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Company Update

Disposition Volume Exceeds Initial Targets & Ahead Of Schedule

Capital Recycling Plan At GPT. Last summer, Gramercy Property Trust's management put together and presented a
capital recycling plan to reshape the company's portfolio post the closing of the merger with CSG. The merger closed in
mid-December and GPT has executed on that plan over the last eight months. With the recent sale of four assets, GPT
has exceeded its original plan to sell $1.15-$1.23 billion over a 24-month period. We believe, once all of the sale
proceeds are redeployed, the company should have a high-quality portfolio with predictable and growing cash flows and
a strong balance sheet that should result in a higher multiple.

Triple-Net Sector Has Lagged MTD. The triple-net sector has been lagging

MTD -6.5% vs. the RMS -3.8%. The sector has underperformed due to the

possibility of the Fed raising rates at the upcoming meeting in September

GPT Has Lagged Triple-Net Sector YTD. YTD, GPT is up 27.8% vs. the

triple-net sector +31.5% and RMS +13.9%.

Presented Plan At Investor Day Last September To Reposition Portfolio.

Last September, management presented a plan to reposition the combined

CSG/GPT portfolio by selling assets in two phases. The first phase was to take

place throughout 2016 and was intended to reduce the company's exposure to

non-strategic multi-tenant and single tenant suburban office assets by selling

$725-$775 million at a 6.2%-6.7% cash cap rate. The second phase was to take

place over the longer-term, by year-end 2017 and hoped to sell $420-$450

million of office assets with shorter lease terms at a 7.3%-7.9% cap rate. In total,

GPT hoped to sell $1.145-$1.225 billion of assets at an average cap rate of

6.7%-7.2%.

Sells Four More Assets. Yesterday, the company announced that it has sold

three more single-tenant office buildings in Princeton, New Jersey, Burlington,

Massachusetts, and Bloomington, Minnesota as well as a single-tenant

industrial property in Phoenix, Arizona for $206.7 million or a 7.4% forward cash

cap rate. The properties had a weighted average lease term of 10.1 years.

Has Exceeded Expectations With Over $1.26 Billion Sold. YTD, GPT has

sold $1.26 billion of primarily single and multi-tenant office assets at a weighted

average 6.6% cap rate.

More Assets Under Contract & Being Marketed. The company has $158.6

million of assets under contract with an additional $117.8 million being

marketed. If those sales close, total dispositions would be $1.5 billion at a 6.8%

cap rate, over 12 months ahead of the anticipated schedule.

Use Of Proceeds. Management intends to use the proceeds from asset sales

and balance sheet capacity to reach a target asset allocation of 75% industrial

and 25% office/specialty.
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Acquisition Update. In 2Q, GPT purchased $354.9 million of assets at a 7.3% cap rate with a weighted average
lease term of 12.0 years. QTD, an additional $155.2 million have closed at a 6.6% cap rate with a weighted average
lease term of 12.1 years. An additional $342.6 million of assets are under contract/LOI at a 6.75% cap rate with a
weighted average lease term of 12.2 years. Total acquisitions are $905.5 million at a 7.0% cap rate with a 12.4 year
weighted average lease term
U.S. Portfolio As Of 12/31. As of 12/31, U.S. portfolio NOI consisted of 47.0% office, 45.0% industrial, and 8.0%
specialty retail.

Pro Forma For The Current Sales. Pro forma U.S. portfolio NOI consists of 60.7% industrial, 34.7% office, and
4.6% specialty retail. Office exposure will continue to come down as sale proceeds are recycled into industrial
assets. Management hopes to reduce office exposure to 25.0% by year-end.

Reduced Joint Venture Exposures. With the dissolution of the Duke joint venture and the sale of a large portion of
the Goodman joint venture in 2Q, equity investments has been reduced from $580 million to $105 million. Unwinding
most of the joint ventures, should provide a cleaner story.

Merger Fully Integrated, Synergies Ahead Of Initial Estimates. The integration with CSG was completed earlier
this year. Original synergy estimates were $15 million. Realized synergies are $16-$20 million.

