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Introduction Toby Courtauld, Chief Executive
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To March 2014 12 months H1 H2
+6.7% +11.1%
+15.8% +15.6%
+3.6% +4.1%
Portfolio ERV movement! +8.2% _
+8.3% +13.2%
+9.2% +16.8%




Relative returns vs IPD
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Total Property Return (% Years to March) Capital Return Index
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-5
10.0 1 170.0 “==IPD Universe
0.0 1 -0
-10.0 1 150.0
-5
-20.0
L .40 130.0 |
-30.0
[ Relative (RHS)
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2002 2004 2006 2008 2010 2012 2014 ’
GPE IPD Relative
Total return 22.5% 20.0% +2.1% 90.0
2009 2010 2011 2012 2013 2014
Capital return 19.2% 15.6% +3.1%

Successful Strategy is Delivering h
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1. Significant development profits 2. Record leasing year
- Completed 3 schemes - £25.9m’ pa rent in 84 lettings
-72% let - 3.7%2 > March 2013 ERV (4.2% ex pre-lets)
- 53% profit on cost - Rental income A 22%
- 760,000 sq ft of planning permissions - Rental values A 8.2% vs market® @ 6.7%
- 2 schemes on site - Portfolio reversion A to 22.6% (March 2013: 12.3%)
- 69% pre-let - Since year end, £3.3m pa signed
- 41% profit on cost - Further £3.1m" pa under offer
- 7 near term projects - 4.3% > March 14 ERV

- Inc. consented Rathbone Square, W1
- 828,100 sq ft; 83% West End
- 13 schemes medium & longer term
- 22 scheme total programme
-2.2m sq ft; 77% West End
- Platform into 2020s

3. Accretive recycling 4. Financial position as strong as ever
- £269m* sold - Avg. interest rate W to 3.5%

- 2.3% NIY - 98% fixed or hedged

- 9.5% > book value - LTV W to 25.1%5
- £90m acquired - Cash / facilities A\ to £508m

- Adding to east end Oxford St = capacity for expansion

| Strong performance: Great shape |




A significant opportunity \,
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Supportive market - Rents rising

Well-timed developments - Material surpluses

Investment portfolio potential - Primed for growth

Disciplined recycling - Profits

Financial strength - Exploit the opportunity
| Maximising organic growth: Investing in our portfolo |
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Financial Results Nick Sanderson, Finance Director
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Balance Sheet March 14 March 13 Change
Portfolio value? £2,678.1m £2,328.7m +18.7%?2
EPRA NAV per share? 569p 446p +27.6%
EPRA NNNAV per share? 550p 434p +26.7%
Loan-to-property value 25.1%* 32.7% -7.6pps
Income Statement March 14 March 13 Change
EPRA PBT £38.4m £22.2m +73.0%
EPRA EPS3 11.0p 6.9p +59.4%
Dividend per share 8.8p 8.6p +2.3%

EPRA NAV per share! .
Movement since 31 March 2013 rear | IRRR
PORTLAND |
ESTATES p
Pence
600
580 1
9 I == @
560 [ -9 2 4
540
17
520 | Rathbone Square, W1 |
+27.6%
500
480 Developments
completed this cycle
460 +20 pence
440
420
400
Mar-13 Wholly-owned  Joint venture Development Profit on EPRA EPS Total Dividend Other Mar-14
properties 2 properties 2 properties 3 disposals
Revaluations




EPRA Profit Before Tax! N
Year to March 2014 crear | IHIRIRRR
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40
24 month performance
“/IPBT N 120.7%
126 0.2 0.8
35 - - —_— _— [ | Primarily driven by:
-1.2 Rent roll A 29.1% to
£92.7m
30 1
+73.0%
25 1
22.2
20 1
15 T T T T T T T
Mar-13 Rental income EPRA JV profits ~ JV fees Property costs Admin costs  Net interest Mar-14

Potential Additional Rent Roll’ \!
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From completed / committed / near term developments
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£m, CBRE rental estimates March 2014
150
30.0 142.2
140 - Great Portland Street Buildings, W13 A
Rathbone Square, W12
130
St Lawrence House, Broadwick St, W1
120 - Tasman House, Wells St, W1
7.4 73/89 Oxford St, W1 +53.4%
95 Wigmore St, W1 e 48 OId Street, EC1
110 - City Tower, EC2 -
121 Walmar House, W1
: 40 Blackfriars Rd M7
100 12/14 New Fetter Lane, EC4 .
92.7 240 Blackfriars Rd, SE1 -
%0 | ‘ ‘ ‘ ‘
Mar-14 Pre-Let To Let Near Term Pro Forma
Completed / Committed




Income Statement \!
Near Term Trends orear | IIRRR
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Growth drivers:

- Development leasing, including:
- 240 Blackfriars Road, SE1
- Walmar House, W1
- City Tower, EC2

- Growing reversionary upside to capture

Offsetting factors:

- Lease terminations ahead of developments, including:
- 73/89 Oxford Street, W1
- St Lawrence House, W1

- Lower JV fees

- Recycling activity

Debt Analysis N r
Low cost, conservative leverage GREAT m [
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Pro Forma' March 2014 March 2013
Net debt excluding JVs (£m) 570.4 586.1 658.9
Net gearing 29.5% 30.3% 42.8%
. . o
Total net debt including 50% JV 671.4 687.1 761.1
non-recourse debt (£Em)
Loan-to-property value 25.1% 25.7% 32.7%
Interest cover? 4.3x 2.4x
Weighted average cost of debt® 3.9% 4.3%
Weighted average interest rate* 3.5% 3.7%
% of debt fixed / hedged 98% 1%
Cash & undrawn facilities £508m £282m




