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Forward-Looking Information/Disclaimers 

Cautionary Note Regarding Forward-Looking Information

This presentation contains "forward-looking statements" based upon the Company's current best judgment and expectations.

You can identify forward-looking statements by the use of forward-looking expressions such as ñmay,òñwill,òñshould,ò

ñexpect,òñbelieve,òñanticipate,òñestimate,òñintend,òñplan,òñproject,òñcontinue,òor any negative or other variations on such

expressions. Forward-looking statements include information concerning possible or assumed future results of the

Company's operations, including any forecasts, projections, plans and objectives for future operations. Although the

Company believes that its plans, intentions and expectations as reflected in or suggested by those forward-looking

statements are reasonable, the Company can give no assurance that the plans, intentions or expectations will be achieved.

The Company has listed below some important risks, uncertainties and contingencies which could cause its actual results,

performance or achievements to be materially different from the forward-looking statements it makes in this presentation.

These risks, uncertainties and contingencies include, but are not limited to, the following: the success or failure of the

Company's efforts to implement its Company's current business strategy; the Company's ability to identify and complete

additional property acquisitions and risks of real estate acquisitions; availability of investment opportunities on real estate

assets; the performance and financial condition of tenants and corporate customers; the adequacy of the Company's cash

reserves, working capital and other forms of liquidity; the availability, terms and deployment of short-term and long-term

capital; demand for industrial and office space; the actions of the Company's competitors and ability to respond to those

actions; the timing of cash flows from the Company's investments; the cost and availability of the Company's financings,

which depends in part on the Company's asset quality, the nature of the Company's relationships with its lenders and other

capital providers, the Company's business prospects and outlook and general market conditions; the continuity of the

management agreement for the KBS portfolio; economic conditions generally and in the real estate markets and the capital

markets specifically; unanticipated increases in financing and other costs, including a rise in interest rates; the Companyôs

international operations, including unfavorable foreign currency rate fluctuations, enactment or changes in laws relating to

foreign ownership of property, and local economic or political conditions that could adversely affect its earnings and cash

flows; reduction in cash flows received from the Companyôsinvestments; volatility or reduction in the value or uncertain timing

in the realization of the Companyôsretained CDO bonds; the high tenant concentration of the CompanyôsBank of America

portfolio; declining real estate valuations and impairment charges; uninsured or underinsured losses relating to the

Companyôsproperties; tenant bankruptcies and defaults on or non-renewal of leases by tenants; decreased rental rates or

increased vacancy rates; the Company's ability to profitably dispose of non-core assets; availability of, and ability to retain,

qualified personnel and directors; changes to the Company's management and board of directors; changes in governmental

regulations, tax rates and similar matters; legislative and regulatory changes (including changes to laws governing the

taxation of REITs or the exemptions from registration as an investment company); environmental and/or safety requirements;

the Company's ability to satisfy complex rules in order for it to qualify as a REIT for federal income tax purposes, the

Company's operating partnershipôsability to satisfy the rules in order for it to qualify as a partnership for federal income tax

purposes, and the ability of certain of the Company's subsidiaries to qualify as REITs and certain of the Company's

subsidiaries to qualify as TRSs for federal income tax purposes, and the Company's ability and the ability of its subsidiaries to

operate effectively within the limitations imposed by these rules; the continuing threat of terrorist attacks on the national,

regional and local economies; and other factors discussed under Item 1A, ñRiskFactorsòof the Company's Annual Report on

Form 10-K for the year ended December 31, 2014.

The Company assumes no obligation to update any forward-looking statements, whether as a result of new information,

future events, or otherwise. In evaluating forward-looking statements, you should consider these risks and uncertainties,

together with the other risks described from time-to-time in the Company's reports and documents which are filed with the

SEC, and you should not place undue reliance on those statements. The risks included here are not exhaustive. Other

sections of this report may include additional factors that could adversely affect the Company's business and financial

performance. Moreover, the Company operates in a very competitive and rapidly changing environment. New risk factors

emerge from time to time and it is not possible for management to predict all such risk factors, nor can it assess the impact of

all such risk factors on the Company's business or the extent to which any factor, or combination of factors, may cause actual

results to differ materially from those contained in any forward-looking statements. Given these risks and uncertainties,

investors should not place undue reliance on forward-looking statements as a prediction of actual results.

Disclaimers

Non-GAAP Financial Measures

The Company has used non-GAAP financial measures as defined by SEC Regulation G in this presentation.

