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Beijing

Room 1001, Tower A
Jiahui International Centre
14 Jigingli

Chaoyang District

Beijing 100020

PRC

Tel: +86 10 6553 3553
Fax: +86 10 6553 3503

Calgary

The Watermark Tower
Suite 1920

530-8th Avenue

SW Calgary

Alberta

T2P 3S8

Canada

Tel: +1 403 699 9822
Fax: +1 403 699 9833

Edinburgh

33 Castle Street
Edinburgh

EH2 3DN

Scotland

Tel: +44 (0) 131 225 5775

Hong Kong

3505 Jardine House

1 Connaught Place Central
Hong Kong

Tel: +852 2956 1989

Fax: +852 2956 1889

Liverpool

1 Kenyon's Steps
Liverpool

L1 3DF

England

Tel: +44 (0) 151 232 3210
Fax: +44 (0) 151 232 3217

London

70 Grosvenor Street
London

WIK 3JP

England

Tel: +44 (0) 20 7408 0988
Fax: +44 (0) 20 7629 9115

Lyon

73 rue de la République
69002 Lyon

France

Tel: +33(0) 4 72 40 44 67

Luxembourg

46a, Avenue John F Kennedy
1855 Luxembourg
Luxembourg

Tel: 4352 26 00 52 13

Fax: +352 26 00 58 03

Madrid

Plaza de Colon 2

Torre 2 Planta 7

28046 Madrid

Spain

Tel: +34 (0) 91 292 08 90
Fax: +34 (0) 91 292 08 91

Milan

Corso Garibaldi 86
20121 Milano

Italy

Tel: +39 0 2 43 912 517
Fax: +39 02 43912 531

Paris

5th Floor

69 Boulevard Haussmann
75008 Paris

France

Tel: +33(0) 1 44 51 75 00
Fax: +33(0)144 517501

Philadelphia

Two Liberty Place

50 S. 16th Street
Suite 2600
Philadelphia PA 19102
USA

Tel: +1 215 575 3700
Fax: +1 215 575 3701

San Francisco

One California Street
Suite 2500

San Francisco CA 94111
USA

Tel: +1 415 434 0175
Fax: +1 415 434 2742

Shanghai

Unit 601-603 Platinum 233
Taicang Road

Shanghai 200020

PRC

Tel: +86 21 2322 3666

Fax: +86 21 5382 3431

Stockholm
Smalandsgatan 10, 4tr.
111 46 Stockholm
Sweden

Tel: +46 8 4073170
Fax: +46 8 4073171

Sydney

Level 16

20 Hunter Street
Sydney

New South Wales 2000
Australia

Tel: +61 (0) 2 8227 7233
Fax: +61 (0) 2 8227 7230

Tokyo

24th Floor

ARK Mori Building 1-12-32
Akasaka Minato-Ku
Tokyo 107-6024

Japan

Tel: +81 (0) 3 5575 5300
Fax: +81 (0) 3 5575 5301

Vancouver

2000 The Grosvenor Building
1040 West Georgia Street
Vancouver BC

V6E 4HI

Canada

Tel: +1 604 683 1141

Fax: +1 604 684 5041

Washington, DC

1701 Pennsylvania Avenue, NW
Suite 1050

Washington, DC 20006

USA

Tel: +1 202 293 1235

Fax: +1 202 785 2632
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Area
All figures given are for the gross area.

Assets under management

The total investment in property assets
managed by the Group, including the future
costs of committed developments.

BREEAM
Building Research Establishment Environmental
Assessment Method for buildings.

Co-investment
Where Grosvenor invests equity in joint venture
or fund vehicles alongside third-parties.

Condominium

A form of real property where a specified part

of real estate (usually a multi-family property) is
individually owned while use of and access to common
facilities are controlled by an association of owners.

Core*
A fund which is considered to be a low-risk fund
that invests in stabilised income-producing assets.

Core plus*
A fund that invests in a core-style asset but adopts
a more aggressive management style.