Attractive debt profile! \f”
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£m Diversity of Sources?®

400 Drawn  Fully
350 . RCF?2 - Drawn Mar 14 Drawn

350 - = 'L__: RCF2 - Undrawn Unsecured  64% 78%
HE Jv Bank Debt Non-Bank  88%  52%

300 - : : . JV Non-Bank Debt
: : . Debenture Bonds

250 - : : . Private Placement Notes
: : . Convertible Bond

200 - .
P 150

150 Pl re 143
I o
ol P 102

100 - b b
! [
[ i

] 3t 11 48 ,
50 : : E i 26 40
[ 371
0 | i
2014 2015 2016 2017 2018 2019 2020 2021 2022 2029
Weighted Avg Maturity 6.9 years?®

Capex! Forecast i
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Committed and Near Term schemes
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300

Committed? £m

Walmar House, W1 4.4

250 12/14 New Fetter Lane, EC4 50.0
(Sept 2013: £79.4m) 54.4

200 Rathbone Square, W1 228.0
St Lawrence House, W1 34.3

48/50 Broadwick St, W1 3.7

150 73/89 Oxford St, W1 50.1
Tasman House, Wells St, W1 16.6

148 Old Street, EC1 22.6

100 Great Portland St, W13 18.4
373.7

Total 428.1

50 85.4 Pro forma LTV ¢.35%*
Residential sales proceeds: c. £260m5

3.1
0
Year to Year to Year to Year to
Mar-15 Mar-16 Mar-17 Mar-18




Key Financial Messages \r
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Strong growth in portfolio and NAV per share
— Our development and leasing successes continue to drive values

Significantly increased EPS in line with our activities and expectations
— Maintain progressive dividend policy

Balance sheet as strong as ever
— Plentiful firepower to deliver development programme

Positive financial outlook
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Market Toby Courtauld, Chief Executive
Disposals & Acquisitions




We are in Execution Phase \!
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IPD West End Capital Return (Years to Mar)

Execution phase = Organic growth

% pa
40 - Phase 3 Phase 1 Phase 2 _ -
De.risk Acquisition Execution Delivering development surpluses
30 - - Executing asset management strategies
20 - Selective disposals

ERV of near term programme
10 1 & reversions: £60m pa
0 -
Ideal conditions for execution phase
-10 -
- Positive rental growth expectations
-20

- Robust investment pricing

-30 - We have both

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

London outperforming \{
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Businesses growing
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GDP / GVA' (2008 - 2018) London Business Activity?
70 1
6.0%
¥ London BUK 65 1
60 -
4.0% -
55 1
50
2.0% 50 = growth pomt
45 A
20 ' . ' ' ' ' '
0.0% - Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14
London New Orders?
2.0% - 70 1
65
-4.0% - 60 1
55 1
-6.0% - 50 1 v
50 = growth point
45 A
-8.0% 40
2008 2010 2012 2014 2016 2018 Jan-07 Jan 08 Jan-09 Jan 10 Jan 1 Jan 12 Jan 13 Jan 14




Employment Up; Strong Leasing
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London Economy: Employment Intentions’ West End (m sq ft)?

60 1 25 1 Under Offer (RHS) - 15

55 - 20 - —Rolling 12 month take-up

50 ] - 1.0

Growth point 15 \/\—\—/

45 - 10 A s

40 - 5 -

35 + + + ) 0.0
Dec-08 Dec-09 Dec-10  Dec-11  Dec-12  Dec-13 Mar09 Mar10 Mar11 Mar12 Mar13 Mar14
Net Employment Change, 2014 — 20362 GPE recent leasing history (Em)*

(‘000s) _ 30

1000 100 200 300 400 “Lettings ®Pre-Let
Business Services
2

TMT 0

Insurance & Fund Mngmnt 10
Law & accountancy

Administrative Services 0

Banking 2009 2010 2011 2012 2013 2014

Tight Supply remains supportive \r
Development Completions GREAT m [l
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Central London Office Potential Completions’, Million sq ft

Core Grade A vacancy rates Mar 14

City 3.7% . Completed . West End
West End 2.7% GPE projections West End Core?= 2.9m sq ft / 4.9% of core stock
10 © CBRE May 2012

@ GPE May 2012
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Office Market Balance (months supply) Headline Rents (£ per sq ft, years to December)

60 130
. . Forecasts
City West End Forecasts PMA Prime West End’

PMA Prime City’ Current
50
110 -
40
Rent falling 90 -
30
70 -
20 = Rental Equilibrium 2 o
50 -

10 0
Rent risi GPE current office rent passing
SIE=00 £42.00 per sq ft
0 30 ———
2001 2004 2007 2010 2013 2016 2006 2008 2010 2012 2014 2016 2018

Retail Rents to Grow \r
GPE well placed rear | IRRR
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GPE Portfolio? Prime London Retail ERV Forecasts (indexed)?
- £580m +70%
Resi. - ¢.60% Oxford St/ 170
4% Regent St/ Bond St 150
R - 99% within 800m of 130
: Crossrail station
110 Forecast
- Lowrents e.g. 90 - . | ' ‘ : ‘ ‘
Oxford House < £300 ZA 2012 2013 2014 2015 2016 2017 2018
ERV growth (%, year to March 14)? Strong demand on the key streets
15 - Vacancy is near zero
B GPE “IPD )
- 80 requirements for Oxford / Regent / Bond St
10
- Lease premiums paid to access units
5 - London retail rents lower than Hong Kong /
o New York / Paris*
London Retail West End Offices