Fund from operations (ñFFOò): The revised White Paper on FFO approved by the Board of Governors of the National

Association of Real Estate Investment Trusts, or NAREIT, defines FFO as net income (loss) (determined in accordance with

GAAP), excluding impairment write-downs of investments in depreciable real estate and investments in in-substance real

estate investments, gains or losses from debt restructurings and sales of depreciable operating properties, plus real estate-

related depreciation and amortization (excluding amortization of deferred financing costs), less distributions to non-controlling

interests and gains/losses from discontinued operations and after adjustments for unconsolidated partnerships and joint

ventures.

Core FFO and adjusted funds from operations (ñAFFOò): Core FFO and AFFO are non-GAAP financial measures that are

presented excluding property acquisition costs, discontinued operations, other-than-temporary impairments on retained

bonds, and other one-time charges. AFFO of the Company also excludes non-cash stock-based compensation expense,

amortization of above and below market leases, amortization of deferred financing costs, amortization of lease inducement

costs, non-real estate depreciation and amortization, amortization of free rent received at property acquisition, and straight-

line rent. The Company believes that Core FFO and AFFO are useful supplemental measures regarding the Companyôs

operating performances as they provide a more meaningful and consistent comparison of the Companyôsoperating

performance and allows investors to more easily compare theCompanyôsoperating results.

Net operating income (ñNOIò)is a non-GAAP financial measure that represents property revenues on a straight-line basis

minus property expenses before interest and capital reserves/expenditures.

Capitalization rate (ñCapRateò)is a rate of return on a real estate investment property based on the expected, straight-lined

income that the property will generate. Cap rate is used to estimate the Companyôspotential return on its investment. This is

done by dividing the income the property is expected to generate (before debt service and depreciation and after fixed costs

and variable costs) by the acquisition price of the property.

The Core FFO, AFFO, Run-Rate FFO, NOI and Cap Rate assumptions included in this presentation reflects the Company's

assumptions and expectations and are not guarantees of its future performance. The Company's actual results may vary

materially from the assumptions presented in this presentation. The results that an investor in the Company will actually

receive will depend, to a significant degree, on the actual performance of the Company's assets, which may be impacted by

material economic and market risk factors.
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Gramercy History
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July 2012

New management 

team joins led by 

CEO Gordon F. 

DuGan

March 2014

Resumed 

quarterly 

Common Stock 

Dividend

2012 2013

Gramercy has a successful history of growing both its property portfolio and capital markets access

2014

August 2014

Closed $88mm 

preferred equity 

(7.125%) to 

redeem existing 

preferred equity 

(8.125%)

March 2015

Closed $570mm 

of new 

acquisitions in Q1 

including the 

previously 

announced 

$399mm Dividend 

Capital portfolio

(1)   Purchase price is net of promote payment of approximately $5 million due to Gramercy.

2015

March 2013

Disposed CDO 

Collateral 

Management and 

Special Servicing 

Contracts

May 2014

$229mm equity 

follow-on offering

June 2014

Closed $400mm 

senior unsecured 

bank facilities

April 2013

Gramercy Capital 

Corp (NYSE: 

GKK) Becomes 

Gramercy 

Property Trust 

Inc. (NYSE: GPT)

June 2014

$192mm1 buy out 

of remaining 50% 

stake in Garrison 

JV (Bank of 

America portfolio)

December 2014

ú350mm 

European joint 

venture launched

January 2015

Completed 

expansion of 

senior unsecured 

credit facility to 

$600mm

October 2013

$47.4mm private 

placement of 

common stock

March 2014

$115mm 3.75% 

Exchangeable 

Senior Notes 

Offering

December 2014

$353mm equity 

follow-on offering

April 2015

$271mm equity 

follow-on offering

May 2015

Received Moodyôs 

Baa3 issuer credit 

rating



YTD 2015 Highlights
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1Q 15 Core FFO Generated Core FFO of $20.8 million or $0.43 per diluted common share.

1Q 15 FFO Generated FFO of $17.0 million or $0.35 per diluted common share.

1Q 15 AFFO Generated AFFO of $16.9 million or $0.35 per diluted common share.

Dividends Declared the quarterly common stock dividend of $0.20 per common share, paid on April 15, 2015 to holders of record

as of March 31, 2015.

Declared the Series B preferred stock dividend of $0.44531 per share, paid on March 31, 2015 to holders of record as

of March 16, 2015.