Currency

Financial information is presented in Sterling, with
the exception of the Proprietary assets — direct
reports on pages 22—55, where it is presented in the
principal currency of the respective Operating
Company.

Development exposure

Grosvenor’s share of development properties,
including its share of the future development
commitment, as a percentage of property assets
including the future development commitment.

Development pipeline

The development programme, including proposed
projects that are not yet committed but are likely
to proceed.

Development property
A property that is being developed for future use
as an investment property.

Economic property interest

Grosvenor’s equity interest in properties (or debt)
after deducting the share attributable to minority
investors.

ERV (estimated rental value)

The estimated market rental value of the total lettable
space in a property, calculated by the Group’s valuers.
This will usually be different from the rent being paid.

Finance lease
A lease that transfers substantially all the risks and
rewards of ownership from the lessor to the lessee.

Financial capacity
Wholly-owned unrestricted cash and undrawn
committed facilities.

Funds under management
The total value of properties managed by Grosvenor.

Grosvenor-managed
A property or other investment that is managed
by the Group.

Pre-let
A lease signed with a tenant prior to the completion
of a development.

Ground-rented

Property where the freeholder grants a long lease

to the tenant, usually in exchange for an up-front
premium (for the major part of the value) and a lower
ground rent payment for the duration of the lease.

Group
Grosvenor Group Limited and its subsidiary
undertakings.

Property assets

Investments in property and property-related
instruments — comprises investment properties,
development properties, trading properties,
mezzanine loans and equity investments in property
companies.

Head lease
The lease for an investment property under which
the Group is a lessee.

Property derivative
Financial instruments whose price is derived
by reference to a property returns index.

Holding Company
Grosvenor Group Limited.

Proportional
The total of the Group’s wholly-owned and its share
of jointly-owned property assets or net debt.

IFRS
International Financial Reporting Standard(s).

Indirect investments
Proprietary investments managed by Grosvenor
Fund Management or third-party managers.

Proprietary

Relating to Grosvenor’s share of investments in
property assets. Proprietary assets are direct or
indirect: see structure diagram on page 2.

Interest rate swap

A contractual agreement with a counterparty

(usually a bank) to exchange an interest obligation for
an alternative interest obligation for a predetermined
period of time (usually used to convert floating rate
interest obligation to fixed rate obligations).

Rack-rented
Referring to property that is rented out at full
market rent.

Resilience

The extent to which market values of property assets,
on a proportional basis, can fall before Group financial
covenants are breached.

Investment property
A property that is held for the purposes of earning
rental income or for capital appreciation or both.

Joint venture
An entity in which the Group invests and which it
jointly controls with the other investors.

Revenue profit

Profit before tax, excluding profits on the sale of
investment properties, gains or losses on other
non-current investments, revaluation movements,
major refurbishment costs and derivative fair
value adjustments. See also Note 4 to the
financial statements.

LEED®

Leadership in Energy and Environmental Design; a
programme that provides third-party verification of
green buildings.

Reversionary yield

The anticipated yield to which running yield will rise
(or fall) once the rent reaches ERV; calculated as ERV
as a percentage of the value of investment properties.

London estate

Grosvenor’s portfolio of office, retail and residential
properties in the Mayfair and Belgravia areas of
London’s West End.

Running yield
Passing rent as a percentage of the value of
investment properties.

Mark to market adjustment
An accounting adjustment to adjust the book
value of an asset or liability to its market value.

Market value
Market value is the amount for which an interest in

an asset could be exchanged between knowledgeable,

willing parties in an arm’s length transaction. For
investment properties, it is determined by
independent external valuers.

Mezzanine lending

Lending to property developers that is subordinated
to senior lending in return for a profit share in the
completed development.

Occupancy rate
Occupancy rates given in the Review section are the
average occupancy by floor area for the relevant year.

Future development commitment
The expected costs to complete the development
programme to which we are committed.

