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GRAMERCY PROPERTY TRUST
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Leading single-tenant industrial REIT having more than $5 billion in assets

Cycle-tested, experienced management team with unmatched track record

Full-service real estate platform with deep asset and property management capabilities

High quality, net lease portfolio of operationally critical assets in key U.S. markets

Well-diversified tenancy by industry, credit and location

Defensively positioned REIT with flexible, investment grade balance sheet

Gramercy is a leading single tenant industrial REIT

with unmatched operating capabilities and financial flexibility
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CYCLE-TESTED, EXPERIENCED MANAGEMENT TEAM

3

Gordon F. DuGan

Chief Executive Officer and Trustee
4 years with Gramercy / 27 years in real estate

Á Former CEO of W.P. Carey

Á B.S. in Economics from the Wharton School at the University 

of Pennsylvania

Benjamin P. Harris, CFA

President
4 years with Gramercy / 18 years in real estate

Á Former Head of U.S. Investments at W.P. Carey

Á Joint B.S. in Economics from University of Kings College and 

Dalhousie University in Canada

Jon W. Clark, CPA

Chief Financial Officer
9 years with Gramercy / 25 years in real estate

Á Former Director at BlackRock in Real Estate

Á Member of NAREITôs Best Financial Practices Council

Á B.B.A. in Accountancy from Western Michigan University

Nicholas L. Pell

Chief Investment Officer
4 years with Gramercy / 9 years in real estate

Á Former Director of Investments at W.P. Carey

Á B.A. in Economics from Duke University and M.B.A. from 

Harvard Business School

Edward J. Matey Jr.

General Counsel
8 years with Gramercy / 30 years in real estate

Á Former Executive VP and General Counsel of American 

Financial Realty Trust

Á B.S. in Physics from Saint Josephôs University and J.D. from 

Villanova University School of Law

Sonya A. Huffman

Head of Operations
8 years with Gramercy / 21 years in real estate

Á Former Senior Vice President at American Financial Realty 

Trust

Á B.A. in Criminal Justice from University of Delaware

Allan B. Rothschild

Co-Head of Asset Management
9 years with Gramercy / 30 years in real estate

Á Former Principal at Prism Ventures; former Attorney at 

Proskauer Rose

Á B.S. in Political Science from Emory University and J.D. from 

Yeshiva University Cardozo School of Law

Peter M. Tubesing

Co-Head of Asset Management
10 years with Gramercy / 18 years in real estate

Á Former Investment Officer at Divcowest Properties

Á B.A. in History from Yale University
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PILLARS OF GRAMERCY PROPERTY TRUST
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EXPERIENCED MANAGEMENT

ÁAverage 22 years of real estate 

experience

ÁRecord of strong capital 

stewardship

ÁDisciplined investment process

CAPITAL RECYCLING PROGRAM

ÁDisposition of $1.4bn of non-core 

assets in 2016 as of November 1st

ÁCapital recycled into over $800mm 

of core single-tenant assets

FULL-SERVICE RE PLATFORM

ÁRegular tenant communication

ÁProactive lease negotiations

Á In-house capabilities to re-lease, 

reposition assets

ÁActive portfolio management

WELL DIVERSIFIED1

Á305 owned assets

Á67% of NTM Cash NOI from 

industrial tenants

ÁTop 10 tenants account for 25% of 

ABR

WELL LEASED1

Á98.7% occupancy

Á34% investment grade tenancy

Á86% of ABR in major markets

WELL MANAGED RISK

Á8.1 years WALT1

ÁAssets operationally critical to 

tenants

ÁFocus on real estate fundamentals

ÁNo speculative development

High Quality PortfolioLeading Operating Platform

INSTITUTIONAL SCALE

Á$5.4bn TEV / $3.6bn Equity Market 

Cap2

ÁAccess to multiple capital sources

INVESTMENT GRADE RATING

ÁBBB Stable (Fitch) / BBB- Stable 

(S&P) / Baa3 Stable (Moodyôs)

LOW LEVERAGE

Á4.7x Net debt / EBITDA2,3

Á34% Net debt / TEV2

ÁNo significant debt maturities until 

2019

DEEP FINANCIAL FLEXIBILITY

Á$900mm of liquidity4

Á$5.2bn in total assets

Strong Balance Sheet

1. Gramercy owned portfolio as of September 30, 2016, pro forma for dispositions under contract or awarded to buyer and acquisit ions under contract as of November 1, 2016. Lease term weighted by ABR as of September 30, 2016. Excludes all JV assets.