GPTE Gaining Scale, Taking Longer To IPO. Gramercy Europe is a joint venture between GPT, EJF Capital LLC,
Fir Tree Partners, and Senator Investment Group LP. The venture owns over 30 assets with almost 10 million sf of
that 100% occupied with a weighted average lease term of 8.6 years for a total purchase price of €623.0 million.
Over 50.0% of the assets are located in Germany, 25.0% in the Netherlands, and the remainder in France, Poland,
and the UK. The pace of capital deployment has been slower than expected.

Wide 2016 Guidance Range To Be Narrowed With 3Q Release, Could Provide 2017 Guidance. With its 2Q
release, GPT maintained its 2016 core FFO and AFFO guidance of $0.66-$0.75/share. The guidance midpoint
implies 15.6% FFO growth this year. The wide range was maintained as management was waiting to have a better
handle on the timing of new acquisitions. Guidance will be addressed with its 3Q release. Management could also
release 2017 guidance with its 3Q release. The Street is projecting high-single digit AFFO growth next, some of the
highest in the sector.

Maintaining Estimates. We are maintaining our 2016, 2017, and 2018 core FFO estimates of $0.75, $0.79, and
$0.84. We are maintaining our 2016 GPT-defined AFFO estimate of $0.70, $0.76, and $0.82. GPT strips out capex
below AFFO. If we strip out $24 million of capex in 2016 and $16 million in 2017 to calculate AFFO, our 2016 and
2017 AFFO estimates are $0.64 and $0.73, respectively.

Expected to Address Quarterly Dividend Rate Later This Year. GPT's annual dividend payout is $0.44/share a or
4.6% dividend yield. The dividend will likely be raised later this year.

Balance Sheet. GPT has $2.24 billion of debt, $223 million of cash, and $757 million of undrawn line capacity.
Gramercy’s balance sheet has net-debt+preferred to EV at 33.6% vs. the industry average of 32.7%.
Net-debt+preferred/EBITDA is 4.7x, one of the lowest in the industry.

Valuation. Our 2Q NAV per share estimate of $8.25 reflects a 6.75% cap rate. Our value range of $9.25-$7.25
reflects cap rates of 6.25%-7.25%. Shares trade at an implied 6.1% cap rate.

Target Price Methodology/Risks

Our $10.50 target price reflects 12.8x our 2018 AFFO estimate of $0.82.

Risks to our target price include a prolonged economic downturn or recession, interest rate movements, and general
market risk, including continued weakness in the mortgage-backed securities market and commercial real estate
fundamentals.

Company Description

Gramercy Property Trust Inc. is a leading global investor and asset manager of commercial real estate. Gramercy
specializes in acquiring and managing single-tenant, net-leased industrial and office properties purchased through
sale-leaseback transactions or directly from property developers and owners.
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Gramercy Property Trust Simon Yarmak

Net Asset Value Analysis STIFEL

08/30/16 (443) 224-1345

Current Price $9.62 Implied Cap Rate

Assumed cap. rate 6.00% 6.25% 6.50% 6.75% 7.00% 7.25% 7.50% 6.07%

NAV per common share $9.78 $9.20 $8.67 $8.17 $7.71 $7.29 $6.89 $9.62

Currently Over(Under)-Valued (1.6%) 4.6% 11.0% 17.7% 24.7% 32.0% 39.6% .0%

Pro-Forma Pro-Forma Pro-Forma Pro-Forma Pro-Forma Pro-Forma Pro-Forma Pro-Forma

Wholly Owned Properties 3 mos ending 3 mos ending 3 mos ending 3 mos ending 3 mos ending 3 mos ending 3 mos ending 3 mos ending

(in thousands, except per share data) 6/30/2016 6/30/2016 6/30/2016 6/30/2016 6/30/2016 6/30/2016 6/30/2016 6/30/2016

Annual NOI 388,956              388,956              388,956              388,956              388,956              388,956              388,956              388,956                       

Less Straight Line Rents & other cash adjustments (22,456)               (22,456)               (22,456)               (22,456)               (22,456)               (22,456)               (22,456)               (22,456)                        

Adjusted Cash NOI 366,500              366,500              366,500              366,500              366,500              366,500              366,500              366,500                       

Mkt. value of owned properties 6,108,333           5,864,000           5,638,462           5,429,630           5,235,714           5,055,172           4,886,667           6,041,340                    

