of Kingly Court

Lively restaurant and leisure destination

18 restaurants & cafés
4 bars and clubs
Al-fresco dining
43,000 sq. ft.

1,000 covers

Attracting footfall from a wide catchment

Increasing dwell times

Improved net property income
for modest investment

22



% Offices

415,000 sq. ft. (wholly-owned), 102,000 sq.ft. (Longmartin)

» Average area 1,400 sq. ft.*
» Average rent: £41 psf*

Strong demand outstripping supply of space

« SME media, creative, fashion and IT businesses
 Businesses locating from more expensive areas

* Lettings/renewals/reviews: £4.5m (28.5% of current income)
* EPRA retail vacancy: 1.0% of ERV? (0.5% under offer)

Upgrading office space where possible to improve rental
prospects

1. Wholly-owned portfolio 23



Residential

491 apartments + 75 in Longmartin

Increasing part of our business over recent years
» Conversion of under-utilised upper floors/poorest offices

Sustained demand for reasonably priced apartments to rent
* Lettings/renewals: £4.9m
» Equivalent to 45.8% of current residential income
» Low vacancy — just two apartments available to let!

Continuing to unlock space for conversion on upper floors

« 65 apartments being created or upgraded at year end?, including 12 flats being
created in our Foubert’s Place/Kingly Street scheme

 Planning consents obtained for more units
» Upgrading existing flats to improve their rental prospects

1. Wholly-owned portfolio 2. Included in the 491 total

24



Summary

London and the West
End...

... prosperous, dynamic and
sought-after locations

Unique and growing
portfolio...

... in the liveliest parts of the
West End

Experienced,
innovative and
enthusiastic
management team

Attracting domestic and international investment and
businesses
Fast growing resident and working population

A destination for visitors from across the world

Broad based demand for space throughout our locations
Continually improving our buildings and refreshing the offer
in our locations

Disciplined long term acquisition strategy

23 staff, non-executive directors and team of advisors
Not complacent: anticipate changing tastes and expectations
Accelerating asset management and refurbishment activity

Prudent approach to financing

Confident we shall continue our long record of delivering growing
income and value to our shareholders

25



O L

Appendices

EPRA earnings and NAV reconciliations
Portfolio summary

Portfolio reversion

Vacancy

Mix of uses

Increase in capital values

Yields

Income and costs

9.

10.
11.
12.
13.
14.
15.
16.
17.

Finance analysis

Improving the public realm

Charing Cross Road/Chinatown
Broadwick Street

A selection of retailers

A selection of restaurants and cafés
Kingly Court

Village summaries

Key risks

26



Appendix 1

EPRA earnings and NAV reconciliations

2014 2013

£M M

Reported profit after tax 440.4 2393
Adjust for fair value movements:

""" Investment properties  (426.4) (1743)

..... Fmanc'a[denvanves120[370]

Add back: deferred tax charge' 66 22

EPRA earnings 32.6 30.2

Number of shares for EPS calculation (million) 266.6 2519

EPRAEPS ............................................................................................... 122p ........ 120p

1. Arising on the revaluation of investment properties and in
respect of capital allowances (in Longmartin)

2014 2013
tM M
Reported net assets 1,893.2 1,330.7
Adjust for:
Fairvalue of financial derivatives 788 958
Deferredtax1 ................................................................................................ 157 ............... 91
Adjusted net assets 1,987.7 1,435.6
Additional equity if all share options are exercised 0.4 0.2
EPRA net assets (diluted) 1,988.1 1,435.8
Number of shares for diluted NAV calculation 279.0 2532
(million)
EPRANAVperShare ............................................................................. 713 .......... E 567

27



Appendix 2

Portfolio summary

Fair value % of Current income ERV

£m portfolio £m £m

Whouy_owned porthllo ...................................................................................................................................