2. All metrics as of September 30, 2016. Share price as of close on November 11, 2016.

3. EBITDA has straight-line rent adjustments and amortization of above and below market lease intangibles added back. EBITDA is as of Q3ô16, annualized.

4. Calculated as of September 30, 2016 by adding revolver capacity to cash and cash equivalents, which include proceeds from 1031 asset sales classified as restricted cash on Balance Sheet.
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BENEFITS OF GRAMERCYôS INVESTMENT STRATEGY
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Asset  Level  Net  Lease Benef i ts

GPTôs Net Lease Strategy Generates a Reliable Income Stream with Low Volatility

Á Durable, predictable cash flows

Á High occupancy and low turnover due to mission critical nature of assets

Á Long-term leases and contractual rent growth increase cash flow

Á Minimal capital expenditure/lease/re-leasing cost requirements

Á Tenant credit upgrades present significant upside because no pre-payment 

of leases permitted

Á Uninterrupted rent receipt throughout potential bankruptcies if the asset is 

deemed critical to the tenant

Á More stable cash flow generation throughout real estate cycles

Á Protect capital, achieve targeted returns, and generate predictable cash flows 

yields, consistent dividends and maximized upside potential

Port fo l io  Level  Net  Lease Benef i ts

ÁStrong tenants and 

quality real estate assets; 

stable, durable and 

growing income

ÁAssets in major markets 

allow for superior upside 

potential and downside 

protection

ÁActive and intelligent 

portfolio management 

creates ñalphaò

Resul ts
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TRACK RECORD OF CREATING SHAREHOLDER VALUE
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A BRIEF HISTORY OF GRAMERCY PROPERTY TRUST
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2012

JulyïNew management 
team joins:

CEO - Gordon F. DuGan

President - Benjamin Harris

CIO - Nicholas Pell

2013

March ïDisposed CDO 
Collateral Management and 
Special Servicing Contracts

April ïGramercy Capital 
Corp (NYSE: GKK) becomes 
Gramercy Property Trust Inc. 
(NYSE: GPT) reflecting new 
net lease focus

Octoberï$47.4mm private 
placement of common stock

2014

Marchï$115mm 3.75% 
exchangeable senior notes 
offering

Mayï$229mm common 
equity follow-on offering

June ï$400mm senior 
unsecured bank facilities

August ï$88mm 7.125% 
Series B preferred equity (to 
redeem 8.125% Series A 
preferred equity)

Decemberï$353mm 
common equity follow-on 
offering

Decemberïú350mm 
European joint venture 
launched

Closed $637mm of new 
acquisitions including the 
remaining 50% interest in 
the Bank of America 
Portfolio

2015

JanuaryïCompleted expansion of senior 
unsecured credit facility to $600mm

April ï$271mm common equity follow-on 
offering

MayïReceived Moodyôs Baa3 issuer 
credit rating

July ïAnnounced Stock-for-Stock Merger 
with Chambers Street Properties

Decemberï$2.1bn unsecured credit 
facility and additional unsecured term loan 

Decemberï$150mm 4.97% privately 
placed senior unsecured notes, $50mm of 
which funded in January 2016

Closed merger with Chambers Street 
Properties, creating the largest 
industrial and office net lease REIT 
having a ~$6bn TEV

Closed $1.1bn of new acquisitions 
including $399mm iStar portfolio and 
$300mm Life Time Fitness portfolio

2016 YTD1

Disposition of $1.6bn of 
non-core assets underway

Completed: $1.40bn 

In-Market: $168mm

Capital recycled into nearly 
$1bn of single tenant assets

Completed: $809mm

Under Contract / LOI: 
$138mm

GPT TOTAL MARKET CAPITALIZATION

($ IN MILLIONS) AS OF DECEMBER 31,

2012 2013 2014 2015 20161

$377 $769 $1,877 $6,004 $6,328

1. As of November 1, 2016.
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GPT RANKED #2 PERFORMING EQUITY REIT IN THE U.S. 1
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National Retail Properties, Inc.