Cash & cash equiv. 185,100              185,100              185,100              185,100              185,100              185,100              185,100              185,100                       

Restricted Cash 65,700                65,700                65,700                65,700                65,700                65,700                65,700                65,700                         

Management Fee Income 15,000                15,000                15,000                15,000                15,000                15,000                15,000                15,000                         

Servicing Advances Receivables -                          -                          -                          -                          -                          -                          -                          -                                   

Retained CDO Bonds 9,300                  9,300                  9,300                  9,300                  9,300                  9,300                  9,300                  9,300                           

Tenant and Other Receivables 57,600                57,600                57,600                57,600                57,600                57,600                57,600                57,600                         

Other assets 95,800                95,800                95,800                95,800                95,800                95,800                95,800                95,800                         

Total Assets 6,536,833           6,292,500           6,066,962           5,858,130           5,664,214           5,483,672           5,315,167           6,469,840                    

Line of Credit (93,000)               (93,000)               (93,000)               (93,000)               (93,000)               (93,000)               (93,000)               (93,000)                        

Senior Convertible Notes (115,000)             (115,000)             (115,000)             (115,000)             (115,000)             (115,000)             (115,000)             (115,000)                      

Senior Notes (150,000)             (150,000)             (150,000)             (150,000)             (150,000)             (150,000)             (150,000)             (150,000)                      

Senior Unsecured Term Loan (1,225,000)          (1,225,000)          (1,225,000)          (1,225,000)          (1,225,000)          (1,225,000)          (1,225,000)          (1,225,000)                   

Mortgage Notes Payable (573,800)             (573,800)             (573,800)             (573,800)             (573,800)             (573,800)             (573,800)             (573,800)                      

Accounts Payable and Accrued Expenses (35,300)               (35,300)               (35,300)               (35,300)               (35,300)               (35,300)               (35,300)               (35,300)                        

Dividends Payable (46,900)               (46,900)               (46,900)               (46,900)               (46,900)               (46,900)               (46,900)               (46,900)                        

Accrued Interest Payable -                          -                          -                          -                          -                          -                          -                          -                                   

Other liabilities (75,600)               (75,600)               (75,600)               (75,600)               (75,600)               (75,600)               (75,600)               (75,600)                        

Preferred (at liquidation value) (87,500)               (87,500)               (87,500)               (87,500)               (87,500)               (87,500)               (87,500)               (87,500)                        

Total Liabilities (2,402,100)          (2,402,100)          (2,402,100)          (2,402,100)          (2,402,100)          (2,402,100)          (2,402,100)          (2,402,100)                   

Net mkt. asset value 4,134,733           3,890,400           3,664,862           3,456,030           3,262,114           3,081,572           2,913,067           4,067,740                    

Diluted wtg. avg. com. shs. ots. 422,842              422,842              422,842              422,842              422,842              422,842              422,842              422,842                       

Debt+Preferred to EV 36.7% 38.2% 39.6% 41.0% 42.4% 43.8% 45.2%

Source: Stifel estimates and company data
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Gramercy Property Trust
Simon Yarmak

Quarterly Earnings Model STIFEL

(in thousands, except per share data) (443) 224-1345

Assumptions: 2014 A 1Q15 A 2Q15 A 3Q15 A 4Q15 A 2015 A 1Q16 A 2Q16 A 3Q16 E 4Q16 E 2016 E 2017 E 2018 E

Acquisitions (1) $638,900 $570,000 $68,100 $41,400 $66,500 $746,000 $52,750 $354,900 $300,000 $500,000 $1,207,650 $800,000 $1,000,000
Rate of return on new acquisitions 7.5% 7.6% 7.5% 7.2% 7.6% 7.5% 7.6% 7.3% 7.0% 7.0% 7.2% 7.0% 7.0%

Revenue growth - existing properties (quarterly) 44.0% 38.2% 26.9% 19.4% 10.1% 23.6% 77.1% 7.0% 0.4% 0.4% 21.2% 3.2% 1.6%

Management fee as % of Rent Revenue 53.3% 26.2% 10.7% 10.9% 9.0% 14.2% 5.5% 18.6% 18.6% 18.6% 15.3% 22.0% 22.0%

