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FOR INSTITUTIONAL/PROFESSIONAL INVESTORS ONLY. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO, THE UNITED STATES, AUSTRALIA, CANADA, JAPAN, NEW ZEALAND OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE A VIOLATION OF THE
RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.

These slides (the "Slides") and the accompanying verbal presentation (individually or together, the "Presentation”) relating to Capital & Regional pic (the "Company* or “Group”) are being supplied to you solely for your information. The Presentation may not, in whole or in part, be republished or reproduced or redistributed to, or discussed with, any
other person, without the prior written consent of the Company. The contents of the Presentation are confidential and are subject to updating, completion, revision, further verification and amendment without notice.

These Slides have been prepared by, and are the sole responsibility of the Company, in connection with a proposed open offer (the "Fundraise") of new ordinary shares in the Company (the "Issue Shares") and the proposed admission of the Issue Shares to the premium listing segment of the Official List and to trading on the Main Market of the
London Stock Exchange and the listing and trading on the Main Board of the Johannesburg Stock Exchange. The content of the Presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA"). Reliance on the Presentation for the purpose of engaging in investment
activity may expose an investor to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the investment to which the Presentation relates should consult an authorised person specialising in advising on investments of the kind referred to in the Presentation.

These Slides and the Presentation have been prepared for information purposes only in order to facilitate preliminary discussions with certain investors in connection with the Fundraise. These Slides and the Presentation are an advertisement and do not constitute a prospectus prepared in accordance with section 85 of FSMA and have not been
approved by the UK Financial Conduct Authority ("FCA"), London Stock Exchange plc or any other investment exchange or regulatory authority, nor is it intended that any announcement subsequently published by the Company will be approved by any such person. Recipients of this Presentation who intend to purchase Issue Shares and who
require advice should consult an independent financial adviser. If a decision is made to proceed with the Fundraise, the offer to acquire the Issue Shares will be made, and any such Fundraise will be based, exclusively on a prospectus that will be produced and made available (on the Company's website at www.capreq.com) by the Company
("Prospectus"). The Prospectus will supersede all information provided to you before the date of the Prospectus (including, for the avoidance of doubt, all information provided in the Presentation).

These Slides and the oral Presentation do not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company nor shall these Slides or any part of them, or the fact of their distribution, form the basis of, or be relied on in connection with, or act as any
inducement to enter into, any contract therefor. Recipients of these Slides and/or the oral Presentation who decide to subscribe for Issue Shares or other securities of the Company are reminded that any application so to subscribe for such shares or other securities may only be made on the basis of the information contained in the combined
Prospectus and circular by the Company which may be different from the information contained in the Presentation and will contain additional information. No reliance may be placed for any purpose whatsoever on the information contained in, or the opinions expressed in, the Presentation or on its truth, completeness, accuracy, sufficiency or
fairness, nor should anything contained in the Presentation be considered a recommendation by the Company, Numis Securities plc ("Numis") or Investec Bank plc (‘Investec”) and together with Numis, the "Banks") or Investec Bank Limited (“SA Sponsor”), their respective affiliates or any of such persons’ directors, officers, employees, agents or
advisers ("Affiliates") in relation to any subscription for the Issue Shares.

No representation or warranty, express or implied, is made or given by or on behalf of the Company, the Banks, the SA Sponsor, or their respective Affiliates with respect to the information contained in, or the opinions expressed in, the Presentation or on its truth, completeness, accuracy, sufficiency or fairness (or whether any information has
been omitted from the Presentation), and no liability is accepted by any such person for any direct or consequential loss however arising from any use of, or reliance on, the Presentation or otherwise in connection with it. None of the information contained in the Presentation has been independently verified by the Company, the Banks, the SA
Sponsor, or their respective Affiliates. Nothing in this paragraph excludes liability for fraud or fraudulent misstatement. Prospective investors should conduct their own investigations in relation to the matters referred to in the Presentation and are recommended to consult their own advisers specialising in advising on investments of the kind referred
to in the Presentation.