MARCH 2015 Completed 1-for-4 reverse stock split, effective March 20, 2015 at 5:00pm.

APRIL 2015 Raised $259.3 million of net proceeds through a public offering of 9,775,000 shares of common stock.

GramercyôsEuropean Property Fund closed its first acquisition, the purchase and leaseback of a 430,000 square foot

warehouse located in Neuwied Germany and 100% leased to a leading German wholesaler of tires, wheels and

rims. The property was acquired for approximately ú21.0 million, partially funded with a new ú12.0 million non-

recourse first mortgage.

1Q 15 Acquisitions Acquired 27 properties for a total purchase price of approximately $570.0 million.

Å 7.2 years weighted average lease term

Å 7.6% initial cap rate; 8.0% annualized straight-line cap rate

Includes the 12-asset portfolio acquisition for approximately $398.6 million

2Q 15 Acquisitions 

(To Date) 

Subsequent to quarter end, the Company acquired four industrial properties, totaling approximately 715,000 square

feet for an aggregate purchase price of approximately $52.2 million.



Gramercy Today
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Net-lease Ownership1 Capital Markets2

Asset Management Overview Total Return Price Performance

ÁIndustrial, Data Center, Specialty Assets

Á13.8mm square feet

Á$85.9mm annual straight-line NOI

Á100.0% occupancy

ÁOffice, Bank Branch Assets

Á5.0 mm square feet

Á$60.9 mm annual straight-line NOI

Á98.5% occupancy

ÁApproximately $900mm assets under management

ÁFull asset management, property accounting, and project 

management capabilities

Á50 dedicated employees

ÁDiversified exposure in US and Europe

4

1. As of May 31, 2015.

2. As of June 5, 2015.

3. Assumes share price of $26.10 as of June 5, 2015. 

4. Peers return denotes straight average return for ADC, ARCP, CSG, EPR, GTY, GOOD, LXP, NNN, O, SIR, SRC, STAG, and WPC

($mm)

Secured debt $307

Unsecured debt $365

Total Debt $672

Preferred $88

Total debt + preferred $760

Market value of equity3 $1,508

Total market cap $2,268

Less: Cash ($60)

Enterprise value $2,208

Net debt / Total enterprise value 28%

Secured debt / Total enterprise value 14%

Jun-12 Nov-12 Mar-13 Jul-13 Nov-13 Mar-14 Jul-14 Nov-14 Mar-15

GPT Peers RMZ

195%

46%
42%



Deep and Broad Management Team
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GPT has 97 full-time employees as of 12/31/2014

Nicholas L. Pell

Managing Director,

Head of Investments

Edward J. Matey Jr.

General Counsel

Jon W. Clark, CPA

CFO

Allan B. Rothschild

Co-Head

Asset Management

Gordon F. DuGan

CEO

7 Professionals,

including 

2 Licensed Attorneys

29 Professionals, 

including 8 CPAs

Asset Management,

Operations,

Construction,

Leasing,

Information 

Technology

49 Professionals5 Professionals

Benjamin P. Harris, CFA

President

Peter M. Tubesing

Co-Head

Asset Management

Investments

Human Resources,

Administration,

Legal

Accounting,

Treasury,

Budgeting,

Financial Modeling,

Investor Relations



By Contractual Base Rent

Geographic Footprint Focused on Attractive Markets
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CA

WA

MT

ID

NV

WY

UT

CO

AZ

NM

OR

ND

TX

OK

KS

NE

MN

IA

LA

AR

MS
AL

FL

GA

TN

SD WI

IL

MO
KY

IN OH

MI

SC

NC

VA

WV

VT

ME

NY

PA

MD

NH

DE

MA

NJ

RI
CT

Industrial 

Office 

Specialty

Data Center

< $1MM

$1MM -$3MM

$4MM-$6MM

$7MM-$9MM

$10MM-$12MM

Top 10 Markets
By % of Contractual Base Rent

1. Los Angeles

2. Dallas

3. Jacksonville

4. Chicago

5. South Florida

6. New York/New Jersey

7. Phoenix

8. Indianapolis

9. Philadelphia

10. Houston

Focus on acquiring industrial and office assets in top-25 markets



High Quality Net Leased Portfolio
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Note: Current portfolio as of May 31, 2015.

(1) Based on contractual base rent for each property in our portfolio at  May 31, 2015.

(2) Includes properties located in Waco, TX; Ames, IA; Cleveland, OH; Yuma, AZ; St. Louis, MO; Northern California; Central Florida; Central Illinois and other markets.