Tenant reimbursements as a percent of operating expenses 93.3% 97.1% 101.7% 101.7% 97.2% 99.4% 93.4% 93.2% 93.2% 93.2% 93.2% 93.2% 93.2%

NOI Growth on Acquisitions (quarterly) 4.0% 1.0% 1.0% 1.0% 1.0% 4.0% 1.0% 1.0% 1.0% 1.0% 4.0% 4.0% 4.0%

Other property related revenue growth -43.1% (6200.0%) (52.5%) 1213.8% (97.8%) -1284.1% 1416.0% (49.9%) 0.0% 0.0% 0.0% 1.0% 1.0%

Operating Expense & RE Taxes as % of Rent Revenue 35.3% 26.9% 24.2% 23.4% 25.1% 24.8% 26.2% 23.9% 24.0% 24.0% 24.0% 24.0% 24.0%
G&A as % of net operating income 26.6% 13.9% 12.0% 9.6% 10.6% 11.3% 8.4% 7.3% 8.0% 7.6% 7.6% 7.2% 6.6%
Avg. interest rate on avg. debt outstanding (annual) 4.0% 2.9% 3.2% 3.7% 1.7% 2.9% 3.9% 2.9% 3.5% 3.5% 3.5% 3.6% 3.6%
Additional debt issued (retired) during quarter 302,298         384,630        113,040        30,782          1,266,110     1,794,562     (410,365)       12,461          (23,361)         (18,626)         (439,890)       327,396        396,575        
Additional preferred equity issued during quarter (646)               -                -                -                -                -                -                -                -                -                -                -                -                
Additional common equity issued (redeemed) during quarter 721,094         -                259,300        -                -                259,300        -                -                -                -                -                365,560        456,950        
Additional common shares  issued  during quarter 89,021           -                31,180          -                -                31,180          -                -                -                -                -                40,000          50,000          
Ending stock price $8.65 $9.25 $7.33 $6.51 $7.72 $7.72 $8.45 $9.22 $9.62 $9.62 $9.62 $9.62 $9.62

NOI from existing properties: (2)

Rental revenue 60,258           31,190          39,565          47,235          51,996          169,986        92,095          98,517          98,911          99,307          388,830        401,215        407,673        
Management fee 25,033           8,186            4,232            5,153            4,700            22,271          5,046            18,310          4,920            4,920            33,196          19,680          19,680          
Tenant reimbursements 20,604           8,138            9,738            11,237          12,701          41,814          22,582          21,905          22,118          22,207          88,812          89,718          91,162          
Investment Income 1,824             238               525               445               555               1,763            443               503               503               503               1,952            2,000            2,000            

Other property related revenue 221                183               87                 1,143            25                 1,438            379               190               190               190               949               1,600            1,600            

Less property management expenses (17,360)          (5,166)           (4,611)           (4,780)           (4,889)           (19,446)         (4,521)           (5,591)           (5,000)           (5,000)           (20,112)         (20,000)         (20,000)         

Less operating expenses, real estate taxes & land sale costs (21,260)          (8,383)           (9,572)           (11,051)         (13,070)         (42,076)         (24,169)         (23,510)         (23,739)         (23,834)         (95,251)         (96,292)         (97,842)         

NOI from existing properties (2) 69,320           34,386          39,964          49,382          52,018          175,750        91,855          110,324        97,903          98,293          398,375        397,921        404,274        

NOI from acquired property - cumulative (2) -                 -                -                -                -                6,470            8,311            14,781          69,719          136,767        

Total NOI (2) 69,320           34,386          39,964          49,382          52,018          175,750        91,855          110,324        104,374        106,604        413,156        467,640        541,041        

Other income and expenses:
General and administrative expenses (18,416)          (4,773)           (4,778)           (4,748)           (5,495)           (19,794)         (7,722)           (8,005)           (8,350)           (8,102)           (32,179)         (33,670)         (35,448)         

Other expenses (inc. transaction costs) (9,471)            (3,506)           (3,455)           (6,547)           (47,832)         (61,340)         -                -                -                -                -                -                -                

EBITDA 41,433           26,107          31,731          38,087          (1,309)           94,616          84,133          102,319        96,024          98,502          380,977        433,970        505,592        