Duke Realty Corporation

Apartment Investment & Management Co.

PS Business Parks Inc.

American Assets Trust

Retail Properties of America, Inc.

Life Storage, Inc.

Retail Opportunity Investments Corp.

Terreno Realty Corporation

STAG Industrial, Inc.

Summit Hotel Properties Inc.

DCT Industrial Trust Inc.

Sun Communities, Inc.

Hudson Pacific Properties Inc.

Equinix, Inc.

Ryman Hospitality Properties Inc.

EPR Properties

NorthStar Realty Finance Corp.

GEO Group, Inc.

First Industrial Realty Trust, Inc.

Equity LifeStyle Properties, Inc.

Agree Realty Corporation

CubeSmart

Extra Space Storage Inc.

Gramercy Property Trust

CoreSite Realty Corporation

Total Returns from July 2012 through November 11, 2016

Gramercy Property Trust

GPT

+190%

Triple 

Net 

+52%

RMS

+42%

Nov-16

Note: Triple Net Index includes ADC, EPR, GTY, LXP, NNN, O, SIR, SRC, STAG, STOR, VER, and WPC.

Sources: Company Filings, SNL Financial, Capital IQ.

1. From June 29, 2012 to November 11, 2016. Based on Total Returns. Total Return includes share price appreciation, plus dividends.  Share price accounts for merger exchange ratio of 3.1898 and a 4-for-1 reverse stock split.
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WHILE GROWING EARNINGS AND DIVIDENDS
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$0.18 $0.18 $0.18

$0.25 $0.25

$0.28 $0.28

$0.31

$0.44 $0.44 $0.44

$0.50

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

Annualized Dividend Per Share Annualized Core FFO Per Share

$0.72

$0.24

Note: Annualized dividend and Core FFO values account for merger exchange ratio of 3.1898 and a 4-for-1 reverse stock split.  

41% CAGR
in Dividends since 1Q 2014

49% CAGR
in Core FFO since 1Q 2014
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RECENT HIGHLIGHTS
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CORE FFO, AFFO AND NORMALIZED CORE FFO
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9 Months Ended

September 30, 2015

9 Months Ended

September 30, 2016
% Change

Core FFO $0.45 $0.57 26.7%

AFFO $0.38 $0.51 34.2%

Normalized Core 

FFO1 $0.44 $0.52 18.2%

Normalized AFFO2 $0.37 $0.48 29.7%

1. The nine months ended September 30, 2015 figure excludes KBS incentive fees, net of expenses. The nine months ended September 30, 2016 figure excludes KBS incentive fees, net of expenses and the write-off of below-market lease amortization related to 

Gramercy Woods.

2. The nine months ended September 30, 2015 and 2016 figures exclude KBS incentive fees, net of expenses. 
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CORE FFO & AFFO GROWTH

Core FFO per  Share

$0.17 $0.16 $0.15
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AFFO (excl. KBS)

KBS Incentive Fees, net

AFFO per  Share

Beginning in Q4, Gramercy wi l l  return to being a net acquirer of assets,

after three consecutive quarters of robust disposit ion activi ty

Acquisition 

Volume
$52.8 million $354.9 million $264.8 million

Disposition

Volume1 $531.5 million $368.1 million $347.3 million

Acquisition 

Volume
$52.8 million $354.9 million $264.8 million

Disposition

Volume1 $531.5 million $368.1 million $347.3 million

1. Includes 74.9% interest in Goodman Europe JV in Q2 and 75.0% interest in 6 office assets into the Strategic Office Partners JV in Q3. Excludes all other sales in joint ventures.
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Total

Gramercy Woods

KBS Incentive Fees, net

Core FFO (excl. KBS & Gramercy Woods)
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MARKET CAPITALIZATION AND LIQUIDITY SNAPSHOT ïSEPTEMBER 30, 2016
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Note: as of September 30, 2016.

1. Excludes all JV debt.

2. Includes two six month extension options.

3. Includes proceeds of $157.3 million from 1031 asset sales classified as restricted cash on balance sheet.

4. EBITDA has straight-line rent adjustments and amortization of above and below market lease intangibles added back. EBITDA is as of Q3ô16, annualized.