Composition

58%1 Industrial, Data Center 

and Specialty Assets / 

42%1 Office 

Size
162 Properties

19 Million Square Feet

Tenants 39%1 Investment Grade

Lease term 8.51 Years

Geographic 

Á 85% of assets located in 

Target Markets

Á Largest market: Los Angeles

Occupancy 99.6%

By % of Contractual Base Rent1

Portfolio Breakdown by Geography

Los Angeles
14%

Dallas
9%

Jacksonville
8%

Chicago
7%

South Florida
7%

NY/NJ
5%

Phoenix
4%

Indianapolis
4%

Philadelphia
3%

Houston
3%

San Francisco
3%

Atlanta
3%

Central PA
2%

Seattle
2%

Tampa/Orlando
1%

Memphis
1%

Savannah
1%

Baltimore/Washington
1%

Nashville
1%

Charlotte
1%

Austin
1%

Denver
1%

Columbus
1%

Kansas City    
<1%

Inland Empire
<1%

Other
15%

2



0.2% 
1.8% 3.9% 0.8% 

2015 2016 2017 2018

Rank Tenant(s)
% of 

Total

Rating

(Moodyôs / S&P)2

1 3 21.5% A2 / A

2 3.8% Ba2 / BB+

3 / 3.7% B1 / B+

4 3.3% Caa1 / B-

5 2.9% NR / NR

6 2.8% Ba3 / BB

7 2.7% Baa3 / BBB-

8 4 2.7% Baa2 / BBB

9 2.5% Ba3 / BB-

10 2.4% Baa1 / BBB

Subtotal 48.2%

Strong Credit Tenant Roster and Long Dated Lease Expiration

9

Top 10 Tenant List1

* Denotes lease guarantor.

(1) Percentage of contract rental income as of May 31, 2015.

(2) Based on long-term ratings.

(3) Lessee is Bank of America N.A. with a guaranty from Bank of America Corporation.

(4) Amcor Limited is only the Guarantor of the Allentown industrial facility lease.

(5) Includes subsidiaries of investment grade corporate parent entities. 

Lease Expiration Schedule1

*

Tenant Credit Breakdown by Contractual Base Rent

Investment 
Grade, 39% Non-

Investment 
Grade and 
Non-Rated, 

61% 

*

5



Disciplined Investment Strategy
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Focus on Industrial, Select Office and Select Specialty Properties 

Single asset underwriting targeting industrial and select office opportunities
1

Target Mission Critical Specialty Properties

Non-commodity product, better risk adjusted returns
5

Underwrite Real Estate Fundamentals

Location, basis, asset quality, criticality to tenant, lease structure, tenant credit
3

Manage Portfolio to Maximize Long-Term Value

Capitalize on opportunities to extend leases through expansions or capital investments
4

Source Transactions Where We Have Competitive Advantage

Individual Properties $10mm ï$100mm, sale leasebacks, build-to-suits, select portfolios
2

Maximize Value from Legacy Businesses

Asset and property management of legacy American Financial Realty portfolio leads to acquisition opportunities
6



Investment Characteristics
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High Quality Underwriting Standards