Supply to Increase

Investment Demand U |
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West End Capital value index, Q2 ‘07 — Q1 ‘141 Demand Increasing relative to Supply (£bn) 2
110 % 35 14
below . Equity demand
peak 30 A . Sovereign funds L 12
£:1% [ Asset supply
% | B Multiple (RHS)
25 - 10
USD:18%
€:20%°
MYR:22% 20 - 8
7 SGD:32%
15 - 6
50 - 10 - -4
5 P2
30 . . . . . .
2007 2008 2009 2010 2011 2012 2013 0~ 0
May Nov May Nov May Nov May Nov May
10 10 11 11 12 12 13 13 14

Positive Market Outlook \,
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Rents Yields
Driver Outlook Driver Outlook
GDP / GVA growth () Rental growth [ )
Employment growth . Weight of money .
Business investment . Gilts .
Active demand / Take-up . Swap rates .
Vacancy rates .
Development completions .
Next Medium
Rental Values Market  GPE Portfolio’ Yields 12 months term
Offices - 5-10% Prime —) -
Retail - c.10% Secondary ol -
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Market Toby Courtauld, Chief Executive
Disposals & Acquisitions
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Disposals o
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Since March 2013

— £269.0m', 4 deals
— 9.5%" > March 2013 BV

- 2.3%"NIY
Jun Jul Nov Dec
Park Crescent 90 Queen Street, Hanover Square, 20 St James’s Street, SW1
West, W1 EC4 w1: Jv
£105m £61m £202m £54.5 million
GPE share £52.5m GPE share £101.0m  _ 2 1% NIY
G ,' ca : - £982 psf LLH (98 years), 15% gearing
- +20% > BV
2016 development surplus now, no risk

Where Next?

— Rathbone Square residential disposals
— Further profit crystallisations

— Sales > acquisitions




Acquisitions \r
Year to March 2014 orear | IR
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Oxford House, 76 Oxford Street, W1 Why have we bought less?
- £90m c Caoi
- Retail £238 psf ZA === |PD Central London Capital Value Index
- Office £26 psf [ GPE Acquisitions! (€m, right hand scale)
- 2016 refurbishment 180 400
- Planning application late 2014 160
- 300
140
- 200
120
100 [ 100
80 -0

2009 2010 2011 2012 2013 2014
Return on Capital
- GPE portfolio > competing in investment market
Acquisitions since 2009
- £1.1bn: 54% of portfolio
- 36% beneath replacement cost
- 18.2% ungeared IRR
- 76% in development pipeline

GREAT % rl ‘
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Asset Management Neil Thompson, Portfolio Director
Development Update




Priorities and Results

Asset Management »
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Income growth / leasing = Record leasing year, £25.9m
= £3.3m since year end

= £3.1m under offer
Low void rate 2>  3.7% (2.3% March 13)

Tenant retention = 94.6% tenants retained / re-let / refurbished

Proactive approach =» Outperformance

Asset Management \r
Accretive Letting Activity rear | IRRR
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French Railways House, Elsley House, 200 Grays Inn Road,
Piccadilly, W1 Great Titchfield St, W1 WC1

Cath Kidston &

Heineken UK Ltd Warner Brothers'

Bernard Jacobson' 3,689 sq ft 24,500 sq ft
10,095 sq ft (20,000 sq ft total occupation)
« Rent£1m * Rent£212,000 * Rent£1.16m
* 10.6% above ERV *  £65.00 psf « £45.00 + £57.50 psf
* 15 yearlease *  21.5% above ERV « In line with ERV
(Break 2022) * 10 year lease » 10 year lease
(5 year break)
Reconfigured Asset = Leasing = Redefined asset =
Valuation A 18.3% Valuation A 27.7% Valuation A\
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Asset Management Neil Thompson, Portfolio Director
Development Update

Completed Projects

Development Scheme Review i
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New

build Profit on

area Cost cost Yield on Rent

PC sq ft! £m? £m? cost £mpa?  WAULT? % let®
95 Wigmore St, W1 o o
(GWP) Jul 2013 112,200 54.8 341 7.4% 4.0 1.1 95%
City Tower / Sky Light,
Basinghall St, EC2 Sep 2013 138,200 35.6 11.8 5.4% 3.1 4.44 42%
(GSP)
240 Blackfriars Road, o
SE1 (GRP) Apr 2014 236,700 67.6 38.3 8.4% 5.4 14.1 71%
487,100 158.0 84.2 7.6% 125 11.4 72%

(53.3%)




Completed Project
240 Blackfriars Road, SE1

ESTATES

- Completion April 2014

- 236,700 sq ft prominent South Bank building ’

- 71% let

- WAULT 14.1 years

- 23,600 sq ft let to Boodle Hatfield (Floors 9 & 10)
- £50 psf 10 years, no break

|

- 31,100 sq ft let to Ramboll (Floors 1, 2 & 3) : ‘""m
- £47 psf 15 years, 10 year break 3

™
Y
n

- 64,600 sq ft available
- Strong tenant interest

GPE Profit on cost 56.6%
Ungeared IRR 35.1%
Yield on cost 8.4%

Development

Committed projects

ESTATES

New ERV!
building Costto ~ Income Profit
Anticipated area complete Office  secured on
Finish sq ft £m £m  avg £psf £m % let? cost?
Walmar House, o