These Slides may contain unpublished inside information with regard to the Company and/or its securities. Recipients of these Slides should not deal or encourage any other any other person to deal in the securities of the Company whilst they remain in possession of such inside information and until the transaction described in these Slides is
announced. Dealing in securities of the Company when in possession of inside information could result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993 or the Market Abuse Regulation (EU) N0.596/2014 as it forms part of UK domestic law by virtue of the EUWA ("MAR"). These Slides may contain information
which is not generally available, but which, if available, would or would be likely to be regarded as relevant when deciding the terms on which transactions in the shares of the Company should be effected. Unreasonable behaviour based on such information could result in liability under the market abuse provisions of MAR.

The Presentation is only directed at and being made available to persons in the United Kingdom who are qualified investors within the meaning of article 2(1)(e) of the UK Prospectus Regulation, and also who either (a) are persons having professional experience in matters relating to investments who fall within the definition of "investment
professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”) or (b) are high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order or (c) are members as described in Article
33 of the Order or to those persons whom it may otherwise be lawfully communicated (together, being "Relevant Persons"). Any investment or investment activity to which the Presentation relates will only be made available to persons in the United Kingdom who are Relevant Persons. The Presentation must not be acted on or relied on by any
person in the United Kingdom who is not a Relevant Person. The information contained in the Presentation is not intended to be viewed by, or distributed or passed on (directly or indirectly) to, and any person who receives these Slides who is not a Relevant Person must return them immediately and must not view the Presentation.

Subject to certain limited exceptions, neither the Presentation nor any copy of it should be distributed in whole or in part, directly or indirectly, by any means (including electronic transmission) to any persons with addresses or otherwise located in the United States of America (or any of its territories or possessions) (collectively, the "United
States"). The Presentation (and the information contained herein) is not and does not contain or constitute an offer of securities for sale, or solicitation of an offer to purchase or subscribe for securities, in the United States. Any securities described in this Presentation have not been and will not be registered under the United States Securities Act
of 1933, as amended (the "Securities Act"), or under any securities laws of any state or other jurisdiction of the United States and may not be offered, sold or transferred, directly or indirectly, in or into the United States except pursuant o an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The
Company does not intend to conduct a public offering of any securities in the United States.

These Slides and the Presentation do not constitute or form a part of an offer to the public for the sale of, or subscription for, or an invitation or the solicitation of an offer to buy and/or subscribe for, securities as defined in the South African Companies Act No. 71 of 2008 (as amended) (the "SA Companies Act") or otherwise and will not be
distributed to any person in South Africa in any manner that could be construed as an offer to the public as contemplated in the SA Companies Act, or otherwise. Furthermore, these Slides and the Presentation do not constitute a prospectus or pre-listing statement registered and/or issued in terms of the SA Companies Act, or otherwise.

All projections, estimations, target returns and the like in these Slides and Presentation are illustrative exercises involving significant elements of judgement and analysis and using the assumptions described herein, which assumptions, judgements and analyses may or may not prove to be correct. The actual outcome may be materially affected
by changes in, for example, economic and/or other circumstances. Each of the Banks, the SA Sponsor, the Company and their respective Affiliates expressly disclaims any and all liability which may be based thereon. In particular, no representation or warranty is given as to the achievement or reasonableness of future projections, estimates, or
target returns, if any. Any views contained herein are based on financial, economic, market and other conditions prevailing as of the date of these Slides and Presentation. The information contained in the Presentation will not be updated.

This Presentation contains information regarding the past performance of the Company. The past performance of the Company is not indicative, nor intended to be indicative, of future performance or results of the Company.

Neither the Presentation nor any copy of it should be distributed in whole or in part, directly or indirectly, by any means (including electronic transmission) to any persons in any other jurisdiction, including but not limited to persons with addresses in the United States, Canada, Japan, Australia or any other jurisdiction where to do so would be
unlawful. Recipients of these Slides in any such jurisdiction should return the Slides to the Banks and/or the SA Sponsor (as applicable) and may not act on them. Any failure to comply with this restriction may constitute a violation of relevant local securities laws. By accepting this Presentation, you agree to be bound by these restrictions.

