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Investment and development company, leading provider of Flexible Business Space in Europe

Operations in 10 countries and over 1,700 customers in a wide range of sectors

Annual rental income of  £290 M

Land bank well located in major business centers and along logistics distribution channels

Potential to develop over 2.6 M m2 of space with over £186 M rent

Good lease maturity profile, average 8.4 years to expiry – strong customer relationships

£ 5.1 B
43% (LTV)

Assets:
Leverage:

ProLogis
Gazeley
Brixton

Comp.:

Industrial, Office
5.1 M m2

Sector:
Space:

Slough, England
LSE, Euronext (SGRO)

£ 5.61
£ 3.47

12m High:
12m Low:

5.8%Distribution:

Fitch: A-Credit Rating:

£ 2 BMarket Cap:

434.3 MFloat:

436.6 MShares Out:

SEGRO
Ian Coull, Chief Executive Officer
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Founded in 1983, the first REIT to consolidate separately managed private portfolios into a single, 
publicly traded REIT during its 1997 IPO

Focused on the best markets tied to global trade located near primary seaports, airports and major 
distribution hubs

Geographically diversified with presence in 47 markets, 16 countries and 29 offices

Nine co-investment ventures representing $10 B of AUM (including investment capacity)

AMB Property Corporation
Hamid Moghadam, Chairman and Chief Executive Officer

$ 7.9 B
42%

Assets:
Leverage:

Goodman Group
ProLogis
SEGRO

Comp.:

Industrial
14.5 M m2

Sector:
Space:

San Francisco, USA
NYSE (AMB)

$ 66.86
$ 44.77

12m High:
12m Low:

4.0%Distribution:

Moody’s:  Baa1
S&P:        BBB

Credit Rating:

$ 4.8 BMarket Cap:

92.9 MFloat:

97.9 MShares Out:
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Has been publicly listed in Australia since 1971, and is one of the top 60 Australian stocks by market 
capitalization
Substantial investor base, with over 50,000 investors
Internalized and created a stapled structure in 2005
Established in 2006 a Wholesale Funds Management platform with $5.5 B in FUM and 30 institutional 
investors across two core funds
Large pipeline of current and planned developments with an anticipated cost of over $4.4 B

The GPT Group
Michael O’Brien, Chief Operating Officer

AU$ 13.9 B
37.3%

Assets:
Leverage:

Dexus
Mirvac
Stockland

Comp.:

Diversified
2.3 M m2

Sector:
Space:

Sydney, Australia
ASX (GPT)

AU$ 5.11
AU$ 1.35

12m High:
12m Low:

12.7%Distribution:

Moody’s:  Baa1
S&P:        BBB

Credit Rating:

AU$ 4.2 BMarket Cap:

2,197.8 MFloat:

2,199.1 MShares Out:
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World's largest listed retail property group by equity market capitalization

Investment interests in 118 shopping centers encompassing 23,000 retail outlets – across the United 
States, Australia, New Zealand and United Kingdom 

Employs more than 5,000 employees worldwide

Controls the Stratford City redevelopment project next to the 2012 London Olympic park

The Group completed 10 major projects in 2007 at a gross cost of $1.9 B with a weighted average 
development yield of 9.3% 

Westfield Group
Mark Stefanek, Chief Financial Officer - US

AU$ 44.5 B
31.7%

Assets:
Leverage:

CFS Retail Property Trust
Liberty International
Simon Property Group

Comp.:

Retail
10 M m2

Sector:
Space:

Sydney, Australia
ASX (WDC)

AU$ 22.23
AU$ 13.94

12m High:
12m Low:

6.6%Distribution:

Moody’s:   A2
S&P:         A-

Credit Rating:

AU$ 31.3 BMarket Cap:

1,765.4 MFloat:

1,948.6 MShares Out:
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Best independent & best boutique REIT research, 2005-2007 (Institutional Investors)

Five Managing Directors, Research average 15+ years covering REITs at Green Street Advisors

Largest commitment to the REIT industry, with 25 research professionals covering 70 companies

Largest, highest volume REIT-dedicated trading desk (est. 1995)

Green Street Advisors
Cédrik Lachance, Senior Analyst

55 professionalsEmployees:

70 companiesCoverage universe:

Independent research, trading, and 
consulting firm concentrating on publicly 
traded real estate securities

Newport Beach, US & 
London, UK

Total Return of Green Street’s Recommendations (September 2, 2008)