288/300 Regent St, W1 Aug 2014 60,300 4.4 41 68.50 0.3 7% 39%
12/14 New Fetter Lane, EC4 Sep 2015 142,500 50.0 83 58.75 83 100% 42%
Committed projects 202,800 544 124 8.6 69% 1%

| Development value £1,084psf  £219.8m |

| Development yield 8.1% |

| Expected profit on cost

| 68% of expected profit taken Mar 20144 |

| Profit A Walmar House letting |




Committed Project
Walmar House, 288/300 Regent St, W1 GREAT
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First rate West End location — Oxford Circus

60,300 sq ft
- 18,800 sq ft retail (38% ERV)

- 37,300 sq ft offices (62% ERV)
- 4,200 sq ft residential - Sold

Low supply
£68.50 psf office (March 2014)

£82.00 psf retail (March 2014)

Retail completed — good interest

Office completion Summer 2014

GPE profit on cost 39.0%
Ungeared IRR 21.4%

Yield on cost 6.8%

Development
Near Term and Pipeline

PORTLAND
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Planning Status New build area (sq ft) Start Ownership

Near Term
Rathbone Square, W1 Consented 411,800 2014 100%
St Lawrence House, 26/34 Broadwick St, W1 Consented 92,100 2014 100%
48/50 Broadwick St, W1 Consented 6,500 2014 100%
Tasman House, 59/63 Wells St, W1 Design 38,100 2014 100%
78/92 Great Portland St, W1 Consented 48,400 2015 100%
73/89 Oxford St and 1 Dean St, W1 Consented 88,100 2015 100%
148 Old Street, EC1 Design 143,100 2015 GRP
Near Term Total 828,100
Pipeline
Mortimer House, Mortimer St, W1 Design 25,000 2015 100%
Kingsland/Carrington House, 122/130 Regent Street, W1 Design 51,400 2016 100%
Oxford House, 76 Oxford Street, W1 Consented 91,200 2016 100%
52/54 Broadwick St & 10/16 Dufours Place, W1 Design 47,000 2016 100%
Hanover Square, W1 Consented 208,000 2016 GHS
103/113 Regent Street, W1 Design 65,000 2016+ GRP
New City Court, SE1 Design 100,000 2017 100%
35 Portman Square, W1 Design 73,000 2021 100%
40/48 Broadway & 1/11 Carteret St, SW1 Consented 82,100 2022 GVP
Jermyn St Estate, SW1 Design 132,600 2022 100%
French Railways House & 50 Jermyn St, SW1 Design 75,000 2022 100%
Mount Royal, 508/540 Oxford St, W1 Design 92,100 2022 GVP
Minerva House, 5 Montague Close, SE1 Design 120,000 100%
Pipeline Total 1,162,400




Planning consent achieved
— 411,800 sq ft
— 214,800 sq ft offices
— ERV £67.90
— Opportunity to pre-let
! _ 154,500 sq ft residential
— £1,825 psf
— Off-plan sales
— 42,500 sq ft retail
— 58% A3
— ERV £51.80
Place making / Public realm

Post Planning

— Lend Lease
— Enabling works started > Q2 201

GREAT
PORTLAND
ESWATES

Next Steps

— Commence demolition - Q2 2014

— Construction tender - Q4 2014

| — Off-plan residential sales - H2 2014

— Office pre-let campaign - Q1 2015

— Anticipated completion - Q4 2016

- Valuation A\

v

E — Prospects for growth

L Transformational development, improving the area



73/89 Oxford St & 1 Dean St, W1

Planning consent achieved
88,100 sq ft

— 33,500 sq ft retail

— 54,600 sq ft office
Vacant possession Q1 2015
Retail ERV 55%

High demand for retail

— Opportunity to pre-let
— Next to Crossrail station
— Anticipated completion Q2 2017 1]

S East Oxford St regeneration
5 : R e \
AL

s

Near Term !/ ,
St Lawrence House, 26/34 Broadwick St, W1 crear | RN
o5

— New build planning consent achieved
— Expect valuation A
— VP achieved

— Strip out started
— Demolition Q3 2014
— 92,100 sq ft (+53%)
— Offices 81,000 sq ft

— 14,000 sq ft floors
(1%t to 4t average)

— Retail / restaurant 11,100 sq ft
— Central Soho location
— Low supply
— Anticipated completion Q2 2016

Opportunity for growth




Near Term \{
Tasman House, 59/63 Wells St, W1 orear | IR
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West End development
— Low supply West End market
— Office and Retail

— Area N 50%

— VP achieved

— Previous rent £33.00 psf

— Office ERV ¢.£70.00

Planning application 2014

PORTLAND
ESTATES

Near Term \,
148 Old St, EC1 rear | RRNRR

—

— Major refurbishment
— Existing 97,800 sq ft

< o
— Fully let today (£22 psf)\" :
— Opportunity to increase area

(+46%) >
\/

y

— Planning application 2014
— Vacant possession 2015 N

— Office ERV £48.15
- Room for growth




Pipeline

9xford House, 76 Oxford Street, W1
y

S S

4
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Major refurbishment

A
%/
7/

RS - vacant ion Q2 2016
“P N 'acant possession
\\ I — 91,200 sq ft
‘,\“\‘r R, — Revise planning application 2014
J < | 33200 sq ft retail