..... Camaby906235%310417

..... CoventGarden695626%238309

..... Chmatown584022%218263

| g Oho ...................................................................................................................................... 1810 .............................................. 7% .............................................. 70 .............................................. 81

| CharlOtteStreet ................................................................................................................ 6 78 .............................................. 3% .............................................. 27 .............................................. 3 1

2,434.6 93% 86.3 110.1

Longmartin joint venture (our 50%) 177.9 7% 7.2 8.5

Total 2,612.5 100% 93.5 118.6
Wholly-owned portfolio Longmartin joint venture’

Area % of current Area % of current

Number (sq.ft.) income Number (sq.ft.) income

! ghops ................................................. 332 ............ 463000 ............... 37% ................. 22 ............. 67000 ............... 3 7%

RestaurantsCafesandle|sure ............................................ 250 ....................... 552000 .............................. 3 5% .................................. 10 ......................... 45000 .............................. 14%

Ofﬁces .............................................................................................................................. 415000 .............................. 16% .............................................................. 102000 .............................. 33%

Res|dent|a[ ...................................................................................... 491 ....................... 292000 .............................. 12% .................................. 75 ......................... 55000 .............................. 16%

Total 1,722,000 100% 269,000 100%

1. Shaftesbury has a 50% share of these figures



Portfolio reversion by use

1.

Current income 32.0
Vacancy

- Available 1.6
- Schemes 1.5

3.1

Future schemes' 1.0
Contracted (rent frees, stepped 19
rents)

Under-rented 2.3

Principally 57-59 Broadwick Street and Newport Sandringham

1.1
1.1
2.2

0.3

0.5

2.7

0.2
2.0
2.2

0.8

2.2

1.9

0.1
1.8
1.9

0.4

0.4

0.1
0.1

0.1

1.1

2.5

4.7

8.4

2.1%

4.0%

7.1%

29



Appendix 4

Vacancy

Restaurants,
cafés &
leisure Offices Residential Longmartin Total
£m £m £m £m £m % of ERV
0.5 0.7 0.4 - 2.1 1.8%
0.6 1.3 1.4 0.1 4.4 3.7%

Shops
£m
Foubert's Place/Kingly St 0.5
Other schemes 1.0
Total held for or under
refurbishment
Available to let 0.7
Under offer 0.9

Total available

30



Wholly-owned vacant commercial space

% of Wholly-owned ERV

9%

8%

7%

6%

5%

4%

3%

2%

1%

0%

2009

2010

2011

2012

Carnaby schemes

EPRA vacancy

2013

1.8%

2014



Mix of uses (wholly-owned portfolio)

Residential

Office

29 Restaurants, cafés and bars 35

Retail
42 37

2008 2014

32



Increase In capital values

% of portfolio H1 Year ngT{ gAYg;r
Total 100% 14.8% 21.0%
Carnaby 35% 18.8% 25.8%
Covent Garden 26% 13.9% 19.3%
Chinatown 22% 12.3% 17.8%
Soho 7% 9.0% 16.2%
Charlotte St 3% I 2.5% 12.9% 15.8%
Longmartin = 7% 14.3% 22.2%

33



Yields

Equivalent yield (%)

4.76
4.56 4.55 4.58
434 446 439 44 435 +° 4 od 428 4.43 4.38
4.07 i 4.10
1.87 4.04 4.02 3.90 4.00
Carnaby Covent Garden Chinatown Soho Charlotte Street | Wholly-owned Longmartin
Topped up initial yield (%]
3.95 3.99 3.97 3.86
3.53 3.54 374 fos 349366364 35 3.64 54 365 3.54 3.48 3.51
Carnaby Covent Garden Chinatown Soho Charlotte Street| Wholly-owned Longmartin
W Sep-14 Mar-14 = Sep-13