The Presentation and documents referred to in it contains (or may contain) forward-looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward-looking statements are identified by the use of such terms as "aim", "anticipate", "believe", "could", "envisage", "estimate",
"expect’, "potential”, "intend", "may”, “seek”, “goal”, "plan", "will" or variations or the negative of those, or comparable expressions, including references to assumptions. The forward-looking statements contained in the Presentation are based on current expectations and are subject to risks, uncertainties and other important factors beyond the
control of the Company that could cause actual results or performance of the Company to differ materially from those expressed or implied by those forward-looking statements. If one or more of these risks or uncertainties materialises, or if underlying assumptions prove incorrect, the Company’s actual results may vary materially from those
expected, estimated or projected. Given these risks and uncertainties, potential investors should not place any reliance on such forward-looking statements. Except as required by applicable law or regulation, the Company disclaims any obligation or undertaking to update any such forward-looking statements in the Presentation to reflect future
events or developments. You should not rely on forward-looking statements, which speak only as of the date of this Presentation.

Neither the Company's website at www.capreg.com, nor any website accessible by hyperlinks on the Company’s website forms part of the Presentation, has not been subject to review or verification in respect of the Fundraise and no reliance may be placed by an investor on any information or opinions expressed on that website.

Investec, which is authorised by the Prudential Regulation Authority and regulated in the United Kingdom by the FCA and the Prudential Regulation Authority, is acting for the Company as Sponsor and financial adviser in connection with the Fundraise in the United Kingdom and will not be acting for any other person (including any recipient of the
Presentation) and will not be responsible to any person other than the Company for providing the protections afforded to clients of Investec for advising any other person in respect of the Fundraise procured or facilitated by Investec. No representation or warranty, express or implied, is made by Investec as to the contents of the Presentation.
Numis, which is authorised and regulated in the United Kingdom by the FCA, is acting for the Company as broker in connection with the Fundraise in the United Kingdom will not be acting for any other person (including any recipient of the Presentation) and will not be responsible to any person other than the Company for providing the protections
afforded to clients of Numis for advising any other person in respect of the Fundraise procured or facilitated by Numis. No representation or warranty, express or implied, is made by Numis as to the contents of the Presentation.

The SA Sponsor is acting as Johannesburg Stock Exchange sponsor in connection with the Fundraise in South Africa and will not be acting for any other person (including any recipient of the Presentation) and will not be responsible to any person other than the Company for providing the protections afforded to clients of the SA Sponsor or for
advising any other person in respect of the Fundraise procured or facilitated by the SA Sponsor.

These Slides are strictly confidential and may not be copied, distributed, published or reproduced in whole or in part, or disclosed or distributed by any means (including electronic transmission) by recipients to any other person. Any recipient of these Slides agrees to keep permanently confidential all information not already in the public domain.
These Slides may not be disclosed, taken away, reproduced, recorded, distributed, transmitted, copied or passed on, directly or indirectly to any other person or published or used in whole or in part, for any purpose. No copy of these Slides shall be left behind after the meeting.

By either accepting a hard copy of these Slides or attending the oral Presentation, you warrant, represent and acknowledge to the Company, the Banks and the SA Sponsor that you are a person to whom the Presentation may lawfully be provided in accordance with all applicable laws and you acknowledge and agree to be bound by the foregoing
limitations and restrictions.

14 October 2021



http://www.capreg.com/
http://www.capreg.com/

REFOCUS, RESTRUCTURE AND RECAPITALISE

Debt Restructure and Open Offer significantly deleverages the Company’s Investment Assets

REFOCUS
= New classification into Investment & Managed Assets as outlined at the interims
— Investment Assets (where Group has net equity): The Mall — Blackburn, Maidstone, Walthamstow, Wood Green, and The Exchange — llford

— Managed Assets (where Group has no net equity): The Marlowes — Hemel Hempstead, and The Mall - Luton

RESTRUCTURE

= Agreement to acquire outstanding RBS balance of £100m of the Mall debt facility for £81m(", with TIAA part-funding the acquisition by providing
an additional facility of £35m