- A\ 88% from existing

| 7

—7
1=
1=

ay
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Development Summary
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Total Portfolio by Area

— Recently completed projects
69% -let
o presie — 53% profit on cost

— Near Term and Pipeline

Committed — Exceptional opportunity

Investment
property Near Term

50% 20%

Pipeline
24%

Development

Completed . Programme
Developments | - 50%

Held 26%

Delivering performance for shareholders

GREAT % r| ‘
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Outlook Toby Courtauld, Chief Executive
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= Central London onlyxWest End blas( 0% today) 2
- Recycllng‘ crystalllsmg proﬂts & relnveetlng 7

=2 -Executmg weII. strong development returns
.i= Leasing well: se records

ot

% et Do

G Portfoli_o primeq for growth

= Significant reversidnS' beat ERVsix . v
- Asset manage(nent to exploit: ERVs hlghef
- 22msqft development programme
- 50% of pdrtfollo |nt6‘20203
£428m near-term. capex: strong returns, Vd
86% within 800m of Crossrail , e ’

.
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" .

- \ -
Positioning in cycle right
Re’nts and’capital values rising” -
Material organlc growth Beat IP‘D
Deep & talented team
Financial str gth

Confident outlook
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This presentation contains certain forward-looking statements. By their nature, forward-looking statements
involve risk and uncertainty because they relate to future events and circumstances. Actual outcomes and
results may differ materially from any outcomes or results expressed or implied by such forward-looking
statements.

Any forward-looking statements made by or on behalf of Great Portland Estates plc (“GPE”) speak only as of
the date they are made and no representation or warranty is given in relation to them, including as to their
completeness or accuracy or the basis on which they were prepared. GPE does not undertake to update
forward-looking statements to reflect any changes in GPE’s expectations with regard thereto or any changes
in events, conditions or circumstances on which any such statement is based.

Information contained in this presentation relating to the Company or its share price, or the yield on its
shares, should not be relied upon as an indicator of future performance.




Relative returns vs IPD GREAT
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Outperforming 5
idh

Total Return Indexed

250.0

— — 1 .
230.0 GPE IPD central London IPD Universe

210.0 -
190.0 1
170.0
150.0
130.0
110.0 1

90.0

Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14

Outperforming m\f,

Relative returns vs IPD
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Total Return Indexed

370.0
e=GPE  “==IPD central London'  ===IPD Universe
320.0 1
270.0 1
220.0 1

170.0 1

120.0

70.0

Mar-04 Mar-05 Mar-06 Mar-07 Mar-08 Mar-09 Mar-10 Mar-11  Mar-12 Mar-13  Mar-14




Relative returns vs IPD GREAT
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Outperforming 5
idh

Capital Return Indexed

260.0
240.0 - ==GPE  “IPD central London'  ===IPD Universe
220.0 1
200.0 -
180.0 |
160.0

140.0

120.0

100.0 —

80.0 T T T T ; T " T . :
Mar-04 Mar-05 Mar-06 Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12  Mar-13  Mar-14

Balance Sheet p
Proportionally Consolidated for Joint Ventures GREAT m (|
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£m Group JVs Total March 13
Investment property 2,036.9 641.2 2,678.1 2,328.7
Other assets 45.3 1.0 46.3 71.5
Net debt (586.1) (101.0) (687.1) (761.1)
Other liabilities (89.0) (16.4) (105.4) (101.4)
Net assets 1,407.1 524.8 1,931.9 1,537.7
EPRA net assets per share 417p 152p 569p 446p




Income Statement \r
Proportionally Consolidated for Joint Ventures CREAT m [l
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£m Group JVs Total Mar 13
Rental income 69.7 20.1 89.8 77.2
Fees from Joint Ventures 6.9 - 6.9 6.1
Property and Administration costs (32.3) (2.6) (34.9) (31.9)
Trading properties cost of sale (1.6) - (1.6) -
Finance costs (51.7) (8.1) (59.8) (28.1)
(Loss) / profit before surplus on investment property (9.0) 9.4 0.4 23.3
Surplus on investment property 325.6 96.2 421.8 157.8
Loss on disposal of Joint Venture - - - (0.5)
Reported profit before tax 316.6 105.6 422.2 180.6
EPRA PBT
(Loss) / profit before surplus on investment property (9.0) 9.4 0.4 233
Less: fair value movement on debt and derivatives 35.1 (2.0) 33.1 1.1)
Less: Trading properties cost of sale 1.6 - 1.6 -
Less: Convertible bond issue costs 3.3 - 3.3 -

31.0 7.4 38.4 22.2

Joint Venture Business \r
GREAT m\l [l

Contribution to Group

PORTLAND | =&
ESTATES 4
% of net assets held in JV Net assets held in JV?
50 -
B Access to new property  ®Risk sharing ® Bank work out
45 - bp
£180.2m
40 - L
3 o B mosam
30 -
25 1 LYY= £83.1m
20 7 sco'rrlsum
£106.3m
15 Dy
£51.9m
10 - ‘CAPITAL GROUP
5 Total £524.7m
As % of
0 - Group net assets 21.2%
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Tenant Delinquencies \{
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Six month periods
ESTATES

Number of delinquencies
10
" Retalil “Media ® Professional Services
8
6
4
0.85%"
0.06%" 0.14%" 0.60%"
2
0.09%" 0.02%"
H12011/12 H2 2011/12 H12012/13 H2 2012/13 H12013/14 H2 2013/14