5. Up to $100mm of the capacity can be allocated for strictly foreign currency borrowings. Approximately $93.4 million has been drawn down.

6. Includes regularly scheduled principal amortization of fixed rate mortgages.

9/30/2016 Rate Maturity

Secured Debt

Fixed Rate Mortgages1 $361 5.17% 4.2 years

Total Secured Debt $361

Unsecured Debt

3-Year Unsecured Term Loan (floating) $300 L + 110 bps 2.3 years

5-Year Unsecured Term Loan (swapped to fixed) 750 2.70% 4.3 years

7-Year Unsecured Term Loan (swapped to fixed) 175 3.34% 6.3 years

Unsecured Revolver (floating) 163 L + 95 bps 4.3 years2

Unsecured Notes (fixed) 150 4.97% 8.2 years

Convertible Debt (fixed) 115 3.75% 2.5 years

Total Unsecured Debt $1,653

Total Debt $2,014

Series A Preferred Equity $88 7.125%

Common Equity (@ $8.24/share as of 11/11/16) $3,485

Total Equity $3,573

Total Market Capitalization $5,587

Less: Cash and Cash Equivalents3 ($213)

Total Enterprise Value (TEV) $5,374

Net Debt / TEV 34%

Net Debt + Preferred / TEV 35%

Secured Debt / TEV 7%

Net Debt / EBITDA4 4.7x

Percentage of Floating Rate Debt 23%

Cash and Cash Equivalents3 $213

Revolver Capacity5 687

Total Liquidity $900

$4 $64 $91
$40 $59 $15 $88

$300

$750

$175

$150
$115

$163

$687
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Mortgages Term Loans Unsecured Notes

Convertible Notes Revolver Revolver Capacity

To ta l  En te rp r ise  Va lue (TEV)  ($mm) L iqu id i t y  ($mm)

Deb t  Ma tu r i t y  Schedule  ($mm) 6
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RATE SENSITIVITY OVERBLOWN
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25 bps higher 

than base

50 bps higher 

than base

75 bps higher 

than base

100 bps

higher than 

base

Core FFO (0.5%) (1.1%) (1.6%) (2.2%)

AFFO (0.6%) (1.2%) (1.8%) (2.4%)

Changes in LIBOR and Treasury rate impact on 2017 Earnings:

Capital Structure as of 9/30/2016:

Á 77% fixed rate / 23% floating rate ï94% fixed rate pro forma for bond issuance

Á 4.3 years weighted average debt maturity ï5.3 years pro forma for bond issuance

Á 3-year upcoming debt maturities

Á 2017 - $64mm due

Á 2018 - $91mm due

Á 2019 - $455mm due

Á $115mm convertible debt (company can exchange beginning 3/20/17 assuming stock price exceeds threshold)

Á $300mm floating rate term loan (can repay with private placement proceeds) 



Gramercy Property Trust   |   REITW orld 2016  |   November 2016

CREDIT RATINGS UPDATE
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Rat ing Agency Current  Rat ings
Rat ings Change 

Expectat ions

Moodyôs Baa3 Baa2

S&P BBB- BBB

Fitch BBB No change

Á Current plan is to meet with Moodyôs & S&P in the next 4-6 weeks and push for an 

upgrade

Á Commencing 4Q 2016, GPTôs credit facility interest rates have decreased ~25 bps due to 

the recent credit upgrade from Fitch
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GRAMERCY REPOSITIONING PROGRESS ï% OF NTM CASH NOI
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Note: Data shown reflects wholly owned portfolio, excluding all domestic and international JVs across all dates. Excludes one build-to-suit asset in Chicago, IL which will not be considered owned until completed in 2017. Between 6/30/16 and 9/30/16, roughly $4.7 million in 

NTM Cash NOI was re-allocated from other segments to the Specialty Retail segment. This re-allocation was to align the properties with their most likely future use and included small footprint retail bank branches (formerly considered Office) and one rental car facility (formerly 

considered Industrial).

1. Assumes an exchange rate of 1.4748 U.S. Dollars per GBP as of 12/31/2015.

2. Assumes an exchange rate of 1.4748 U.S. Dollars per GBP as of 12/31/2015. Coventry NOI figure is budgeted for 2016, not NTM.