Depreciation and amortization (36,408)          (18,698)         (24,716)         (25,120)         (29,120)         (97,654)         (58,248)         (60,358)         (60,358)         (60,358)         (239,322)       (241,432)       (241,432)       

Interest Expense (16,586)          (6,270)           (7,728)           (9,227)           (11,438)         (34,663)         (21,953)         (16,909)         (20,435)         (20,251)         (79,548)         (90,646)         (104,099)       

Provision for Loan Loss or Impairment of R.E. (6,741)            -                -                -                -                -                -                -                -                -                -                -                -                

Equity in earnings of unconsolidated partnership 74,304           (1)                  324               (704)              (9,359)           (9,740)           (2,755)           (168)              (200)              (200)              (3,323)           (800)              (800)              

Provision for income tax (expense) benefit (809)               (1,114)           (17)                (985)              (37)                (2,153)           (703)              (2,700)           (703)              (703)              (4,809)           (2,812)           (2,812)           

Income (loss) from continuing operations 55,193           24                 (406)              2,051            (51,263)         (49,594)         474               22,184          14,328          16,990          53,975          98,280          156,450        

Discountinued operations (524)               (62)                120               (41)                858               875               -                -                -                -                -                -                -                

Net Earnings, Basic 54,669           (38)                (286)              2,010            (50,405)         (48,719)         474               22,184          14,328          16,990          53,975          98,280          156,450        

Prefered stock dividends (7,349)            (1,559)           (1,558)           (1,559)           (1,558)           (6,234)           (1,559)           (1,558)           (1,558)           (1,558)           (6,233)           (6,232)           (6,232)           

Loss (earnings) attributable to noncontrolling interests 236                42                 21                 (20)                748               791               -                -                -                -                -                -                -                

Net earnings available to common holders - basic 47,556           (1,555)           (1,823)           431               (51,215)         (54,162)         (1,085)           20,626          12,770          15,432          47,742          92,048          150,218        

Convertible preferred stock Redemption Costs (2,912)            -                -                -                -                

Net Earnings - diluted 44,644           (1,555)           (1,823)           431               (51,215)         (54,162)         (1,085)           20,626          12,770          15,432          47,742          92,048          150,218        

Reconciliation of Net Income to funds from operations (FFO): -                -                -                -                

Add: Real estate depreciation 35,624           18,482          24,493          24,906          28,903          96,784          58,248          60,538          60,538          60,538          239,862        242,152        242,152        

Add: FFO adjustments for JVs 4,086             78                 121               178               1,642            2,019            15,429          10,263          2,500            2,500            30,692          10,000          10,000          

Add: Impairment Charges 4,816             -                -                -                -                -                -                -                -                -                -                -                -                

Add:Loss from discontinued operations 524                62                 (120)              41                 (858)              (875)              -                -                -                -                -                -                -                

Less: Noncontrolling Interest (236)               (42)                (21)                20                 (748)              (791)              -                -                -                -                -                -                -                

Add:Acquisition Costs 6,171             3,506            3,455            6,523            58,920          72,404          -                -                -                -                -                -                

Other nonrecurring gains and (expenses) (72,345)          221               (201)              (392)              (246)              (618)              4,308            (2,826)           250               250               1,982            2,000            2,000            

Core funds from operations (FFO) 32,100           20,752          25,904          31,707          36,398          114,761        76,900          88,601          76,058          78,720          320,278        346,200        404,370        

Non-cash stock based compensation expense 2,709             834               849               1,048            1,098            3,829            1,150            1,272            1,272            1,272            4,966            5,200            5,200            

Straight-line rents & Amort. of Above Market Leases (3,089)            (4,926)           (3,938)           (6,102)           (3,473)           (18,439)         (6,382)           (10,983)         (5,614)           (5,614)           (28,593)         (20,456)         (18,456)         

Non-real estate depreciation and amortization 784                216               223               214               217               870               236               231               231               231               929               1,000            1,000            

AFFO adjustments for JVs (793)               (1)                  (1)                  (117)              378               259               823               (1,232)           250               250               91                 2,000            2,000            

GPT-Defined Adjusted Funds from Operations (AFFO) 31,507           16,875          23,037          26,750          34,618          101,280        72,727          77,889          72,197          74,859          297,671        333,944        394,114        

