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ﬁé\ West End Grade
PRy . N
;%\an § o Sai 0 WaEe :
3 52 WA Amenity withi and aroung(great a«n
ﬁn’%‘ A Great locations in great citles win vs WFE

' ‘m: ‘5:‘\ x' R
R Sustalnable spaces win

o A With customers in the war for talent
A With regulators; reuse over new buil

A Materials revolution to come?

e
.

*l
<. 5"4 Cost ordomg B‘us?ne's ‘higher
::-&l; A Inflatlon interest ratesﬁj;stakabmty
S dZN. LINB Lu"f NB &7

‘* |




GPE Strategy GPE.

~

92t SR G2 YSSO needma 12 YSNARQ OKI y3IAyYy

Our Strategic Givens Exceptional Net Promoter Scére

100% central London B GPE = Office Industry Benchmark

Reposition properties; best spaces 60 416 44.0
Customer First 40 253
17.5
Sustainability: an imperative 20 . . 38
Low financial leverage 0
-1.0 i
Disciplined capital management -20 -7.0 6.0
17 19 21 '23
Match riskto cycle
Matching Risko Cycle B 1%
£m Sales less Acquisitions MSC.I Central London
Capital Growth(RHS) 21% 40%
- 250
250.0 Business mix:
- 200 Office
0.0 T T T T T T ] 78% REtaiI
r 150 M Residential
(250.0) . 100 Lol(\:le(l)tlr:)g mix:
0
50 Finsbury Sq, EC2 32% Rest of West End
(500.0) Sold at markebeating yield | 50 esto esten
HE City
(750.0) -0 Southwark
10 12 14 16 18 20 22 24 B Midtown

Years to March

A differentiated, growth strategy

1.RealServigdbenchmark based on NPS of 22¢#Atric office property companies KSCI Central London Quarterly Capital Growth Index. 3



Best vs The Rest

Leasing activity robust

City & West End Leasihg

m sqft 40
- = = 10year avg.
30
12.0 Take Up Active Demang Under Offef 20
8.0 oz
0
Q3
(10)
4.0 Q2
- (20)
1
' WH WH WH WH Wi WH QH QH WH WH WH WH (40)
Year toMarch As at March As at March
W, Sad oa wSaidQ
Rental values (2020=100)
120 WE Prime
City Prime
100
Central London
Grade B
80
'20 ‘21 ‘22 ‘23
Vacancy
3.6% | 7.3% 7.0% 6.7% | CLSecondhand

New Qace Letting at Recorfipeed

Months to 75% let

Let pre PC (months’

'04 ‘06 '08 '10 12 14 16 18 '20 2022
Office Prime Headline Rental Gro#th
Rental values (2020=100) GPE Portfolio: Forecast
140 72% WestEnd
WE Prime 92% near Elizabeth Line
City Prime

Central London Grade B

120
GPE view: WE Prime to
outperform City
100
80

20 21 ‘22 '23 24 '25 '26 27

1. CBRE/ Knight Frank, West End and City comBinksl at March 3. 12 months to March 4. Savills indexed to 2020 5. CBRE 4



Best vs The Rest
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Secondhand

Newly Completed

Source: CBRE (March 24)



Best vs The Rest

New Office Supply to Tighten Further

m sqft { LSO / 2YLIQAEA2 P&l DHWH o 2.8msqft p.a.
New / PreLet Take Up (19ravg.} 5.0msqft p.a.
Additional supply required 79%

r '! Speé
PrelLet

Completed ¢ CBRE Forecédst

Market Peaks

14
IS
S
_||_'I_||‘1
L Ly |
o N == -
'91 '03

'17 '18 '19 20 21 22 23 24 25 '26

Record Leasing; Low Vacancy; More to Come

60 1 £m -
I Lettings @ \/acancy

13.2%

Vacancy
rate:
2.5%

1. CBRE ZPHorecastcentral London Speculative Grade CBRE forecast; historic forecasts are forecast at 24 months prior to delivery date 4. Market lettings 5. vg

March 23 ERV

Structural decline in London planning permissions

Total major decisions in London (rolling annual)
1. 700

1600

1.500

SO0
00
L s g o Sl ol g o gl S Tl Tl S
'F‘Q’.?-? mﬂ?hh'h.“{’ﬁ'ﬁﬂ:?“xﬁh nﬁk-’?}%"?h-mﬁk gy "ﬁf\i A S 'h.'*—"-l = r’?f’
Source: ONS 2023
ERV
Rent PA @& al*NJ WHH
+3.3%
FY £555m
55.5 Flex +10.8
H2 £38.8m +2.9%
H1 £16.7m +4.4%
U/O £5.7m 18.096



The Best Is Changing: Our Fully Managed Offer GPE.

