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GLPOs -PlongeceGrowth Strategy GLP /AR

OPERATIONS

Leading Developer, Owner &
Manager of Modern Logistics
Facilities

DEVELOPMENT

Creating Value

FUND MANAGEMENT

Scalable Platform; Recurring
Fees

Strong Earnings (PATMI) Growth of 49% to US$268 million
- China earnings up 50% yoy driven by higher asset values
- Cap rates compressed in China (25 bps) & Japan (11 bps)

Domestic Consumption Continues to Drive Leasing
Demand

- 1Q FY16 Group new & expansion leases up 48%! yoy

Development Pipeline Continues to Generate Value

- Completed US$453 million of developments?. US$78 million
value creation ( GL Pdhare) with 40% value creation
margin

Significant Growth in Fund Management Platform
- Fund management fees up 64% to US$36 million

- CLF Il expands AUM to US$27 billion; GLP intends to inject
US$4.55 billion Industrial Income Trust portfolio into fund
management platform

1. Excludes impact of new US segment
2. On 100% basis



GLP Park Beilun
China
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GLP to Acquire US$4.55 billion US Logistics
Portfolio from Industrial Income Trust GLP@

1 58 million sq ft logistics portfolio is one the highest quality
portfolios in the US

Acquisition Portfolio

Purchase Pricel US$4.551 billion

1 Portfolio acquired at a 5.6%?2 cap rate
Year 1 Cap Rate? 5.6%

1 GLP expects to own 100% as of closing (16 Nov 2015) & pare

i 3 .
down to 10% by Apr 2016 Lol IEgulEy US$1.9 billion

o o : Total Debt US$2.9 billion (~60% LTV
- Strong indicative demand from major institutional investors (~60% LTV)

- Initial equity commitment to be funded by cash on hand fotaiAiea >8 million sq ft

and existing credit facilities In-Place Rent US$4.79 per sq ft per year

TGLPOs 10% equity st akcempellngpect _ V WALE: 5.5 years
returns within the first year of investment S SCULE  \/  Ayg Building Age: 15 yrs
fill logistics :
Signif hin f ith minimal | | portfolio V Avg Clear Height: 29 ft
- ignificant growth in fees with minimal incrementa V Avg Size: 202k sq ft
overhead

U 100% as of closing by 16

1 93% lease ratio, with potential to increase to 95%
Nov 2015 and expects to

) o o GLP Estimated Il d 10 10% by A
f GLP consolidates position as 2nd largest logistics property Closing and sell down to 1070 Dy Apr

: L : 2016
owner and operator in US within a year of market entry Ownership (i Already in negotiations with

interested capital partners

1. Subject to transaction costs
2. Year one cash NOI yield
3. Includes transaction costs



GLP Establishes US$7 billion CLF Il GLPAA

1 GLP China is manager and holds 56% stake CLF Il

{ CLF Il is more than 2x larger than CLF | given strong Investment Capacity: US$7 billion?
demand from investors Target Loan-to-Cost: ~45%
1 CLF Il expects to commence construction of new Total Equity: US$3.7 billion

developments in April 2016

Buildable Area: 13.0 million sgm

1 Fees and promotes from fund partners increase

Seed Portfolio: none
GLPO6s ret u00bpstby 400
Investment Period: 4 years
1 Locksinlong-t er m capit al t o str e
development program over the medium to long term GLP China Stake: 56%

- Majority of GLPOGhine qui t y BGANESEEE Seven leading global

investors from Asia, North

America and Middle East

including two new investors to
GLPO6s fund managem
platform. Four investors are

existing partners in CLF |

- G L P 8hare of China development going forward
unchanged at ~45%

- Allows GLP to continue to enhance network
effect with customers

1. Potenti al fees and promotes based on the AUM and f ee st r uc sitetriggersoafe saBdfidel ansl not discosnted. Ng assince darobp previded thdtu n d s . Prom
these assumptions may materialize 5

2. When fully leveraged and invested; does not factor in potential value creation
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China Business Highlights

Strong Leasing and Development Momentum G Lpﬁ

A Increasing asset values with cap rates compressing 25 bps to 6.5%
U Driven by tighter land supply and lower borrowing costs subsequent to interest rates cut

A New Leases of 690,000 sgm, up 29% yoy

U Major leases recently signed with industry leaders in the e-commerce, retail and automotive
industries

0 Growing domestic consumptions continue to drive leasing demand
A Rent Growth on Renewal up 7.3% yoy

A Lease ratio at 88%, down 3% from 4Q FY15
U Expect lease ratio to be around 90% in FY16

Moderation of FY16 Development Targets
U Leasing pipeline remains strong, but proactively revising development targets
U Development starts US$1.7 billion, up 5% yoy

U Development completions US$1.1 billion, up 12% yoy




Japan Business Highlights

Continued Leasing Momentum G Lpﬁ

A Continued Leasing Momentum
U 60,000 sgm new leases in 1Q FY16, up 119% yoy

A Rent Growth on Renewal up 5.5% yoy. Same-property NOI up 3.7%! yoy

A Completed US$242 million development for 2 projects in Greater Tokyo
U GLP Ayase is 100% leased and GLP Zama expected to be fully leased in six months
U Value creation margin of 41%, US$50 million development gain (GLP share)

A Rising Asset Values
U Average cap rate now at 4.9%, compression of 11bps

Affirmation of FY16 Development Targets
U Development starts of US$980 million, up 48%

A Identified projects in Tokyo and Osaka regions

U Development completions of US$720 million, 12 times higher than FY15 completion