Capex, LC/TI (416)               (987)              (1,333)           (1,473)           (1,473)           (5,266)           (7,184)           (6,457)           (5,500)           (5,000)           (24,141)         (16,000)         (16,000)         

CSG-Defined Adjusted Funds from Operations (AFFO) 31,091           15,888          21,704          25,277          31,645          94,514          65,543          71,432          66,697          69,859          273,530        317,944        378,114        

Core FFO per common share equivalent - diluted $0.38 $0.13 $0.14 $0.17 $0.16 $0.61 $0.18 $0.21 $0.18 $0.19 $0.75 $0.79 $0.84

GPT-Defined AFFO per common share equivalent $0.37 $0.11 $0.13 $0.14 $0.15 $0.54 $0.17 $0.18 $0.17 $0.18 $0.70 $0.76 $0.82

CSG-Defined AFFO per common share equivalent $0.36 $0.10 $0.12 $0.13 $0.14 $0.50 $0.15 $0.17 $0.16 $0.17 $0.64 $0.73 $0.79

Dividends per common share $0.19 $0.06 $0.07 $0.07 $0.08 $0.28 $0.11 $0.11 $0.11 $0.11 $0.44 $0.44 $0.44

Weighted average common shares and OP units:
Common shares and units out at end of period 98,825           157,129        183,083        183,394        420,523        420,523        424,962        422,842        422,842        422,842        422,842        462,842        512,842        
Weighted avg. shares and units outstanding - basic 82,796           151,639        177,394        183,945        218,638        182,096        420,181        423,539        418,839        418,839        420,349        433,839        477,589        
Converted warrants, options, pref., debs. (treas. method) 2,477             3,494            5,407            3,738            4,805            5,213            4,274            4,003            4,003            4,003            4,071            4,003            4,003            

Weighted avg. shares and units out - diluted 85,273           155,132        182,801        187,684        223,443        187,310        424,455        427,543        422,842        422,842        424,420        437,842        481,592        

Balace Sheet Data:
Average net debt outstanding 371,980         661,793        912,991        987,517        1,831,182     1,098,371     2,453,919     2,297,969     2,335,420     2,314,426     2,350,434     2,517,949     2,891,631     

Ending debt outstanding 469,478         854,108        971,873        1,003,161     2,659,203     2,659,203     2,248,838     2,347,100     2,323,739     2,305,114     2,305,114     2,632,510     3,029,085     
Preferred stock outstanding 87,500           87,500          87,500          87,500          87,500          87,500          87,500          87,500          87,500          87,500          87,500          87,500          87,500          
Ending common shares outstanding 149,080         157,129        183,083        183,394        420,523        420,523        424,962        422,842        422,842        422,842        422,842        462,842        512,842        
Equity market capitalization 1,289,924      1,453,161     1,341,354     1,194,148     3,246,439     3,246,439     3,590,928     3,898,603     4,067,740     4,067,740     4,067,740     4,452,540     4,933,540     
Total market capitalization 1,759,402      2,307,269     2,313,227     2,197,309     5,905,642     5,905,642     5,839,766     6,245,703     6,391,479     6,372,854     6,372,854     7,085,050     7,962,624     

Debt/total market cap 26.7% 37.0% 42.0% 45.7% 45.0% 45.0% 38.5% 37.6% 36.4% 36.2% 36.2% 37.2% 38.0%
Ratios:

Interest coverage 2.5x 4.2x 4.1x 4.1x -0.1x 2.7x 3.8x 6.1x 4.7x 4.9x 4.8x 4.8x 4.9x
Fixed charges coverage 1.7x 3.3x 3.4x 3.5x -0.1x 2.3x 3.6x 5.5x 4.4x 4.5x 4.4x 4.5x 4.6x
Dividend yield (div/stock price) 9.0% 2.7% 3.8% 4.2% 4.1% 14.5% 5.2% 4.8% 4.6% 4.6% 18.3% 18.3% 18.3%
FFO growth (per share) 362.5% 83.3% 85.7% 55.6% 25.0% 45.9% 54.5% 38.5% 21.4% 20.0% 29.6% 8.6% 7.9%

FFO payout ratio - diluted (div/FFO per share) 51.1% 48.2% 49.3% 40.6% 49.0% 45.7% 61.1% 52.4% 61.1% 57.9% 58.7% 55.7% 52.4%

AFFO payout ratio - diluted (div/AFFO per share) 52.5% 57.0% 53.1% 49.3% 52.2% 51.7% 64.7% 61.1% 64.7% 61.1% 62.9% 57.9% 53.7%
Projected FFO/stock price multiple 14.4x 14.2x 10.2x 8.9x 10.2x 10.2x NA NA NA NA NA NA NA

(1) Assumes midperiod acquisition or development revenue convention.