Cumulative Total Returns 
The Value of $1,000 Invested in January 1993
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1174066%428Americas

936024%284Europe

2,153

932

2868%1,314Total

7616%602Asia-Pacific

Real estate in Hong 
Kong / China, Australia 
and Singapore is highly 
securitized

16 American, 8 Asian 
and 8 European 
securities represent
± 50% of the Index 
capitalization

The number of 
constituents in the 
Index represents 13% 
of the broad Universe, 
according to Macquarie 
Capital Securities

8921%16Germany

106350%54Singapore

221779%185Japan

2121840%201Hong Kong / China

10788%72France

16769%44Canada

428753%153Others

2211841%133Australia

341786%73UK

1012787%383USA

# Companies 
in Index

# Companies
in Broad Universe

Total RE vs.
Listed RE (%)

Total Listed RE 
(US$B)

Sources: EPRA, Monthly Statistical Bulletin, June 2008; Macquarie Capital Securities, July 2008.

Global Market Overview 
The Universe vs. the FTSE EPRA/NAREIT Global Index
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Distribution of Market Capitalization
Investment choices abound outside of the Index
FTSE EPRA/NAREIT Global Real Estate Index and the Broad Universe (ex-Index) by Region (in USD)

Sources: FTSE, July 2008; Macquarie Capital Securities, July 2008.

There are more than 
1,800 small-cap 
companies in the 
Universe, according to 
Macquarie Capital 
Securities – only 8% of 
these are in the Index

41% of the companies in 
the Index are located in 
North America

Asia-Pacific offers 
significant investment 
opportunities outside of 
the Index

12% of companies in the 
Index have a 
capitalization of more 
than $5 B

Asia-Pacific

North America

Europe 

Universe ex-Index
Index

Universe ex-Index
Index

Universe ex-Index
Index
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B
$

Total> 10 B$5 B$ - 10 B$1 B$ - 5 B$< 1 B$

76493528Asia-Pacific

93242562Europe

117675648North America

2861220116138FTSE EPRA/NAREIT Index

2,15326472741,806Universe
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North America Asia-Pacific Europe

Market Capitalization Trends
Markets are losing their synchronicity

Note: Figures are for the FTSE EPRA/NAREIT Global Real Estate Index, and are at August 31, 2008; 2008 returns are in USD and are not annualized.
Source: EPRA, Monthly Statistical Bulletins, 2002-2008.

Synchronicity is less 
apparent but trends 
remain identical

Significant IPO activity in 
Asia-Pacific between ’03 
and ’07

Several public to private 
transactions in North 
America since mid-’06

Superior returns in most 
Asian-Pacific countries 
until the end of ’07…

… followed by a significant 
drop in values since the 
beginning of ’08
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Asia-Pacific

.6

INDEX & BROAD UNIVERSE EX-INDEX

Sources: Macquarie Capital Securities, February and July 2008; Bloomberg; Presima.

Liquidity of Listed Real Estate Securities
All regions offer acceptable liquidity levels
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Universe
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1220116138# Co. Index
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Liquidity in Asia-Pacific 
is relatively similar in or 
outside of the Index

Liquidity of securities 
outside of the Index is  
lower in Europe

North America     is 
generally the most liquid 
region
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£110 M sale of multi-estate UK industrial portfolios (August 08)

€60 M sale of Warsaw office development to Commerz Real – first recycling out of Central Europe (July 08)

Recycling recommenced with £92 M sale of non-core retail park to the Crown Estate (June 08)

Good occupier demand in all markets, cautious approach to speculative projects in Western Europe (May 08)

Announces record 600,000 m2 of lettings across Europe in 2007 (March 08)

Partnership agreement with the new Berlin airport to develop logistics and business park (November 07)

€160 M sale and leaseback agreement with DHL in France (November 2007)

SEGRO
Managing in turbulent times
Security Price vs. Price/Book (in GBP) 10-Year Swap Rate vs. Dividend Yield
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Security Price vs. Price/Book (in USD) 

Global trade flows are still relatively healthy with container volumes and international air cargo volumes 
positively driven by Europe and Asia

Global operating fundamentals are holding and customer demand is stable

AMB continues to have access to global capital markets at reasonable terms, even though the credit 
markets continue to be very challenging

The long-term maturity schedule is well laddered and has effectively taken care of all of short-term needs

AMB Property Corporation
Managing in turbulent times

10-Year Treasury vs. Dividend Yield
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10-Year Swap Rate vs. Dividend Yield
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Announced revised earnings guidance for 2008 (July 08)

