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Grosvenor Americas (continued)

Strategic opportunities

Before acquiring property, we consider
community vibrancy and neighbourhood
appeal. In 2014, we identified some unique
opportunities to expand our business

in the high-growth centres where we

are active. We acquired three assets for
redevelopment and one existing property
in 2014.

Following on the established platform

of boutique mixed-use development in
San Francisco, we acquired two sites

in prominent parts of the city: Jackson
Square and Nob Hill. In May, we purchased
240 Pacific Avenue, located in a historic
neighbourhood known for its high-end
art and antique retailers, award-winning
restaurants and unique specialty

shops. In September, we purchased

875 California Street, located near the
top of Nob Hill, one of the most iconic
neighbourhoods in San Francisco.

We also acquired our first multi-family
property in the Washington, DC area.
Wheelhouse at Fair Oaks is a 491-unit
rental apartment community in Fairfax,
Virginia.

We marketed and sold three residential
properties in the Puget Sound region

in Washington: Borgata Apartments,
Northshore Townhomes and BluWater.

Grosvenor bought Annacis Island on the
Fraser River in Delta, British Columbia,
over 60 years ago; it was our first major
acquisition in North America. Today,
Annacis Business Park is a preferred

hub for local distribution. We completed
construction of a new 15,000m? Tier-1
distribution centre called Millennium VI
(see caption 5 below) at 1005 Derwent Way
in October.

4 Edgemont Village

and listened to hundreds of residents
throughout 2014. Our proposed
development in Vancouver has been
designed to preserve the village’s
charm while meeting future needs.

5 Millennium VI

We hosted a series of community events This new Tier-1 distribution centre is
located in Annacis Business Park in the
geographic centre of Metro Vancouver.

We acquired 1380-1382 Hornby Street
in downtown Vancouver, a rare 1,400m?
development site where a 125-year old
heritage home will be preserved.

Community involvement

We begin the development process by
listening carefully to the community,
encouraging one-on-one meetings through
all stages of design and construction.

Our 0.8-hectare full-block assembly
located in Edgemont Village (see caption
4 below) is one of North Vancouver’s most
popular village centres. We met hundreds
of residents and, with their input and
collaboration, have proposed a mixed-use
development for Edgemont Village: new
condominiums will provide much-needed
housing for the neighbourhood, and an
expanded grocery store has been designed
to retain a village scale and local feel.

New merchants will enhance the village
shopping experience and complement the
current retailers.

In April 2014, we donated C$1.0m to forge
a 10-year partnership with the Kay Meek
Centre for the Performing Arts, located in
West Vancouver. Our sponsorship will allow
the main theatre - the renamed Grosvenor
Theatre (see caption 5 on page 4) - to
establish an endowment to finance youth
initiatives and to support programming
that delivers artistic excellence, creativity
and community engagement.

ol

3 Michael Ward

Michael Ward, Senior Vice President,
Development and General Manager

of Grosvenor’s Vancouver o - ce, was
named one of the Urban Land Institute’s
‘40 under 40’ top global land use
professionals and one of Business in
Vancouver’s ‘40 under 40’ in 2014. He is
currently overseeing the development
of Grosvenor Ambleside (see caption

6 on page 2 and caption 2 on page 13),
one of our highest value developments
to date and an exemplar for sustainable
place-making.

We also initiated the sponsorship of a
Chair at the Sauder School of Business

at the University of British Columbia.
Dean Robert Helsley, who holds the title
of Grosvenor Professor of Cities, Business
Economics and Public Policy (see quote
to the right), has been researching what
makes cities economically sustainable
and successful - most recently publishing
a paper on ‘Coagglomeration, Clusters,
and the Scale and Composition of Cities’,
in the Journal of Political Economy.

Active management

We actively manage our assets and
renovate as required to improve

our existing properties and to meet
our occupiers’ needs. In 2014, our
refurbishment programme exceeded
C$300.0m - encompassing residential,
retailand o  ce buildings.

In September, Broadmead Village
received a 2014 Maple Leaf Silver

Award at the Canadian Shopping Centre
Awards in Toronto for outstanding
achievement in design and development.
Our sustainability-focused renovation
improved access and seating, encouraging
visitors to stay longer at this sophisticated,
open-air, grocery-anchored neighbourhood
shopping centre on Vancouver Island.

6 Structured development finance
We originated over C$30.0m in

structured development loans in key
markets during 2014.

Since acquiring the o ce building at

1701 Pennsylvania Avenue (see image

9 on page 56), located close to the White
House in Washington, DC in 1986, we have
spent US$19.2m modernising its building
systems. In August, we commenced the
first stage of what will be a US$7.5m
whole-building heating, ventilating and
air-conditioning upgrade, and have
attracted two new tenants.

Providing flexibility

with structured finance

In 2014, we expanded our structured
development finance programme (see
caption 6 below) to all six of our active
North American markets. Teams have
been established in Washington, DC,
San Francisco and Vancouver, and they

are actively pursuing lending opportunities.

The programme o ers developers a
flexible alternative to traditional financing.

A forward look

Economic recovery in the USA hit its stride
this year, especially in San Francisco.

We may now be closer to the end of

the cycle than the beginning, so we will
continue to focus on the cities where we
are established and be selective about our
investments to protect the progress we
have made.

Andrew Bibby

Chief Executive, Grosvenor Americas
26 March 2015
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“The funds provided by the Grosvenor
professorship made it possible for
three undergraduate students to help
fund their education by conducting
research on the growth of the high
technology sector in Vancouver.”

Dean

Robert Helsley
Grosvenor Professor
of Cities,

Business Economics
and Public Policy
University of

British Columbia

“The integrity of the team, industry
relationships and knowledge of
real estate development are key
reasons we continue to partner

with Grosvenor.”

Dan Miller
Vice President, Capital
Intracorp USA

Grosvenor Americas — Board of Directors as at 26 March 2015

Brandt C. Louie osctinrea
Chairman and
Non-Executive
Director

James E Hyman
Non-Executive
Director

John T Roberts
Non-Executive
Director

Mark Preston rrics
Non-Executive
Director

Group Chief Executive

Nicholas Scarles
FCAATTORNEY AT LAW

Non-Executive
Director
Group Finance Director

Andrew Bibby
Executive Director
Chief Executive

Rekha Patel cea
Executive Director
Finance Director

Read biographies online at:_
WWw.grosvenor.com/americas-board
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