Single Tenant, Net Lease
V

Quality, Functional Assets in Major Markets
V

Critical Operating Assets with Replicable Contract Rents
V

High Occupancy
V

High Credit Quality
V

Market Rents At Market / Below Market

Replacement Cost At or Below

Lease Terms Target Portfolio Average of 10 Years

Current Income Stable

Lease Rollover Maturity Low Likelihood

Rent Growth Contractual

ÁCombine high quality tenancy 

with high quality real estate 

to generate stable cash flows 

plus long term growth

ÁTarget assets with strong 

linkages to tenantôs 

underlying business to 

increase probability of lease 

renewal

ÁActively manage portfolio to 

mitigate residual risk and 

increase portfolio value over 

time

Strong Tenants and Quality Real Estate Assets; Stable and Durable Income



Á Best ideas/opportunities

Á Active portfolio management

Á Tenant and asset monitor/review

Á Balance sheet management

Á Dividend/cash management

Á Capital recycling

Á Senior management team 

approves every transaction

Á Style and strategy fit

Á Business/reputational risks

Á Property allocation

Á Go/no-go property decisions

Á Property cash flow & financial statement 

review

Á Cap-ex and residual value analysis

Á Tenant credit analysis and site operation 

review

Á Site visits and market and sub-market 

analysis

Á Competitive property analysis

Á Replacement cost and alternative use

Á Physical property and engineering reports

Á Environmental review

Á Market outlook

Á Risk management

Á Attribution/analysis

Á Competitive analysis

Á Peer reviews

Á Thematic catalysts

Á Tenant credit risk

Á Geographic 

diversification/ 

positioning

Á Cost of capital 

optimization

Á Yield/IRR analysis

Á Relative value across 

opportunity set

Á Pipeline analysis

Disciplined Investment Process

12

Investment 

Strategy & 

Research

Acquisition & 
Underwriting

Executive 
Committee

Investment 
Committee

REIT 
Portfolio 

Management

Scalable Platform for Single Asset Acquisitions to Large Portfolio Transactions



Active Portfolio Management Strategy
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Minimizing 

Vacancy & 

Downtime

ÁTenant relationships

ü Tenant communication

ü On-site visits with key personnel

ÁLocal market intelligence

ÁStrict enforcement of leases

ü Maintenance & capex requirements

ü Make tactical investments in 

properties to improve assets and 

tenant retention

Restructuring 

Leases

ÁBlend & extend, early renewals

ÁMulti-property lease restructure

ÁFacility expansions/upgrades

ÁCredit upgrade

ÁSublease to direct

Asset 

Disposals

ÁOpportunistic asset sales

ÁMarket value > expected intrinsic 

value

ÁUnderwritten credit & residual risk 

differs from market view

ÁMonetize upside & unlock value

ÁEnd of investment lifecycle

Proactively 

Managing 

Defaults

ÁEarly visibility

ÁAggressively provide alternatives 

to default

ÁCreative workouts & flexibility

ÁSophisticated bankruptcy 

expertise

ÁEnforce landlord rights under the 

lease

GPT creates value through a rigorous focus on active portfolio management



Pipeline Activity
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Acquisition Activity

Á On March 11, 2015, GPT closed the acquisition of the

12-asset portfolio for approximately $398.6 million

Á 2015 Acquisitions YTD ï$622.2 million (initial cap rate

of 7.5% and annualized straight-line cap rate of 8.0%

with weighted average lease term of 7.2 years at

closing)

Investments Activity

Volume 

(Purchase Price in 

$MM)

2014 Target $600.0

Total 2014 $636.5

YTD 2015 $622.2

1Q 15 570.0

2Q 15 (To Date) 1 52.2

2015 Target $600 - $900

1. As of May 31, 2015.

2. We provide no assurance that any of the transactions will close on terms described, if at all.



Encumbered/Unencumbered assets1

Investment Grade Balance Sheet with Ample Liquidity
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Á Proven access to capital ïraised $1.7bn in 2014 & 

2015 YTD

ÁMaturing balance sheet ïtransitioned to an unsecured 

funding structure, with 67% unencumbered assets1

Á Ample liquidity ïexpanded revolver capacity from 

$150mm secured to $400mm unsecured

Á Investment grade profile ïcommitment to low 

leverage, investment grade balance sheet

Unsecured/Secured Leveraged Ratios1

$405mm2 in available liquidity to fund strategic growth initiatives and no significant maturities until 2019

56%

12%

84%

32%
16%
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20%

30%

40%

50%

60%

70%

80%

90%

100%

12/31/2013 3/31/2015 Pro forma

Unsecured Bank Facility (drawn) Convertible Notes

Mortgage Debt Secured Revolver (drawn)
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1. Pro forma for $271mm follow on equity offering in April 2015 and closing of current acquisitions and expected pipeline acquisitions through June 30, 2015.

2. Includes $55mm in cash and $350mm in revolver capacity as of May 26, 2015.

1%

67%

99%

33%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

12/31/2013 3/31/2015 Pro forma

Unencumbered Encumbered

2014 and YTD 2015 Capital Raises ($mm)

$600

$115
$88
$64

$853

$1,720

2014

Bank Facility Exchangeable Notes

Preferred Equity ATM

Equity Follow-On

2014 & YTD 2015



$0.19 $0.20 

$0.33 

$0.39 

$0.43 

1Q14 2Q14 3Q14 4Q14 1Q15

$229.1mm follow-on 

equity offering

$353.0mm follow-on 

equity offering
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Note:  Core FFO excludes acquisition costs and miscellaneous one-time items.

Per share amounts adjusted for 4:1 stock-split.

Quarterly Core FFO per Share

Core FFO Growth