34



Appendix 8

Income and costs

2014 2013
R RN NG ittt ittt ee et e e e ekt et e e oAb a s et e e e Aannaan et e e e st e nnn b bananaaaa s £M i BT
Rental income 98.2 89.6
Propertycosts ......................................................................................................................................................................................................................... [185] ......................................... [164]
Netproperty income 97 732
Admin expenses (14.0) (11.6)
e 657 61.6
Net finance costs (32.8) (31.2)
Recurring profit before tax 32.9 30.4
Current tax (0.3) (0.2)
EPRA earnings 32.6 30.2
2014 2013 2014 2013
BB T o omoonmmessasnsosmmnommmsss RN - o) L L s soommoummessasnsosmnammmsss ELLsoanns oot )
Operatingcosts 320 48 Admincosts i B2 73
‘Managementfees 21 1.9 Provision for annual 26 14
Lettingcosts 83 25 B —
Village promotion 1.5 1.1 Charge for equity settled 39 2.7
Non recoverable costs 11.9 10.3 remuneration
ot — s — i1 Total 14.0 1.6
Total 18.5 16.4




Finance analysis

Debenture !
Term loans?
Hedged bank loans 3
Variable bank loans

Weighted average cost
- drawn facilities
- including non-utilisation costs of undrawn facilities

Average margin on bank loans
- drawn
- if all facilities are drawn

Current marginal cost of additional drawings
(approx]

Weighted average loan maturity (years)
- bank facilities
- total debt

Maturity profile (Em)

2. Includes our 50% share of the Longmartin term loan
3. Interest rate inclusive of margin

2016
2018
2020
2021

>2021

1. Including unamortized debenture premium and our 50% share (£60m) of the Longmartin term loan

4.98%
5.11%

111bps
124bps

1.55%

4.2
7.1

150
150
125

75
256

2016
2018
2020
2021
>2021

4.98%
5.07%

91bps
104bps

1.80%

4.3
5.8

375
125

75
121

36



Improving the public realm to enhance our locations



Charing Cross Road/Chinatown

Longmartin > &
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Appendix 11

Charing Cross Road/Chinatown

Significant addition to our Chinatown
holdings

e Cost: £57.1m
« 49,700 sq. ft.

Scheme (subject to planning consent)
* Reconfigure/improve space
Relocate planning uses

Improve retail frontage and configuration
of shops

Improve lighting & signage
Support public realm improvements in
Newport Place/Newport Court

Status

* Pre-application discussions underway
with WCC

* Expect commencement mid-2016
» Capital expenditure (estimated: £10m)

Benefits

« Material improvement to east end of
Chinatown and extensive Charing Cross
Road frontage

« Better-configured/more valuable space

» Draw footfall from Tottenham Court Road
and Leicester Square stations

» Considerable potential to grow net
property income

39
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Appendix 12
57-59 Broadwick Street

Prominent building adjoining Carnaby
* Cost £32.3m
« 24,900 sq. ft., principally offices

« Important busy east-west pedestrian
route linking Carnaby and Berwick
Street

Current leases
« Expire in June 2015

* Discussions with tenants to extend to
early 2016

Scheme
 Create large retail units over lower floors

* Reconfigure/extend and upgrade
remaining office space (currently let at
average £30 psf)

Status

* Pre-application discussions underway
with WCC

» Expect to make planning application by
mid 2015

« Commence works 2016

» Capital expenditure (currently estimated
c. £12m)

41



A selection of new retailers




A selection of new retailers




A selection of new restaurants and cafés
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Kingly Court
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Village summaries



Carnaby ”" Footfall > 40M pa
35% of our portfolio

2014 2013
Va| uatlon ............................................................................................................. Ego 62m ............... £6845m :
Acq u|sm Ons ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, £3 23m ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ N”
Caplta|expend|ture ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, £115m ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ £93m
Capltalva |ueretum(|_f_|) ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 2 58% .................................... 106%
Equ|va|entyle|d ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 407%476%

Reversion (Em)

6%

37.7

31.0 27.6

[ shops

[ restaurants/cafés/bars
[ offices

B apartments




Footfall > 30m pa

(Seven Dials)