Note:
1. Excludes GLP J-REIT properties 8



Brazil Business Highlights
Continued Growth in Leasing and Development G Lpﬁ

A Strong Leasing Against Soft Macroeconomic Backdrop
U New leasesof 82,000sgmin1QF Y 1 6 ( v s quarterly average of 34,000 sqm)

i Demand driven by domestic consumption and companies seeking modern and well-located
logistic facilities

A Same-property NOI up 8.4% yoy. Same-property Rent up 6.2% yoy

A Development Completion up 227% yoy to US$134 million
U Average lease ratio of more than 55% for 3 warehouses at GLP Guarulhos

A Stabilized Lease Ratio of 94% in 1Q FY16

U 3% lower qoq due to inclusion of lower leased properties into stabilized population (1 year
after completion/acquisition)

U Lease Ratio expected to rebound in 2H FY16

Affirmation of FY16 Development Targets
U Development starts of US$250 million

U Development completions of US$140 million, up 54%




US Business Highlights

Strategic Enhancement to GLP Portfolio

GLP/AR\

A In Contract to Sell-down Stake to 10% in GLP US Income Partners |

i

i

Stake syndicated to 3 leading global institutional investors, including 2 from Asia and 1

from North America

Expected closing in 3Q FY16, upon the receipt of regulatory approval

A Strong Leasing Velocity and Rent Growth

u
u

7.5 million sqgft of new and renewal leases in 1Q FY16

Demand driven by increasing domestic consumption, 3PL growth, recovery of housing
market and e-commerce

High retention ratio of 76%
Net effective rents for renewal leases grew by 20.8%

A Same-property Rent up 4.0% yoy. Same-property NOI up 5.9% yoy.

10



Fund Management Highlights GLP/A\

Growth in Assets Under Manage Breakdown of Investment Type

US$06bn Total AUM:
30 - US$27.1 billion
25 1 5°I0 Investment
. x9 B
20 A .

15 A

10 A

Development
49%

FY12 FY13 FY14 FY15 ' 1QFY16

® Japan m China Brazil ® United States

A US$27.1 billion Platform today: US$16.8 billion invested, US$10.3 billion uncalled

V Platform enables GLP to ramp up growth while creating superior risk-adjusted returns through development
funds

V Significant demand to grow AUM from capital partne

A Fund fees expected to grow significantly, with further upside from promotes

V 1Q FY16 fund fees rose 64% yoy to US$36 million
(US$22 million of asset & property management fees, US$14 million of development and acquisition fees)

V  Significant upside from carried interest promotes in addition to fees

11
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Key Financial Highlights

GLP/AR\

(US$ million)

1Q

1Q

Revenue

EBIT
EBIT ex revaluation

PATMI
PATMI ex revaluation

FY2016

190

450
117

268
57

FY2015

169

273
113

179
61

12%

65%
4%

49%
(7%)

A Earnings increased US$89 million (49%) arising from:

U Higher development gains in China, Japan and Brazil (+US$39m, net of tax)

U Cap rate compression in China (25 bps) and Japan (11 bps)

U Higher operations results from China (+US$5m) and full quarter of US segment (+US$6m)

A This was partially offset by:

U Higher minority interests share of China profits (-US$15m) (China consortium 34% share in
1Q FY16 vs 24% share in Jun 2014)

A Excluding the above minority interest impact, PATMI ex-revaluation increased by US$7m (14%)

13



Key Financial Highlights
- Breakdown by Country Segments

GLP/AR\

PATMI 1Q 1Q
Change

(US$ million) FY2016 FY2015 g Comments

- Higher development gains
China 99 66 33 50% - Cap rate compression (25 bps to 6.5%)

- Portfolio growth - completion and stabilization

- Completion gain on 2 properties in 1Q FY16
Japan 160 131 29 22% - Cap rate compression (11 bps to 4.9%)
Brazil 18 2 16 >100% | - Higher fair value gain on completion and rent growth
usS 6 - 6 - - New US segment with effect from Feb 2015
Others (15) (20) 5 (26%) | -1Q FY15: Foreign exchange related loss
Total 268 179 89 49%

14



Key Financial Highlights
Strengthening Capital Structure GLP@

A Strengthens Capital Structure and diversifies sources of funding with:

U Issuance of US$1 billion 3.875% 10-year fixed-rate notes, and
0 JPY40 billion (US$323 million) 1.095% 7-year unsecured term loan

Ve

A Long tenures of 10-year (USD notes) and 7-year (JPY loans)

U  Significantly extends Group debt maturity from 3.9 years to 5.6 years
U Mitigates interest rate risk with long & fixed rate debt
U Increases fixed rate debt from 62% to 75%

A Positive FX positioning
U JPY loans provides natural hedge against Japanese net assets

U USD notes are in GLP-&XnefitaMincti onal currency

A Capital structure remains prudent with Investment grade credit ratings maintained
U Low borrowing costs

U Leverage remains conservative at 20.8% (total debt to assets) and 9.7% (net debt to assets)

15



Low Leverage & Significant Cash on Hand

GLP/AR\

A Group Financial Position
L As at As at Change
(US$ million) June 30, 2015 Mar 31, 2015 %
Total assets 19,041 17,462 9.0
Cash 2,341 1,446 61.9
Total loans and borrowings 3,968 2,848 39.3
Net debt 1,627 1,402 16.0
Weighted average interest cost 2.8% 3.4% (0.6)
Weighted average debt maturity (years) 5.6 3.8 47
Fixed rate debt as % of total debt 75% 63% 12

Leverage Ratios as of June 30, 2015

Debt Ratios for the period ended June 30, 2015

20.8%

9.7%

Total Debt to Assets Net Debt to Assets

AEBITDA: US$118.4m
13.7x Alnterest: US$14.2m

8.3x

Net Debt / EBITDA EBITDA / Interest

16