3. Assumes an exchange rate of 1.3310 U.S. Dollars per GBP and 0.7735 U.S. Dollars per Canadian Dollar.

4. Assumes an exchange rate of 1.2972 U.S. Dollars per GBP and 0.7618 U.S. Dollars per Canadian Dollar.

12 / 31 /15 1 3 / 31 /16 2 6 / 30 /16 3 9 / 30 /16 4

Industrial
52.2%

Office
42.9%

Specialty 
Retail
4.9%

Industrial
58.6%

Office
36.7%

Specialty 
Retail
4.6%

As a  % o f  t he  who l ly  owned po r t f o l io  NTM Cash NOI ,  Gramercy  has  g rown  i t s  i ndus t r ia l  po r t f o l io

f rom 47% to  64% in  the  pas t  9  months

Pro  Fo rma f o r  acqu is i t ions  and  d ispos i t i ons  c losed ,  under  con t rac t  and  awarded th rough November  1 ,  2016 ,  

i ndus t r ia l  NTM Cash  NOI  becomes 67% of  Pro  Forma NTM Cash NOI

Goal by the end of 2017 is to have 75% of NTM NOI coming from Industrial,

15-20% from Office and 5-10% from Specialty Retail

Industrial
47.0%

Office
48.3%

Specialty 
Retail
4.6%

Industrial
63.9%

Office
29.8%

Specialty 
Retail
6.3%
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PORTFOLIO UPDATE
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2016 U.S. ACQUISITION UPDATE ï2016 YTD + PIPELINE
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Location Asset Type
Expected 

Closing

Gross Purchase 

Price ($MM)

Purchase Price 

per Square Foot

 Cash Cap 

Rate

Weighted Average 

Remaining Lease 

Term (Yrs)

CLOSED IN Q1 2016 

2 Transactions Single Tenant Industrial Q1 2016 $52.8 $85 7.60% 17.3 

CLOSED IN Q2 2016
1

9 Transactions
Single Tenant Industrial & 

Office
Q2 2016 $354.9 $94 7.37% 11.9 

CLOSED IN Q3 2016 

11 Transactions
Single & Multi Tenant 

Industrial
Q3 2016 $264.8 $95 6.79% 12.5 

CLOSED IN Q4 2016 as of November 1 , 2016

6 Transactions Single Tenant Industrial Q4 2016 $136.9 $90 6.43% 10.8 

2016 Closed as of November 1, 2016
1 $809.3 7.04% 12.3 

UNDER CONTRACT as of November 1, 2016
2

3 Transactions Single Tenant Industrial Q4 2016 $20.0 $101 6.48% 6.3 

AWARDED / UNDER SIGNED LOI as of November 1, 2016

4 Transactions Single Tenant Industrial Q4 2016 $118.4 $105 6.79% 15.8 

2016 TOTAL - Closed, Under Contract and Awarded / Under Signed LOI $947.6 6.99% 12.6 

Note: Acquisition update as of November 1, 2016. WALT for Pipeline assets as of 10/24/2016. Q2 Acquisition totals include a forward purchase of a $61.5 million build-to-suit asset to be completed and closed in 2017.

1. Combined cap rate includes a projection of Year 1 NOI for one property which was purchased vacant in Q2 2016 as a redevelopment acquisition.

2. Combined cap rate includes a projection of Year 1 NOI for one property which will be purchased vacant in Q4 2016.
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2016 DISPOSITION UPDATE
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Note: Deals under contract / awarded to buyer and in market are as of November 1, 2016. FX rate for U.K. dispositions under contract / awarded as of November 1, 2016 is 1.2972 U.S. Dollars per GBP.

1. For assets which have not closed yet, NTM Cash NOI as of 9/30/2016.

2. WALT as of close date for sold assets and as of November 1, 2016 for all assets which have yet to close. WALT weighted by NTM Cash NOI.

3. Goodman Europe JV values reflect the sale of GPTôs 74.9% interest in the portfolio at an exchange rate of 1.1100 U.S. Dollarsper Euro.