= Agreement in principle on The Exchange — liford’s debt facilities subject to additional capex injection by Capital & Regional

RECAPITALISE
= Proposed fully underwritten £30m Open Offer at 56p, representing a (10.4%) discount to 30-Day VWAP®) and a (2.4%) discount to last close
= Growthpoint, (562% shareholder) has irrevocably undertaken to take up its Open Offer entitlement in full and is fully underwriting the issue

= Post-transaction, LTV on Investment Assets and Central Cash and Operations reduces to 49.7%

C&R CAPITAL &
1. Excluding the cash towards settlement of the interest rate swap estimated at £1m REGIONAL
2. VWAP as at 12/10/21

3 capreg.com



DEBT RESTRUCTURING AND PROPOSED £30M EQUITY RAISE

= Fully underwritten £30m Open Offer to part-fund the £100 million of debt outstanding with RBS for a principal amount of £81 million,

representing a discount of £19 million, or 19% to par

= Growthpoint, the Company’s major shareholder (52%), has agreed to fully underwrite the issue by subscribing for any shares not taken

up under the Open Offer

— Growthpoint have irrevocably undertaken to take up its Open Offer entitlement in full
= Open Offer transaction to be effected by issuance of 23 for 48 Existing Ordinary Shares (53,580,237 new shares issued)
= The Issue Price 56p represents a (10.4%) discount to the 30-day VWAP (62.5p) prior to announcement
= Opportunity for all shareholders to participate in the Open Offer

Post-Transaction
= The Group maintain cash reserves of £47m post transaction which may provide funding for future capex
= Net LTV on Investment Assets and Central Cash and Operations reduces to 49.7%

= Further opportunities for additional near term cash receipts

C&R

4 capreg.com
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THE MALL DEBT FACILITY RESTRUCTURING

Transaction materially reduces LTV, extends debt maturity and provides 2 year covenant waivers on core facility

= Agreement to acquire outstanding RBS balance of £100m of the Mall debt facility for £81m("

= TIAA, the other lender in the Mall debt facility, has agreed to provide an additional £35m to partially fund the acquisition

= Capital & Regional to fund the purchase of £47m balance from fully underwritten Open Offer and existing cash resources
= By virtue of this funding, TIAA will increase its total lending to the group from £165m to £200m

= The new TIAA £35m debt facility will have aggregate interest of 6.0% + SONIA maturing in January 2027

= Further, covenants on the Mall debt facility will be waived for two years from the date the new TIAA debt facility agreement becomes

effective
= The transaction reduces Net LTV on Investment Assets and Central Cash and Operations to 49.7%

= As a result of the above steps, the Group will have reduced its borrowings on the four Mall assets from £265m pursuant to the old Mall

debt facility (which will no longer be in place) to £200m

CAPITAL &
C&R REGIONAL

1. Excluding the cash towards settlement of the interest rate swap estimated at £1m

5 capreg.com



VALUATIONS

Stabilisation of values in Investment Assets

June 2021 FY20 FY19

-- . (% = (% - = (% = (% - . (% NEY (%

llford 5.30% 7.49%
Walthamstow 100 5.17% 6.15% ---
Wood Green 148 6.71% 6.43% ---
Blackburn 39 13.17% 12.23% ---
Maidstone 10.67% 10.75%

Hemel Hempstead 11.24% 16.58% 18’ 10.00% 12.69%

MANAGED ASSETS

Valuations on the Investment Assets have increased by c. £1m following an updated valuation by CBRE and Knight Frank at 30 September 2021

CAPITAL &
C&R REGIONAL

1. Adjusted for the sale of Edmonds Parade in June 2021 (originally part of Hemel Hempstead asset)
6 capreg.com 2. “nr” corresponds to ‘not reported’




RESTRUCTURING AND RECAPITALISATION - PRO FORMA DEBT

Significant reduction to key gearing metrics

Investment Assets

The Mall

|Iford

Central Cash®
Total

Managed Assets

Luton

Hemel Hempstead

Net
Cash Property o o LTV Covenant
m D*:er:t Value £m® LA DEtLge Covenant Waivers
Covenants will be waived for two
o o o years from the date the new TIAA
200 (8) 192 330 61% 58% 70% Real Estate Facility Agreement
becomes effective