Covent Garden

33% of our portfolio*

2014 2013
Valuation £873.5m £720.4m
Acquisitions £2.2m £19.7m
Capital expenditure £7.1m £5.8m
Capital value return
— wholly-owned 19.3% 8.5%
— Longmartin 22.2% 10.0%
Equivalent yield
— wholly-owned 3.87% 4.46%
— Longmartin 4.10% 4.58%

Reversion (Em) *

] shops 31.0 30.9

[ restaurants/cafés/bars
[ offices
W apartments

* including 50% share of Longmartin |



Chinatown ”“ Footfall > DOM pa
22% of our portfolio

2014 2013
Va| uanon ............................................................................................................. £5840m ............... £4460m ‘
Acqwsm Ons ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, £6 16m ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ N||
Cap|ta|expend|ture ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, £3 8m ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ £24 m
Cap|ta|va |ueretum(|_f_|) ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 178% ....................................... 75%
Equ|va|enty|e| d ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 404% ....................................... 4 4%
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Appendix 17
Key risks

Sustained fall in visitor numbers
and/or spending which affects:

* The West End

- External threats eg security, public safety, health
concerns

- Disruption to the transport networks
- Competing destinations resulting in long-term
decline in footfall
 Our villages

- Failure to maintain special character and/or
tenant mix

Changing regulation and its
consequences could increase costs,
adversely limit our ability to optimize
revenues and affect our values

* Planning policies
- Changes to planning or licensing policies

« Environmental legislation

- New environmental legislation may set
unrealistic targets for older and historic buildings
and conflict with conservation area and listed
building legislation

Economic risks

« Uncertainty and reduced confidence
- Lower consumer spending
- Reduced tenant profitability
- Declining occupier demand

e Decline in the UK real estate market
- Lower investor demand
- Reduced valuations and NAV
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Further information

www.Shaftesbury.co.uk

www.carnaby.co.uk
www.sevendials.co.uk
www.Stmartinscourtyard.co.uk
www.chinatownlondon.org
www.berwickstreetlondon.co.uk

Brian Bickell
Chief Executive
brian.bickell@shaftesbury.co.uk

Shaftesbury pLc
LUl NN "

PROPERTY INVESTMENT IN THE
HEART OF LONDON’S WEST END

HOME | ABOUTUS | PORTFOLIO | INVESTOR RELATIONS | CSR | MEDIA | CAREI

SHARE PRICE

709.00

Shaftesbury PLC is a real estate investment trust which invests in

mn{mn@r{u \" ‘
RUIOR, |

villages in the heart of London’s West End. ) CARNABY GRALIA

CARNABY CHINATOWN

DISCOVER OUR VILLAGES CORPORATE RESPONSIBILITY FINANCIAL HIGHLIGHTS

v ¥ 2014 Half Year Results
N &
. 14 G 52 =
! Teatep @ B

Chris Ward
Finance Director
chris.ward@shaftesbury.co.uk
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http://www.shaftesbury.co.uk/
http://www.carnaby.co.uk/
http://www.sevendials.co.uk/
http://www.stmartinscourtyard.co.uk/
http://www.chinatownlondon.org/
http://www.berwickstreetlondon.co.uk/

Disclaimer

This presentation may contain certain forward-looking statements. By their nature, forward-looking statements involve
risk and uncertainty because they relate to future events and circumstances. Actual outcomes and results may differ
materially from any outcomes or results expressed or implied by such forward-looking statements.

Any forward-looking statements made by or on behalf of the Company speak only as of the date they are made and no
representation or warranty is given in relation to them, including as to their completeness or accuracy or on the basis
upon which they were prepared. The Company does not undertake to update forward-looking statements to reflect
any changes in the Company’s expectations with regard thereto or any changes in events, conditions or circumstances
upon which any such statement is based.

Information contained in this presentation relating to the Company or Group should not be relied upon as a guide to
future performance.
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