Disposition Location Asset Type
Gross Sales 

Price ($MM)

Cumulative 

Proceeds ($MM)
Status

Sales Price per 

Square Foot

NTM Cash 

NOI ($MM)
1

In-Place 

Cash Cap 

Rate

Cumulative 

Cap Rate

Weighted 

Average 

Remaining Lease 

Term (Yrs)
2

   SOLD: $1,247.0 million

 Cincinnati Office Portfolio Cincinnati, OH Multi-Tenant Office $87.0 $87.0 Closed $161 $7.9 9.05% 9.05% 5.5

 70 Hudson Jersey City, NJ Single Tenant Office $118.0 $205.0 Closed $288 $ ð N/A 3.84% N/A

 90 Hudson Jersey City, NJ Multi-Tenant Office $181.0 $386.0 Closed $403 $12.0 6.62% 5.14% 10.7

Four Office Assets Northern VA Multi-Tenant Office $145.5 $531.5 Closed $209 $9.7 6.67% 5.56% 9.9

Orlando Office Celebration, FL Single Tenant Office $17.2 $548.7 Closed $170 $1.4 8.34% 5.65% 5.0

East Bay Office Livermore, CA Single Tenant Office $59.0 $607.7 Closed $269 $5.4 9.11% 5.98% 7.5

Sabal Pavillion Tampa, FL Single Tenant Office $21.5 $629.2 Closed $178 $1.9 8.86% 6.08% 4.8

Lakeside Dallas, TX Multi-Tenant Office $18.5 $647.7 Closed $187 $1.5 7.93% 6.14% 6.5

Sale of 74.9% Interest in 

the Goodman Europe JV
3 Various Single Tenant Industrial $251.9 $899.6 Closed $63 $17.9 7.10% 6.41% 5.7

Charles Ewing Blvd Princeton, NJ Single Tenant Office $30.6 $930.2 Closed $276 $2.0 6.41% 6.41% 14.0

One Wayside Burlington, MA Single Tenant Office $67.4 $997.6 Closed $336 $5.2 7.73% 6.50% 13.6

Amazon Goodyear Phoenix, AZ Single Tenant Industrial $56.2 $1,053.8 Closed $69 $4.7 8.41% 6.60% 3.1

Norman Point II Bloomington, MN Multi-Tenant Office $52.5 $1,106.3 Closed $163 $3.5 6.58% 6.60% 12.2

Sale of 75.0% Interest in 6 

Assets into the Strategic 

Office Partners JV

Various
Single Tenant Office & 

Flex
$140.6 $1,247.0 Closed $191 $13.4 9.52% 6.93% 3.4

   UNDER CONTRACT / 

   AWARDED
Various Various $119.5 $1,366.5 

Under Contract / 

Awarded
$231 $8.0 6.66% 6.90% 7.6

   IN MARKET Various Various $33.0 $1,399.5 In Market $113 $3.4 10.41% 6.98% 4.7

$1,399.5 $97.8 6.98% 7.3 GRAND TOTAL

W hol ly  Owned D ispos i t ions

D ispos i t ions  o f  Asse ts  He ld  in  Unconso l ida ted  En t i t ies

   SOLD: $151.6 million (at pro rata interest)

 Weston Pointe Portfolio Ft. Lauderdale, FL Multi-Tenant Office $91.8 $91.8 Closed $296 $5.9 6.40% 6.40% 4.3

Amazon Buckeye Phoenix, AZ Single Tenant Industrial $59.8 $151.6 Closed $74 $4.1 6.82% 7.00% 5.3

   UNDER CONTRACT /  

   AWARDED
Rugby, U.K. Various $15.6 $167.2 

Under Contract / 

Awarded
$133 $0.4 2.85% 6.98% 9.9
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WHOLLY OWNED PORTFOLIO AT SEPTEMBER 30, 2016
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Gramercy  P roper t y  T rus t  W ho l l y  Owned Po r t fo l io  as  o f  9 /30 /2016

Assets

% of Contractual

Base Rent Occupancy1

Total Rentable 

Square Feet

NTM Cash NOI

Oct-16 to Sept-17

% of NTM 

Cash NOI

Industrial 185 62.0% 98.9% 44.1 million $216.3 million 63.9%

Office 73 32.1% 97.1% 7.6 million $101.1 million 29.8%

Specialty Retail 37 5.9% 99.5% 1.6 million $21.2 million 6.3%

Total Portfolio 295 100.0% 98.7% 53.3 million $338.6 million 100.0%

Size
Á 295 assets

Á 53.3 million square feet

Tenants Á 35.9% Investment Grade

WALT Á 7.9 Years

Geographic 
Á 85.6% of ABR in Target Markets

Á Largest market: Dallas

Occupancy Á 98.7%

Key Por t fo l io  S ta t is t i cs Near  Te rm Lease Exp i ra t ion  Schedu le 2