39 3) 36 56 69% 64% 70% All covenants waived until April
2022M
o [ m | o (e en [ [

Discussions ongoing with
0, 0, 0,
209 /0 205 /o - prospeCtive e Iender

1. Outlined agreement for further waiver/relaxation triggered by major asset management initiatives C
2. Including Cash from Snozone
7 ca p reg .com 3. Property Values refer to 30 September 2021 figures

CAPITAL &
REGIONAL



ILLUSTRATIVE PRO FORMA GROUP DEBT AND LTV

Refocus Portfolio through

. Recapitalisation
- +/(- +/(-
+) exclusion of Managed Assets /6) Restructuring RBS Loan /()

Equity Raise

Asset Value (Em) 480 (93) 387 387 387
Gross Debt (£m) 424 (120) 304 (65) 239 239
Gross Cash (Em) 76 (8) 68 (48)® 20 2702 a7
Net Debt (Em) 348 237 219 192
Net LTV (%) 72.6% 61.2% 56.8% 49.7%
. — 7 Basodona management sssumption reserding cos of equty rased o

C&R

CAPITAL &
REGIONAL



ILLUSTRATIVE CASH BRIDGE AND SOURCES AND USES

£80m

£70m

£60m

£50m

£40m

£30m

£20m

£10m

£0m

\,
o
3

(8.0)

AN\

7

(47.9)

Opportunities for near term cash
receipts, most prominently

Walthamstow Residential, provide
potential to further reduce leverage

as does the suspension of the
dividend for the next 12 months

470"

Cash Balance HY21

Exclude

Restructuring RBS

Managed Assets Loan

DAY (Loss)

- Gain

Pro Forma Cash
Balance

Equity Raise

KEY CAPEX PROJECTS

liford Debenhams remerchandising

- £59m

liford Medical Centre
- £6.7m

liford Cross-Rail Mall
- £7.5m+

Wood Green WH Smith
remerchandising

- £1.7m
Walthamstow Food Hall
- £3.6m

capreg.com

1.

Net of Equity Raising Costs (c.£2.6m)

C&R

CAPITAL &
REGIONAL



SUMMARY AND OUTLOOK

= Proactive - Company driven actions to Refocus, Restructure, and Recapitalise the platform
= Transaction underpinned by critical support from Growthpoint as largest shareholder
= Brings capital structure back towards a more appropriate level

= Alleviates cash trap restrictions on core facility allowing the Company to return to paying cash dividends during
FY22

= Preserves sufficient capital for management in case the Group incurs a future capex spending requirement

= Preserves strength of platform to take advantage of market recovery opportunities enabling management to focus
on delivering and scaling their core community centre strategy

CAPITAL &
C&R REGIONAL

10 capreg.com



EXPECTED TIMETABLE AND PROPOSED OFFERING

KEY EXPECTED DATES

14t October: Announcement of transaction and Open
Offer and shares go Ex-Entitlements

29th October: Announcement of results of Open Offer

1st November: General Meeting results of thereof
announced

5t November: Admission and commencement of dealing
in new shares (LSE: 8:00am, JSE 10:00am)

OPEN OFFER

= Gross proceeds of £30m
= Number of Shares 53,580,237
= [ssue price of 56p

= Open Offer to be fully underwritten by Growthpoint

11

capreg.com

C&R
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APPENDIX

12

C&R
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INVESTMENT ASSETS AND MANAGED ASSETS

New classification reflecting the position of the Group’s Shopping Centre Assets

SHOPPING CENTRES
INVESTMENT ASSETS MANAGED ASSETS
The Mall — Blackburn, Maidstone, Walthamstow, Wood The Marlowes — Hemel Hempstead, The Mall - Luton
Green, The Exchange - lIford
— [ ]
Assets where the Group retains net equity and is focussed Assets in which the Group no longer retains net
on long term solutions potentially involving the investment equity and hence involvement is in substance as a
of new capital Manager