Announced commencement of 111 Eagle St and sell down to GWOF and existing capital partner (May 08)

Announced 2007 results – EPS growth of 7%, DPS growth of 5% (February 08)

Centro’s difficulty in refinancing debt has negative impact on the Australian REIT sector (December 07)

Established GPT Wholesale Shopping Centre Fund (March 07) and GPT Wholesale Office Fund (July 06)

The GPT Group
Managing in turbulent times
Security Price vs. Price/Book (in AUD) 
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10-Year Swap Rate vs. Dividend Yield
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Westfield expects to start $4 B of new developments in 2008 (May 08)

Westfield will use $1.1 B bond sale to pay down debt (April 08)

Westfield Group’s Steven Lowy says it’s time to grow as others falter (March 08)

Westfield Group says it currently has $7.7 B of available liquidity (February 08)

Westfield Group
Managing in turbulent times
Security Price vs. Price/Book (in AUD) 
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Access to Capital
The credit crisis and its challenges

9%5% / 95%7%AU$ 15.4 B

32%

13%10% / 90%17%AU$ 5.2 B

37%

3%35% / 65%11%US$ 4.0 B
(AMB’s share of total debt)

42%

4%15% / 85%4%£ 2.1 B

43%

% SecuritizedFloating / Fixed% Maturing 1 YearDebt & Leverage
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Global markets
Threats

Availability and cost of debt and equity capital

Consumer confidence (job growth, home equity)

Retailer bankruptcies and expansion deferrals

Availability and prohibitive cost of debt and equity

Asset value declines

Lack of transaction volume

Talent and ability to execute; the right management team is critical

Shortage of capital allocation – limited availability

Deceleration in operating fundamentals – leasing activity

Occupier demand: Western Europe / UK vs. Central Europe

Asset valuations across Europe

Cost & availability of finance

18

Global markets
Opportunities

Global development and expansion

Strong financial position and access to capital

Addressing short-term market concerns

Capacity within Wholesale Funds

Realization of capital from JV

Relative strength of Australian economy and quality of GPT’s assets translating to strong rental growth

Well positioned global platform, hard to replicate
Rental growth, benefiting from portfolio position and escalating replacement costs continue to increase
Fewer private speculative developers, reduction in supply
Long standing reputation and relationships – proven track record to close transactions
Flight to quality – shift in institutional preferences for core plus ventures

Development pipeline with potential to generate £186 M new income

Capital allocation flexibility from critical mass in three economic zones

Key relationships; corporate partnerships, occupier synergies & retention

Balance sheet strength; acquisition opportunities & less peer development activities
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Stakeholders are nervous, unhappy and some are shorting your stocks

Research analysts are misinterpreting your story and vision

Capital markets affects everyone on a relative basis

Rating agencies are downgrading your debt to sit on the safe side

Bankers want better spreads, tighter credit conditions; liquidity disappeared

The securitization markets dried up. Those guys are nowhere to be found!

Accountants are challenging everything that was unquestionable before

Your well-thought-of development pipeline had to be put on the back burner

Real estate supply/demand for space remains a key factor

Your talented management team needs to be energized

Market Turbulence
Dealing with difficult people

20

Each of those 
four episodes 
was followed by 
strong recovery 
in REIT prices:

1991: +18%

1995: +20%

1999: +31%

2003: +28%

2009: ?

The Light at the End of the Tunnel
What we have learned from the four previous cycles

A year ago, global financial markets were hit by the most severe crisis of the decade

Worst correction since 2002 at the time of the last global recession

Four declines of similar intensity were experienced in 1990, 1994, 1998 and 2002
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-20
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Thank you!

Ian Coull
Chief Executive Officer

Hamid Moghadam
Chairman and Chief Executive Officer

Michael O’Brien
Chief Operating Officer

Mark Stefanek
Chief Financial Officer - US

Cédrik Lachance
Senior Analyst
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Presima Legal Disclaimer

The information contained in this document is provided for information purposes only and in no way constitutes an 
offer of services or a solicitation.

Past performance is not indicative of future performance.

Presima inc. declines any responsibility with respect to direct or indirect damages or consequences of the 
inaccuracy of the information reproduced in this document, or for any actions taken in reliance thereon.

No information or data contained herein may be reproduced by any process whatsoever without written consent.