Operating Companies
Grosvenor’s regional investment and development
businesses and Grosvenor Fund Management.

Gearing

Total short- and long-term borrowings, including
bank overdrafts, less cash and cash deposits, as
a percentage of Shareholders’ funds.

Gross rental income
Total income from rents from the Group’s properties.

*Definitions abbreviated from definitions used by
INREV (the European Association for Investors in
Non-listed Real Estate Vehicles).

Passing rent
The annual rental income receivable, which may
be more or less than the ERV.

Performance fees

Fees that are payable in the event that the
performance of the underlying investment
exceeds a predetermined benchmark.

Separate account client
A private real estate portfolio managed by Grosvenor
Fund Management on behalf of a third-party.

Third-party
The non-Grosvenor share of investments
managed by Grosvenor.

Total return

Total return on property assets is revenue

profit before financial expenses but after major
refurbishments, plus the net gain on revaluation and
sale of investment properties and other investments
and including fair value adjustments and exchange
movements recognised in reserves, as a percentage
of average property assets (before current year
revaluations) and cash. Joint ventures and associates
are treated proportionally for the purposes of

this calculation.

Trading property

Property held as a current asset in the balance
sheet that is being developed with a view to
subsequent resale.

Value-add
Above-market increase in value as a result of active
management (e.g. change of use or refurbishment).

Weighted average cost of capital

The weighted average cost of debt and the
notional cost of equity. Used as a benchmark
for total return performance.
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50 Grosvenor Hill ESLHEEYD T 7 U — REER UICERA 7« AEI West End, London 2,800 2012
18-20 Grosvenor Street — BRI — BB A T« A West End, London 5,300 2014
33 Grosvenor Street FOVINDREIF T4 X West End, London 1,600 2015
69 Grosvenor Street FOVI\DRBIA T 4 X West End, London 2,000 2014
FE
55-73 Duke Street E£&FE(16F) -EEmER(1,500m?) West End, London 5,000 2012
One Park West EaFE0®) Liverpool, Merseyside 19,100 2009
Parkside Place SaFE0H Cambridge,

Cambridgeshire 11,600 2013
KT Ib
8 Balderton Street BRRT IV (N RE80) - LA RS West End, London 7900 2014
BFE-BE|REE — HEME/J0JF— FS XA MO SDEEEREE
74X
29-37 Davies Street ERERA T « AB KO mEZEN R West End, London 4,800 2013
8
Abbey Stadium SRESEEOH) Cambridge

Cambridgeshire 29,000 2018
Barton FIFE A Oxford, Oxfordshire 364,000 2019
Campden Hill BREaEE(1®) Holland Park, London 18,000 2016
Chelsea Manor Street SREAFEE(®R) Chelsea, London 9,000 2015
3-10 Grosvenor Crescent [JL—RI*EEEEEE(15F) West End, London 7,600 2012
1-5 Grosvenor Place BERRRTIV-F T« X -FE) West End, London 36,500 2018
Grouss ¥ 200FDEER— T U Edinburgh & Glasgow,

(DY IIVNDR, T—EX-TFIN—=r XU RK) Scotland 20,000 2010

NEO Bankside ERESET (15 Central London 38,000 20102012
Trumpington Meadows FIFE Rt Cambridge,