Full service delivery by GPE:iatbne bill
v -4

Services include:
Acommunity manager and concierge service

Afood & beverage \ ] o
Acleaning service »
Amaintenance inc. handyman service =

Aplanting
Awaste management
Abusiness rates

W\\%\\\\
i
N

-

No. of units 55
Averagdease erm 2.1 years term certain
Average unit siz 2,700 sq ft

Average ren £175 psf, +81%o

< -



The Best Is Changing;

Location matters; Great Service = Outstanding Net Promoter Score

GPE Flex: Key Selling Points

Well located, high qualitg dzA f RA y 3 &
{StF O2y il AySR
From reputable owner

Thoughtfully designed

Sustainably managed

Embedded technology

7/15 GresseStreet
11
4

. S

11

141 Wardour St

Fully Managed
55 units

# Number of units Flexacquisition® MarchWH o ct SE

3

Customer NPS: 2023

44.0

3.8

52.0

Office Industry Benchmark GPE Offices GPE Flex
4
9 3
6 St Andrews St

Flex
Partnerships
3 units

Fitted 1

38 units

11

I OljdAaridrzya aryos

BramahHouse

al NODK WHo

61.5

GPE Fully Managed



Cost of doing business up

Real estate operators trump financial engineers

Investment Market; Pressure on Yields

25% 1200
Cost of Delst ———

City Prime Yields
City Capital Valués

1000
20%
800
15%
600
10%
400
5%
200
0% 0
OdNMNMITOLON~NDVDODO ANMNMITOLONDVDDIO ANNITOLONDIO ANNITOWLONDDOANMTIDONDDO AN
NININNINNNNNNGOOOOO®DNDOODNDODDDADDDNIDNIDOOOOO0O000O0O0 ddddd ddoddd N NN
DDA DDAIDDAIDDDDDDNDDDDNDDDDDDDNDDNDNOOOO0OOO0OO0O0O00O0O0O0O0O0O0O0OO0O0 OO O
AdddddddAdAdAdAdAdAAdAdAAd A A A A A A A A A A A AAATINNANNNANNNNNNNANNNANNNNNNQ N
9

1. CBRE2. 5year swap rate plus BayéBe Montfort Lending Survey prime office margdRighthand scald970=100
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Office Rent as a % of Salary Costs

45% ~

40% A City — emmmm\\estEnd

35% -

30% -

25% -

20% -~

15% -

10% ~

5% -

0% L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} L} 1
74 '76 '78 '80 '82 '84 '86 '88 90 '92 '94 '96 '98 00 '02 '04 '06 '08 '10 '12 14 'l6 '18 20 '22

Source: ONS, PMA 10



The Return Of The Cycle

Midtown & West End; capital growth

«===Nominal Capital Growth (West End and Midtown MSCI) Real Capital Value Index (monthly)

500.0 -

3.5 8.5 2.0 4.0 1.7 6.75
400.0 - Yrs Yrs Yrs Yrs Yrs Yrs
300.0 A
200.0
100.0

Dec Jun Dec Dec Dec Sep Jun
0.0 WYy ¢ Y Yam Wno Ynt Ynao Ymc

Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec
'‘86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 10 12 14 16 18 '20 '22

MSCI. Mar 87 = 100 11



The Return Of The Cycle

Capital Activity (Em) Acquisitions
£bn A£741m under review
Committed Capex
A51% West End
Lol Development & Flex Capex A100% off market
Sales less Acquisitiohs 250 2.0
250.0 -1
N - rlt | 200
I [ 4 I I i I I M I Ly : (N :%Fé?nposmomng
b |
0.0 —_—l—l—l—l—l |J T ! T ! || !
150
1.
(250.0) 100 0
MSCI Central
London Annual
(500.0) Capital Growth 50
Index Forecasts
qtrly (RHS) (Capex only)
(750.0) 0
10 12 14 '16 18 ‘20 ‘22 ‘24 '26 0.0 . . T T T T T T T T T )
Track record odccretivelyraising & returning capital 17 19 21 23
300 N = || i Capital Raised - £310m |
200 4 165 *° ‘4 L 500 L Invested within 9 months i
! i Discount to replacement cost |
100 - 175 L. Maintain LTV.<35% ___________!
0 - i Capital Returned - £490m i
150 | i Following £1.1bn profitable sales ]
-100 - I since Jan 2017 i
125 i i Maintain LTV >10% !
-200 - | Iyt i e Y|
-300 100
-306
400 - MSCI Central London Capital Growth Index, gtrly (RHS) L 75
09 1 13 15 17 19 1. Onlyincludes exchanged or completed sales. 2. As at May 2023 12