3.9% 3.3%
5.8%

0.1% 1.3%

4.0%

0.2%

4.0% 4.7%

9.9%

0.0%

10.0%

20.0%

30.0%

40.0%

2016 2017 2018 2019

Industrial Office Specialty

Note: Excludes one build-to-suit in Chicago, IL which will not be considered owned until completed in 2017.

1. Reflects lease adjustments for Gramercy Woods (Jacksonville, FL) office repositioning and a new tenant in one Kings Mountain, NC property which are executed but not yet commenced, as well as additional executed leases, which create additional occupancy of 0.4%.

2. Lease expiration schedule weighted by ABR as of September 30, 2016. 
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DIVERSIFICATION OF TENANT AND INDUSTRY AS OF SEPTEMBER 30, 2016 1
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Top 10  Tenants  Cont r ibu te  25% o f  ABR

1. Excludes all international and domestic JV assets. 

Top 15  Marke ts  Account  f o r  70% o f  ABR

1.4% 

1.5% 

1.5% 

1.5% 

1.6% 

1.7% 

1.8% 

2.2% 

4.7%

6.7% Bank of America, N.A.

Life Time Fitness

Amazon & Subsidiaries

JPMorgan Chase Bank, NA 

Endo Pharmaceuticals Inc.

Eisai, Inc.

Nokia Solutions and Networks US LLC 

Conopco, Inc. (Unilever) 

PPD Development

Adesa Texas, Inc.

Rank Markets % of ABR

1 Dallas 9%

2 Chicago 9%

3 Los Angeles 7%

4 Baltimore/Washington 5%

5 South Florida 5%

6 New York/New Jersey 5%

7 Jacksonville 4%

8 Indianapolis 4%

9 Philadelphia 4%

10 Phoenix 4%

11 Columbus 3%

12 Central PA 3%

13 Houston 3%

14 Minneapolis 3%

15 Spartanburg 2%

Top 15 Subtotal 70%

Other Target Markets 16%

Other 14%

Cred i t  Ra t ing  by  % o f  ABRTop 10  Indus t r ies  by  % o f  ABR

Rank Industry % of ABR

1 Food & Beverage 15%

2 Financial Services 13%

3 Consumer Goods 9%

4 Healthcare 8%

5 Automotives 6%

6 Technology, Media & Telecom 6%

7 Business Services 5%

8 Paper, Plastics & Glass 5%

9 Industrial Manufacturing 5%

10 Logistics, Transportation & Trucking 5%

Top 10 Subtotal 77%

Other Industries 23%

Inv. Grade 
Rated
36%

Not Rated; 
GPT Credit 

Rating of 1.0-
2.5

13%

Not Rated; GPT 
Credit Rating of 3.0-

4.5
25%

Rated Below 
Inv. Grade

26%

Top 10 Tenants
25% 

Remaining 200+ 
Tenants

75%

Investment grade 

rated tenants or GPT 

equivalent to 

investment grade 

makes up 49% of 

owned portfolio ABR

Credit Score Legend for GPT Rating Scale

1.0 AA- to AAA 1.5 A- to A+

2.0 BBB to BBB+ 2.5 BBB- to BBB

3.0 BB- to BB+ 3.5 B- to B+

4.0 CCC+ to CCC- 4.5 C to CC

5.0 D
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WHOLLY OWNED INDUSTRIAL PORTFOLIO (67.2% OF PRO FORMA NTM CASH NOI)
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Note: Excludes one build-to-suit in Chicago, IL which will not be considered owned until completed in 2017. 

1. Includes activity closed or signed up / awarded through November 1, 2016, excluding the awarded disposition of Rugby, U.K. as that property is not wholly owned.