Certain statements made in this document may be forward-looking statements. These forward-looking statements 
are based upon current assumptions and beliefs in light of the information currently available, but involve known and 
unknown risks and uncertainties. Our actual actions or results may differ materially from those discussed in the 
forward-looking statements, and we undertake no obligation to publicly update any forward-looking statement.

Presima inc., an indirect affiliate of the Caisse de dépôt et placement du Québec (Caisse), conducts its business 
and investment activities on a separate basis from the Caisse and its affiliates. Consequently, in accordance with 
National Instrument 62-103 Respecting The Early Warning System and Related Take-Over Bid and Insider 
Reporting Issues and the Aggregation Relief described in Part 5.1 of such Regulation, Presima inc. treats securities 
it controls separately from securities owned or controlled by the Caisse or by its other affiliates.
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Green Street Advisors Legal Disclaimer
Conflicts of interests can seriously impinge the ability of analysts to do their job, and investors should demand unbiased research.  In that spirit, Green Street adheres to the 
following policies regarding conflicts of interest:
• Our employees are prohibited from owning the shares of any company in our coverage universe.
• Our trading desk does not commit capital or make markets in any securities.
• Our employees do not serve as officers or directors of any company in our coverage universe.
• Companies that we cover do not, in any manner, compensate us for inclusion in our coverage universe.
• A number of companies we cover pay us an annual fee to receive our core research product. We do not solicit this business and, in aggregate, it represents less than 3% of our 
revenue.
• We do not directly engage in investment banking, underwriting or advisory work with any of the companies in our coverage universe.  However, the following are related potential 
conflicts that should be considered:

• GSA is affiliated with Eastdil Secured, a real estate brokerage and investment bank that sometimes engages in investment banking work with companies in GSA’s coverage 
universe.  Green Street does not control, have ownership in, or make any business or investment decisions for, Eastdil Secured.
• GSA has an advisory practice servicing investors seeking to acquire interests in publicly-traded companies.  GSA may provide services to prospective acquirers of companies 
which are the subject(s) of GSA’s research reports.  GSA may receive fees that are contingent upon the successful completion of a transaction or other fees for its work on 
behalf of prospective acquirers.

• GSA publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering. Broker-dealers involved with selling the issuer's securities or 
their affiliates may pay compensation to GSA upon their own initiative, or at the request of GSA clients in the form of "soft dollars," for receiving research reports published by 
GSA.
• An affiliate of Green Street Advisors is the investment manager of an equity securities portfolio on behalf of a single client. The portfolio contains securities of issuers covered by 
Green Street’s research department. The affiliate is located in a separate office, employs an investment strategy based on Green Street’s published research, and does not trade 
with Green Street’s trading desk.

While minimization of potential conflicts will remain a very important priority for us, we reserve the right to change any of these policies at any time. We encourage a careful 
comparison of these policies with those of other research providers, and welcome the opportunity to discuss them.

Investment advice proves to be wrong about as often as it is right. While we strive to do better than this, our recommendations will include bad calls and we are certain to make 
other mistakes as well. This document may well contain errors of fact. We have done our best to utilize data that we believe to be reliable, but no assumption should be made that 
the data has been verified, or is accurate and complete. This report should not be considered to represent an offer to buy or sell the securities discussed herein, and all opinions 
are subject to change without notice.

Green Street Advisors is an accredited member of the Investorside Research Association, whose mission is to increase investor and pensioner trust in the U.S. capital markets 
system through the promotion and use of investment research that is financially aligned with investor interests.

United Kingdom Recipients: For use only by Investment Professionals
The following provisions apply to the extent that this report is provided to recipients in the United Kingdom.

Green Street is not authorised or regulated by the Financial Services Authority of the United Kingdom. Where issuing this report to recipients in the United Kingdom, Green Street is 
an "overseas person" for the purpose of Article 72(5) of the Financial Services and Markets Act 2000 (Regulated Activities) Order 2001. This report is provided in the United 
Kingdom only for the use of the addressees and is intended for use only by a person or entity that qualifies as an authorised person or exempt person within the meaning of section 
19 of the Financial Services and Markets Act 2000 ("FSMA") or that qualifies as a person to whom the financial promotion restrictions imposed by the FSMA do not apply by virtue 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. 

Consequently, this report is intended for use only by persons having professional experience in matters relating to investments. This report is not intended for use by any other 
person. In particular, this report is not intended for use by "retail clients" in the United Kingdom, as defined by the rules of the Financial Services Authority. Any such person who 
receives this report should not act on the contents of this report.

Green Street reviews all investment recommendations on at least a monthly basis.