EPRA Performance Measures \,
Sy -
ESTATES
Measure Mar 2014 Mar 2013
EPRA net assets £1,961.3m £1,533.9m
EPRA net assets per share 569p 446p
EPRA triple net assets £1,898.3m £1,491.4m
EPRA triple net assets per share 550p 434p
EPRA earnings £38.4m £22.2m
Diluted EPRA earnings per share 11.0p 6.9p




The Valuation \r
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ESTATES

Quarterly Valuation Movement for Total Portfolio

Movement %

To 31 March 2014 £m 12 months
5.8

North of Oxford St 1,142.2 16.5%

5.1
Rest of West End 510.3 18.3%
Total West End 1,652.5 17.0%
Total City, Midtown & 3.3 3.3
Southwark 3334 1.1%
Investment Portfolio 1,985.9 16.0%
Development properties 481.2 31.4%
Properties held throughout
period 2,467.1 18.7%
Acquisitions 211.0 7.8%
Total Portfolio 2,678.1 17.8% Q1 Q2 Q3 Q4

The Valuation’ \r
Drivers of Valuation Movement? GREAT m [
PORTLAND |z 3

ESTATES

% movement

l Yield shift . Rental value movement Residual

3 months

6 months

0% 0% 0% 0% 0% 10. 0% 12. 0% 14. 0% 16. O% 18. 0% 20.0%




The Valuation \{
Including share of Joint Ventures crear (IR
PORTLAND |

ESTATES
Initial yield Equivalent Yield
Basis point +/-

% % 12 month 3 month 6 month
North of Oxford Street
Offices 2.3% 4.6% -43 -6 -28
Retail 3.5% 4.6% -33 -15 -36
Rest of West End
Offices 2.9% 4.6% -39 -7 -22
Retail 3.1% 4.4% -38 -12 -20
Total West End 2.7% 4.6% -40 -8 -27
City, Midtown and Southwark 5.0% 5.5% -70 -20 -30
Total let Portfolio 3.0% (3.9% exrent free) 4.7% -45 -10 -28

The Valuation »
Including share of Joint Ventures GREAT m [l
PORTLAND | &
ESTATES
12 months to
Value Mar 2014 Change 3 months 6 months
£m £m % % %
North of Oxford St 1,142.2 161.8 16.5% 3.5% 10.2%
Rest of West End 510.3 78.9 18.3% 6.9% 11.0%
Total West End 1,652.5 240.7 17.0% 4.5% 10.4%
City, Midtown and Southwark 3334 33.2 1.1% 4.6% 8.1%
Investment portfolio 1,985.9 2739 16.0% 4.5% 10.0%
Development properties 481.2 115.0 31.4% 7.5% 15.6%
Properties held throughout the year 2,467.1 388.9 18.7% 5.1% 1.1%
Acquisitions 211.0 15.3 7.8% 5.8% 8.7%
Total portfolio 2,678.1 404.2 17.8% 5.1% 10.9%




The Valuation \!
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12 months to

Value Mar 2014 Change 3 months 6 months

£m £m % % %

North of Oxford St 931.0 27.7 15.2% 3.1% 9.8%
Rest of West End 467.8 29.8 18.5% 6.8% 11.3%
Total West End 1,398.8 57.5 16.3% 4.3% 10.3%
City, Midtown and Southwark 182.2 5.5 13.4% 3.1% 8.2%
Investment portfolio 1,581.0 63.0 15.9% 4.2% 10.0%
Development properties 347.4 256 32.6% 8.0% 16.0%
Properties held throughout the year 1,928.4 88.6 18.6% 4.8% 1.1%
Acquisitions 108.5 10.2 14.8% 10.3% 16.8%
Total portfolio 2,036.9 98.8 18.4% 5.1% 11.4%

The Valuation \r
Joint Ventures (100%) rear | RRNRR
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12 months to

Value Mar 2014  Change 3 months 6 months

£m £m % % %

North of Oxford St 422.4 21.6 22.8% 5.4% 12.1%
Rest of West End 85.0 59 16.0% 7.4% 7.7%
Total West End 507.4 27.5 21.6% 5.7% 11.3%
City, Midtown and Southwark 302.3 18.2 8.4% 6.4% 7.9%
Investment portfolio 809.7 45.7 16.3% 6.0% 10.0%
Development properties 267.8 15.9 28.4% 6.3% 14.5%
Properties held throughout the year 1,077.5 61.6 19.1% 6.1% 1.1%
Acquisitions 205.0 27 1.3% 1.3% 1.3%
Total portfolio 1,282.5 64.3 15.3% 2.6% 4.9%
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Average Office Average Reversionary
Movement in ERV Rent Passing Office ERV Potential
To 31 March 2014 12 months 3 months 6 months
% £m % % £ per sq ft £ per sq ft %
North of Oxford St
Offices 8.1% 35 3.2% 4.3% 51.40 61.00 20.2%
Retail 13.8% 1.8 6.1% 7.8% 21.4%
Rest of West End
Offices 7.9% 14 4.2% 6.8% 37.30 50.80 34.5%
Retail 10.6% 1.1 3.4% 5.0% 24.7%
Total West End 9.2% 7.8 3.9% 5.5% 46.90 57.80 23.3%
City, Midtown & Southwark
Offices 5.4% 1.4 0.5% 1.0% 32.90 44.10 20.0%
Retail (6.3%) - (2.5%) -
;‘(’,ﬁ‘t'hs\i;yr'k”idt°w“ & 5.2% 14 0.4% 1.0% 20.2%
Total Let Portfolio 8.2% 9.2 3.0% 4.2% 42.00 52.00 22.6%