CAPITAL &
C&R REGIONAL
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GROUP DEBT HIGHLIGHTS - HY 21

Focus on maintaining cash flexibility in light of ongoing uncertainties

Net Debt LTV Net LTV LTV Covenant
£m % % Covenant % Waivers

The Mall . :
Blackburn, Maidstone, 265 257 80% 70% ';\g covenants waived until Jan-
Walthamstow, Wood Green

Agreed terms of income
Luton 97 115% 106% 70% covenant waiver extension to

an-22

Proceeds from Edmonds
Hemel Hempstead 23 22 164% 160% 60% Parade disposal used to

reduce debt

o wa | v e | [

CAPITAL &
C&R REGIONAL

1. Including Cash from Snozone

14 capreg.com



FINANCIAL RESULTS HIGHLIGHTS
Navigating the impact of C-19

PROFITABILITY

Net Rental Income (£m)

Adjusted Profit! (Em)

Adjusted Earnings per share?

NET ASSET VALUE

Portfolio Valuation (Em)

EPRA NTA (€Em)

NAV per share?
EPRA NTA per share?
Group Debt (Em)

Net debt to property value

Average maturity

Cost of Debt

HY 21

13.4
2.3
2.1p

483
132
113p
117p
423
72%
4 years

3.3%

34.1
10.3
9.5p

527
177
150p
158p
427
65%
4 years

3.4%

FY 19

493
27.4
36.7p

727
379
361p
364p
427
46%
5years

3.3%

15 capreg.com

1.

Adjusted Profit incorporates profits from operating activities and excludes revaluation of properties and financial instruments, gains or losses on disposal, exceptional items and other defined terms.
Per share amounts are adjusted to reflect the impact of the 10 for 1 share consolidation that completed on 15 January 2020.

C&R

CAPITAL &
REGIONAL



KEY PERFORMANCE INDICATORS

Valuations have remained broadly flat from June 2021 to September 2021

16 capreg.com

Capital & Regional portfolio value (Em) (2017 — H1 2021) Shopping centre investment transactions (2017 — H1 2021)("
2.0b 50
m|nvestment Assets Managed Assets . n = No. of deals e T UrNOVEr
w
£1,000m = 1.6bn 40
[ [
£800m 3 S
g 1.2bn 30 %
£600m ha 3
& 0.8bn 20 5
£400m = e}
S 0.4bn 10 “
£200m
0.0bn 0
£0m 2017 2018 2019 2020 2021 H1
FY17 FY18 FY19 FY20 Jun-21 Sep-21
Leasing spreads to ERV (H1 2017 — H1 2021) Leasing transactions — volumes & values (H1 2017 — H1 2021)
25.0% 100 6.0
20.0% 2 80 " 5.0
9 <) N IS
15.0% 2 T H 4.0 o
10.0% g 60 £
0 s \/ \/ 30 &
5.0% = 40 ©
5 2.0 £
- S 20 g
(5.0%) z 1.0 £
(10.0%) 0 0.0
H117 FEY17 H118 FY18 H119 FY19 H120 FY20 H121 H117 FY 17 H118 FY18 H119 FY19 H120 FY 20 H121
Reporting Period = Headline Rent (£) No. of Transactions
CAPITAL &
1. Shopping centre market update — Savills (Mark Garmon-Jones) July 2021 C&R REGIONAL



FOOTFALL AND OCCUPANCY RECOVERY

Occupancy to July 2021

100%

98%

96%

December

November

October

September
\ August

July

June

May

April

March

February

January

— 2017 — 2018 =— 2019 — 2020 — 2021

94%
92%
90%
88%
86%
84%

90%

Occupancy rate

H1 21
Occupancy KPI

CAPITAL &
REGIONAL

C&R

CACI Movement of people — City Centres v Local Malls

= UK

Local malls

City centres

140
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0202/60/90
0z0z/80/€T
0202/80/60
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020z/£0/80

o O o o o
00 O T ™~

120
100

S|9Aa7 AIADD-24d SA AIADY

+9.1%

Footfall to benchmark

18.3m

H1 21 footfall

H1 21 Footfall KPIs

capreg.com
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