(2) Net operating income (NOI) is defined as rental revenue plus tenant reimbursements less property-level operating expenses and real estate taxes.

Source: Stifel estimates and company data
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Important Disclosures and Certifications

I, Simon Yarmak, certify that the views expressed in this research report accurately reflect my personal views
about the subject securities or issuers; and I, Simon Yarmak, certify that no part of my compensation was, is,
or will be directly or indirectly related to the specific recommendations or views contained in this research
report. Our European Policy for Managing Research Conflicts of Interest is available at www.stifel.com.
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Rating and Price Target History for: Gramercy Property Trust Inc. (GPT) as of 08-30-2016

Created by BlueMatrix

Rating Key

        B - Buy                 UR - Under Review

        H - Hold               NR - No Rating

        S - Sell                 NA - Not Applicable

        I - Initiation          SU - Rating Suspended

        D - Discontinued

 

For a price chart with our ratings and any applicable target price changes for GPT go to
http://sf.bluematrix.com/bluematrix/Disclosure?ticker=GPT

Stifel or an affiliate expects to receive or intends to seek compensation for investment banking services from Gramercy
Property Trust Inc. in the next 3 months.

Stifel or an affiliate is a market maker or liquidity provider in the securities of Gramercy Property Trust Inc..

The equity research analyst(s) responsible for the preparation of this report receive(s) compensation based on various
factors, including Stifel’s overall revenue, which includes investment banking revenue.

Our investment rating system is three tiered, defined as follows:

BUY -We expect a total return of greater than 10% over the next 12 months with total return equal to the percentage
price change plus dividend yield.

HOLD -We expect a total return between -5% and 10% over the next 12 months with total return equal to the
percentage price change plus dividend yield.

SELL -We expect a total return below -5% over the next 12 months with total return equal to the percentage price
change plus dividend yield.

Occasionally, we use the ancillary rating of SUSPENDED (SU) to indicate a long-term suspension in rating and/or
target price, and/or coverage due to applicable regulations or Stifel policies. SUSPENDED indicates the analyst is
unable to determine a “reasonable basis” for rating/target price or estimates due to lack of publicly available information
or the inability to quantify the publicly available information provided by the company and it is unknown when the
outlook will be clarified. SUSPENDED may also be used when an analyst has left the firm.

Of the securities we rate, 49% are rated Buy, 42% are rated Hold, 3% are rated Sell and 6% are rated Suspended.

Within the last 12 months, Stifel or an affiliate has provided investment banking services for 15%, 7%, 0% and 13% of
the companies whose shares are rated Buy, Hold, Sell and Suspended, respectively.

Additional Disclosures
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Please visit the Research Page at www.stifel.com for the current research disclosures and respective target price
methodology applicable to the companies mentioned in this publication that are within Stifel's coverage universe. For a
discussion of risks to target price please see our stand-alone company reports and notes for all Buy-rated and
Sell-rated stocks.

The information contained herein has been prepared from sources believed to be reliable but is not guaranteed by us
and is not a complete summary or statement of all available data, nor is it considered an offer to buy or sell any
securities referred to herein. Opinions expressed are subject to change without notice and do not take into account the
particular investment objectives, financial situation or needs of individual investors. Employees of Stifel, or its affiliates
may, at times, release written or oral commentary, technical analysis or trading strategies that differ from the opinions
expressed within. Past performance should not and cannot be viewed as an indicator of future performance.

As a multi-disciplined financial services firm, Stifel regularly seeks investment banking assignments and compensation
from issuers for services including, but not limited to, acting as an underwriter in an offering or financial advisor in a
merger or acquisition, or serving as a placement agent in private transactions.