Sales & Purchases’ \r
Year to 31 March 2014 rear | IRRR

PORTLAND

ESTATES
Sales Gross Price (Em) NIY (%) Area (Sq ft) Price (Epsf)
90 Queen St, W1 61.0 5.4% 68,400 891
Park Crescent West, W1 52.5 2.0% 129,200 813
Hanover Square, W1 101.0 0.7% 208,000 971
20 St James’s St, W1 54.5 2.1% 55,500 982
Total 269.0 2.3% 461,100 916
Purchases Price paid (£m) NIY (%) Area (Sq ft) Cost (Epsf)
Oxford House, W1 90.0 3.5% 79,000 1,139
Total 90.0 3.5% 79,000 1,139
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UK Employment Growth (2013-18)
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The Cycles So Far p
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The Cycles So Far \{
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GPE Capital Growth & Attribution
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City (m sq ft)'
9 1 r 25
8 -
7 r 20
6 -
1.5
5 -
4 -
- 1.0
3 -
27 05
1 -
0 - - 0.0
Mar 06 Mar 07 Mar 08 Mar 09 Mar 10 Mar 11 Mar 12 Mar-13 Mar-14

West End Take-Up %L
GREAT |

PORTLAND
ESTATES
Million sq ft
[ Pre-let =8 New Completed m®Secondhand ——10-Year Average
2.0
1.5

10-year average:
1.0m sq ft

1.0 -
0.5 -
0.0 -

St ¥ BV W © ©W K~ N~ ® ©® O N O O = T N o O o

©O © © 9 © © 9 © © © O O ¥ ¥ ¥ ¥ © © T <

S © © © & © © © © © © © ©o o 9 9 o o o o

§ § &§ § § § § § § 8§ & 8§ § 8§ 8§ & & & & «Q

N N ¥ o T N ¥ o ¥ N ¥ N T N ¥ o ¥ N ¢

g o 0o o oo 0O 0o oo o o o o o o Cc o

3.3 ‘ 3.7 ‘ 4.4 ‘ 4.5 ‘ 4.6 ‘ 4.9 3.6 ‘ 31 ‘ 4.7 ‘ 4.3 ‘ 3.5 |

Annual Take-Up (m sq ft)




GREAT % rll

PORTLAND
ESTATES

@
=
@)
S
)
)
c
-
)
)
b
@)
>
=
o

Million sq ft

@
o
I
o
9]
>
©
—_
o]
o
>
=
4

2.0

€102 ¥O
€102 20
2102 ¥O
2102 20
1102 ¥O
110z 20
0102 ¥O
0102 ¢O
6002 ¥O
600¢ ¢O
800¢C ¥O
800¢ ¢O
1002 ¥O
1002 2O
900¢ ¥O
9002 2O
§00¢Z ¥O
§00¢Z 20
¥00¢ ¥O

¥002 2O

GREAT j}\ rll

PORTLAND
ESTATES

)
.._.__"
@)
| &9
(<))
©
c
)
()]
9
=
@)
©
c
Ll
e
(7))
=

Million sq ft

10-year average:

1.4

€102 ¥O
€102 ¢0
2102 ¥O
2102 20
1102 ¥O
1102 2O
0102 ¥O
0102 20
600¢C ¥O
600¢ ¢O
800¢C ¥O
800¢ 2O
1002 ¥O
1002 ¢0
900¢ ¥O
900¢ 20
§00¢ ¥O
§00Z 2¢O
002 ¥O

¥00C 2O




City Active Requirements
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Change
May Nov May Nov May Nov May 12 1t6 2n g
000 sq ft 2011 2011 2012 2012 2013 2013 2014 months  months months
Professional Services 1,549 1,620 1,073 1,073 838 838 945 13% 0% 13%
Financial Services 1,447 955 1,139 1,197 894 1,232 1,041 16% 38% -16%
Manufacturing & Corporates 192 181 137 67 55 175 90 64% 218% -49%
Miscellaneous 266 440 350 441 423 666 497 17% 57% -25%
Marketing & Media 42 89 133 61 71 124 233 227% 75% 88%
IT & Technology 261 206 257 234 554 422 204 -63% -24% -52%
Government 94 205 259 92 25 70 480 1820% 180% 586%
Insurance 1,095 922 926 831 568 417 475 -16% -27% 14%
Total 4,946 4,618 4,274 3,996 3,428 3,944 3,965 16% 15% 1%

West End Active Requirements

>10,000 sq ft GREAT
PORTLAND
ESTATES
Change
May Nov May Nov May Nov May |1, onths 116 2" 6
2011 2011 2012 2012 2013 2013 2014 months  months
000 sq ft

Professional Services 100 165 100 110 156 206 40 -74% 32% -81%
Financial Services 198 331 358 368 616 261 409 -34% -58% 57%
Manufacturing & Corporates 256 100 155 485 445 154 319 -28% -65% 107%
Miscellaneous 469 315 432 373 210 330 262 25% 57% -21%
Marketing & Media 206 82 782 810 145 163 218 50% 12% 33%
IT & Technology 218 175 95 172 276 207 125 -55% -25% -40%
Government 270 84 109 64 83 130 17 -80% 57% -87%
Total 1,717 1,252 2,031 2,382 1,931 1,451 1,390 -28% -25% -4%
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Office Rent as a % of Salary Costs »
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Rent as % of salary
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Relative Prime Zone A rents psf
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Central London Prime Yields \r
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Central London Prime Yields (%)
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Prime Yields (%)
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Central London Investment & Development Property