2. Lease expiration schedule, WALT and top five industrial markets weighted by ABR as of September 30, 2016. 

3. Reflects lease adjustments for a new tenant in one Kings Mountain, NC property which is executed but not yet commenced as of September 30, 2016, as well as additional executed leases.

Industrial Portfolio Assets Held at 

9/30/2016

4Q Dispositions 

+ Dispositions 

Under Contract 

/ LOI to Date1

4Q 2016 

Acquisitions to 

Date1

Acquisitions

Under Contract 

& LOI1

Assets Held at 

9/30/2016, PF 

for Dispositions

& Acquisitions

Rentable Square Feet 44.1 million ð 1.5 million 1.3 million 46.9 million

NTM Cash NOI $216.3 million ð $8.8 million $9.3 million $234.4 million

WALT2 7.5 years ð 10.7 years 15.0 years 7.9 years

% Occupancy3 98.9% ð 100.0% 98.8% 99.0%

% In Target Markets 83.1% ð 100.0% 51.9% 82.2%

Secured Debt $288.7 million ð ð $3.7 million $292.4 million

Rank Market
% of 
ABR

1 Chicago 12%

2 Los Angeles 7%

3 Dallas 7%

4 Indianapolis 6%

5
Baltimore / 
Washington

5%

Other 
Target 
Markets

45%

Other 18%
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Pro  Fo rma Indust r ia l  Po r t f o l io  Near  Te rm 

Lease  Ma tu r i t ies 2
( a s  a  %  o f  P o r t f o l i o  A B R )

Pro  Fo rma 9 /30 /2016 Top 5  Indus t r ia l  Marke ts 2
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Industrial Property Types NTM Cash NOI NOI/SF
WALT2

(years)

% of 

Industrial 

NTM Cash 

NOI

Warehouse $148,320,720 $4.12 6.5 63.3%

Light Industrial / Manufacturing / 

Flex
$48,024,538 $6.23 9.3 20.5%

Specialty Industrial3 $24,858,906 N/A 9.7 10.6%

Cold Storage $13,243,796 $9.97 15.1 5.6%

Total Industrial $234,447,961 $5.05 7.9 100.0%

Note: Wholly owned portfolio excludes all JV assets and one build to suit in Chicago, IL which will not be considered owned until completed in 2017. 

1. Pro forma for acquisitions closed, signed up or under LOI as of November 1, 2016.

2. WALT weighted by ABR as of September 30, 2016.

3. Includes Covered Land Industrial, Truck Terminals and Data Centers.
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WHOLLY OWNED INDUSTRIAL PORTFOLIO BY MARKETS
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Over 50% of Industrial NOI comes from GPTôs top 10 markets, which 

combined have  a  W ALT o f  8 .1  yea rs  and  inc lude  ove r  24  m i l l ion squa re  f ee t

Top Markets by NOI Leased Sq. Footage
NTM NOI as of 

9/30/2016
WALT as of 9/30/161 WH / Light Industrial / 

Specialty Industrial

Chicago 5.1 million $26.7 million 10.4 years

Los Angeles 1.5 million $16.8 million 9.6 years

Dallas 3.3 million $16.6 million 8.0 years

Indianapolis 3.0 million $14.6 million 8.5 years

Baltimore/Washington 2.4 million $12.9 million 6.9 years

Central PA 2.3 million $11.7 million 4.5 years

Spartanburg 2.7 million $10.2 million 7.0 years

South Florida 0.7 million $7.3 million 11.3 years

Atlanta 1.5 million $5.9 million 5.5 years

Charleston 1.7 million $4.7 million 3.3 years

Top Ten Markets 24.2 million $127.6 million 8.1 years

Other 22.3 million $106.9 million 7.6 years

Total Industrial Portfolio 46.4 million $234.4 million 7.9 years

Warehouse

Light Industrial

Specialty Industrial

Note: Wholly owned portfolio excludes all JV assets and one build to suit in Chicago, IL which will not be considered owned until completed in 2017. Reflects lease adjustments for Gramercy Woods (Jacksonville, FL) office 

repositioning and a new tenant in one Kings Mountain, NC property which did not commence until October 2017, as well as addit ional executed leases.  Pro Forma for acquisitions and dispositions under contract and LOI 

as of November 1, 2016.

1. Weighted by ABR as of 9/30/2016.