Affiliate Disclosures

“Stifel”, includes Stifel Nicolaus & Company (“SNC”), a US broker-dealer registered with the United States Securities
and Exchange Commission and the Financial Industry National Regulatory Authority and Stifel Nicolaus Europe
Limited (“SNEL”), which is authorized and regulated by the Financial Conduct Authority (“FCA”), (FRN 190412) and is a
member of the London Stock Exchange.

Registration of non-US Analysts: Any non-US research analyst employed by SNEL contributing to this report is not
registered/qualified as a research analyst with FINRA and is not an associated person of the US broker-dealer and
therefore may not be subject to FINRA Rule 2241 or NYSE Rule 472 restrictions on communications with a subject
company, public appearances, and trading securities held by a research analyst account.

Country Specific and Jurisdictional Disclosures

United States: Research produced and distributed by SNEL is distributed by SNEL to “Major US Institutional
Investors” as defined in Rule 15a-6 under the US Securities Exchange Act of 1934, as amended. SNEL is a non-US
broker-dealer and accordingly, any transaction by Major US Institutional Investors in the securities discussed in the
document would need to be effected by SNC. SNC may also distribute research prepared by SNEL directly to US
clients that are professional clients as defined by FCA rules. In these instances, SNC accepts responsibility for the
content. Research produced by SNEL is not intended for use by and should not be made available to retail clients, as
defined by the FCA rules.

Canadian Distribution: Research produced by SNEL is distributed in Canada by SNC in reliance on the international
dealer exemption. This material is intended for use only by professional or institutional investors. None of the
investments or investment services mentioned or described herein is available to other persons or to anyone in
Canada who is not a “permitted client” as defined under applicable Canadian securities law.

UK and European Economic Area (EEA): This report is distributed in the EEA by SNEL, which is authorized and
regulated in the United Kingdom by the FCA. In these instances, SNEL accepts responsibility for the content. Research
produced by SNEL is not intended for use by and should not be made available to non-professional clients.
The complete preceding 12-month recommendations history related to recommendation(s) in this research report is
available at https://stifel2.bluematrix.com/sellside/MAR.action

Brunei: This document has not been delivered to, registered with or approved by the Brunei Darussalam Registrar of
Companies, Registrar of International Business Companies, the Brunei Darussalam Ministry of Finance or the Autoriti
Monetari Brunei Darussalam. This document and the information contained within will not be registered with any
relevant Brunei Authorities under the relevant securities laws of Brunei Darussalam. The interests in the document
have not been and will not be offered, transferred, delivered or sold in or from any part of Brunei Darussalam. This
document and the information contained within is strictly private and confidential and is being distributed to a limited
number of accredited investors, expert investors and institutional investors under the Securities Markets Order, 2013
("Relevant Persons") upon their request and confirmation that they fully understand that neither the document nor the
information contained within have been approved or licensed by or registered with the Brunei Darussalam Registrar of
Companies, Registrar of International Business Companies, the Brunei Darussalam Ministry of Finance, the Autoriti
Monetari Brunei Darussalam or any other relevant governmental agencies within Brunei Darussalam. This document
and the information contained within must not be acted on or relied on by persons who are not Relevant Persons. Any
investment or investment activity to which the document or information contained within is only available to, and will be
engaged in only with Relevant Persons.
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In jurisdictions where Stifel is not already licensed or registered to trade securities, transactions will only be affected in
accordance with local securities legislation which will vary from jurisdiction to jurisdiction and may require that a
transaction carried out in accordance with applicable exemptions from registration and licensing requirements. Non-US
customers wishing to effect transactions should contact a representative of the Stifel entity in their regional jurisdiction
except where governing law permits otherwise. US customers wishing to effect transactions should contact their US
salesperson.

The recommendation contained in this report was produced at 31 August 2016 07:17EDT and disseminated at 31
August 2016 07:17EDT

Additional Information Is Available Upon Request

© 2016 Stifel. This report is produced for the use of Stifel customers and may not be reproduced, re-distributed or
passed to any other person or published in whole or in part for any purpose without the prior consent of Stifel. Stifel,
Nicolaus & Company, Incorporated, One South Street, Baltimore, MD 21202.
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