Equity Demand and Suppl |
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Equity Demand’ Asset Supply?
Nov May Nov May Nov May Nov May %
£bn May 2010 2010 2011 2011 2012 2012 2013 2013 2014 Nov13 May14 change
X City £1.2bn  £0.7bn -42%
Private 5.0 5.0 35 5.0 5.0 5.0 6.0 6.5 6.5
WestEnd  £1.1bn  £1.6bn +45%
UK REITs 3.0 3.0 3.0 2.0 20 20 25 25 2.0
£2.3bn  £2.3bn 0%
Sovereign 2.0 7.0 7.0 55 6.0 6.5 75 8.5 11.5
UK Funds 2.0 2.0 1.0 0.8 0.75 1.0 1.0 1.5 2.0
US Opp
Funds 2.0 3.0 4.0 3.0 4.0 45 45 45 45
German 15 15 05 05 075 15 10 15 13
Funds

15.5 21.5 19.0 16.8 18.5 20.5 225 25.0 27.8

Delivering the Developments p
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Managing Construction Costs: Inflation
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Average Construction Inflation®
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Asset Management y
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Movement in Reversions' GREAT
PORTLA
ESTATES
6 months to
31 March 2014 30 Sept 2013
At beginning of period £17.0m £11.7m
Asset management £0.9m (£0.1m)
Disposals / acquisitions (£1.0m) £2.1m
ERV movement £4.1m £3.3m
At end of period £21.0m £17.0m

Asset Management \{
i jon? GREAT : ‘
Portfolio Reversion EE - WW |
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Government Other
1% | 1%

Financial Services
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Retailers & Leisure
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13%

Asset Management |
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Tenant retention, 12 months to March 2014
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Area (000 sq ft)
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Expiry profile’
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% by total rental income subject to lease expiry or break
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Asset Management |
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Void rate, % by rental value’
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% by rental value
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Development Scheme Review

Completions since May 2009 GREAT % rll
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New build Profit on Yield Rent
area Cost cost on £m % let
PC sq ft £m’ £m' cost? pa'?2 WAULT® atPC*
184/190 Oxford St, W1 Apr 2011 26,400 28.7 7.1 SOLD SOLD  SOLD  100%
Newman St, W1 (Residential) ~ Oct 2011 24,900 26.4 08 SOLD SOLD  SOLD -
24 Britton St, EC1 Nov 2011 51,300 19.3 6.4 82% 16 123 100%
160 Great Portland St, W1 May 2012 92,900 63.3 26.8 82% 48 18.1 100%
33 Margaret St, W1 Dec2012 103,700 65.5 52.1 85% 7.3 18.2 97%
95 Wigmore St, W1 (GWP) Jul 2013 112,200 54.8 34.1 74% 40 1.1 92%
g:’s’;g;";[ ’kagc"zig(hc:'sp) Sep2013 138,200 356 1.8 54% 34 44 24%
é"EO1 I?g;lg;iars Road, Apr 2014 236,700 67.6 38.3 8.4% 5.4 14.1 57%
786,300  361.2 1774 | 7.0% 262 15.3
As at completion 49%
To March 2014 69%

Completed Project h
95 Wig?nore St, W1 j GREAT W\rll

PORTLAND | &
ESTATES A

- Prime 112,200 sq ft retail and office
building

—Q‘Development Sept 2010 — July 2013
Offices (100% et

=i Rﬁm@l::so psf average
- WAULT 11.1 years

Retail 8%3% let/ aner offer

| - £1552h |

|
- Good interest

" | GPE profit on cost 62.3%

| Ungeared IRR 23.9%
| 7.4%

Yield on cost
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Completed Project |
City Tower and Sky Light, il GREAT

Basinghall St, EC2 PORTLAND \

- Asset repositioning
- Refurbishment July 2012 — Sep 2013
- 138,200 sq ft offices
- 63% refurbished
- 42% occupied
- Tower
- Refurbished 60,000 sq ft (10 floors)
- 11,500 sq ft let to date
- 10,140 sq ft under offer
- Sky Light
- 25,400 sq ft fully let

GPE profit on cost 33.1%
Ungeared IRR 26.9%
5.4%!

Yield on cost

GREAT
PORTLAND
| ESTATES

N

Pre-let to Bird & Bird
142,500 sq ft

20.25 year term, no break

£8.3m pa

7 months rent free, £20.6m cash payment
(Total incentive 37 months rent equivalent)

{- Construction contract in place

GPE profit on cost'
Ungeared IRR! 34.7%
8.4%

- Demolition started

- Practical completion Q3 2015 Yield on cost'

s
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Executive Committee

Chief Executive Portfolio Director Investment Director Finance Director
Toby Courtauld Neil Thompson Ben Chambers Nick Sanderson

Senior Management

Head of Projects Head of Leasing Head of Asset Head of Development

James Pellatt Marc Wilder Management Andrew White
James Mitchell

Head of Head of

’ Head of Sustainability Company Secretary
Corporate Finance Investment Management Janine Cole Desna Martin
Martin Leighton Hugh Morgan

Head of
Financial Reporting & IR
Stephen Burrows

Wider GPE Team

Development 18; Asset Management 31; Investment Management 4; Finance 27°