Cambridgeshire 240,000 2016
BEEER
Springside BEYT « VY —RREE Edinburgh, Scotland 85,000 2019
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Chelsea at Juanita Village PRy (th_HFE) S EA&EFTE (L. 196F) DEAR Kirkland, WA, USA 16,700
WETEE — HEME
RFIL
Courtyard by
Marriott Chevy Chase T IL(226%) Chevy Chase, MD, USA 10,500
FTT4R
3023 Hamaker Court EBERAT T4 AV (7R DEEIZHER Fairfax, VA, USA 11,200
The Campus at Sunrise ERBELT T« AL L3R Reston, VA, USA 23,600
Carlyle Gateway | & II BEBIBIEA T« AL (BREECOMR, 1FIImENEER) Alexandria, VA, USA 23,200
1701 Pennsylvania Avenue, NW.  BEEESBfIEZ 7« REIL(1 2B T, 1RSSR Washington, DC, USA 18,000
[SESiiE
Broadmead Village
Shopping Center gAY 3 v Y Ty S — Saanich, BC, Canada 11,800
Church Street Plaza HWEBS A TRy — Evanston, IL, USA 16,500
Coventry Hills Shopping Center ~ #88Y 3 v > T2 5 — Calgary, AB, Canada 12,600
Frontier Drive Metro Center WEMY 3y EY Iy — Springfield, VA, USA 9,800
830 North Michigan Avenue BREE CRIEMERREIL Chicago, IL, USA 11,700
308-310 North Rodeo Drive [EES W]V Beverly Hills, CA, USA 1,400
Rice Lake Square A 3 v Y IR 5 —(EILORR) Wheaton, IL, USA 23,400
£
Borgata Apartments £56EE(83F) Renton, WA, USA 8,700
Northshore Townhouses E£51ET(86F) Kenmore, WA, USA 11,600
waterford Place £5EE(360F) Woodinville, WA, USA 27,500
West Ridge Park £a6FE(239F) Seattle, WA, USA 21,900
Woodcreek Apartment Homes — &£&EE(1647) Lynwood, WA, USA 15,500
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BEEER
180 Post Street SERETESEIL (BEERR 747« R) San Francisco, CA, USA 2,700
185 Post Street Bl CIEAE)L (AR 747« 2) San Francisco, CA, USA 1,900
251 Post Street BRESETES LI (EEMER -7 7« R) San Francisco, CA, USA 3,100
Dupont Circle properties AR — ~ T+ UA (EJL3%) Washington, DC, USA 4,300
Friendship Heights properties AR R — N D 1 U (EIL25) Washington, DC /
Chevy Chase, MD, USA 14,400
High Street OV EIE R L GB D ([CE U IciFrih) Surrey, BC, Canada 1,600
The RISE BavaveEyItwry—
(FEFA 7+« ABOT RO2FED) Vancouver, BC, Canada 26,500
Woodley Park properties AEEMBRR— N7+ UA (EIL3R) Washington, DC, USA 5,100
TEEE e PREHS ERE (M) BT (%)
HF-BE|T8E — T2RE
*E
Drake Jr7IU—mEFESEERFE(135F) 2% Calgary, AB, Canada 10,000 2013
Smith 77 ZU—AITEEEEHEE(140F) [ FHEET Calgary, AB, Canada 10,500 2016
1645 Pacific Avenue WTRESMEERIY K27 A (39F) San Francisco, CA, USA 7,400 2014
BEEER
Ambleside D+ —5—70Y SERE(EE - BEmSR)
XEEEIR (N H T SERRE) Vancouver, BC, Canada 23,800 2016—-2018
Fenton Street EEEREER (D7 = U—mlFEEEE 2507 -
PIEERERR 2,300m°) BB ET Silver Spring, MD, USA 21,800 RE
North 40 EpEIEEAE Ly VBER (19 1354,100m2) ¢
[FESTE | £t Los Gatos, CA, USA 74,300 2015-2020
Square 701 EAHRER (EAEE 3255  fElHs 3.000m?
170ZDRTIL) Washington, DC, USA 42,000 2016
BF - B R E8E — HEME
*E
15 West Tr7ZU—@IFEEETERFE( 15F) EF North Vancouver, BC,
Canada 12,300 2014-2015
=}t
Avenue EATERMAE (EAETE 31 9F - /R 200m?) Calgary, AB, Canada 30,300 2016-2018
District EOTERMR (EAEE 1 267 - B’ 1,700md) Washington, DC, USA 11,100 2013
Edgemont \/Illage BAIERER (EAEFEEI0F B 6.800m2> . North Vancouver, BC,
TREES Canada 15,100 2017
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