Which Means We Are Buying Again

{201 ¢NRSR bSINIDt9 WCIAN I fdsSQ
c Y2yiKa (2 b2@0 QuHu c Y2yGK&a (2 al & QHo
c.£750m traded; 7 deals c.£524m traded;7 deals
Mispriced
51% >25%
74%
24%
Near Fair
25% Value <10% 26%
1
c Y2yiKa G2 b20 QHH
6/10 St Andrew St, EC4 ' 135/141 Wardour Street, W1
£30m FH off market; I 4 _
46ksqft; perfect for Flex H £39m FH, 33.7k sq ft; Core Soho. TCR Elizab
Line
Farringdon Elizabeth Line .
Perfect for Flex, £17m capex
c.£30m capex . . .
Stabilised incomeyield 6.5%;
Stabilised incomeyield 6.8%; ungeared IRR ungeared IRR 12.7%
7.5% &
WSt andrew St, EC4

2 Cathedral SISE1

£7.1m FH off market; 6,606qft; 100%
offices

{Ay3tS t£tSG (G2 al N Wi =t
Benefits from redevelopment of adjacent
Minerva House

1.GPE

BramahHouse, Bermondsey SE1
£14mFH; 15.7kqF 0 2 LJJ2a A (S
Woolyard
Perfect for Flex; £4m refurb once VP
WAULT 3.3rs;NIY 5.9%capval £892psf;

D&
= \
r

15\ .. BramahHouse g‘-

~53

"l ) ol ) N " \\ -
— S WM B
Y, e 3 P e\

BramahHouse, SE1
Adjacent toWaoolyard

£90m; Flex, Prime, Accretive IRRs

13



And We Caiq Balance Sheet Strength

GPE LTV vs listed RE EPRA LTV

60%
50.5%
50%
45.9%
44.0%
35.0%
33.0% 33.2% 33.5% 34.2% ’
31.2%
30% 27.5% 28.0%
23.9% 24.4%
19.8%
20% | 18.0%
10%
0% =Y [
L (0] — o () L (@) o © ] c
“ o c 7 D < o o e P O 3 c 2 S > O O o
o o o T o 0 kY = D t b T < o) T e
= - © > pas © n - o S 4 5 S
o = n 5 ?é o - o ©) = o3 >0 £
- o] 4 —
S 5 2 £ 3 E 5 3 g8 =
> s Q = o 8 = 0
o o b= - o a
m @) c K
5 @)

1. JP Morgan (May 23) 14



Buying Again

Soho Square Estate, W1

=

N\ r-‘-‘(fm o, ,’:',7' o A
. 73/89 Oxford Street, W1
\ "

\b.
12

’




Soho Square Estate, W1

Existing




Soho Square Estate, W1 GPE

Inherited Consent on Soho Square

wig -
el
2 &

wunl mal ==l 0

-~
-

—l
4w

Base Case CGl of Proposed roof terrace

Base Case Schem€Gl of the proposed entrance on Soho Square
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Timed to deliver into economic recovery and supply shortage

7/15 Gressest, 33 Alfred Place, 135/141 Wardour StW1 6/10 St Andrew St, EC4
W1 (Flex) WC1 (Flex) ~ (Flex) (Flex)
1 Committed
Already prelet! “

0.3msqft
4 Refurbs
All Fully Managed
0.3msqft?2

3 Near Termdl HQ
2022/23 Starts
0.6msqft

3 Medium Terr
c.0.2msqft

11 Schemes Total
1.4msqft
€.4%% of portfolid

2 Recent ACC]UlSltlonS BramahHouse, New City Court, SE1 Minerva House, SE1
SW1 (Flex) 0.1m sqft SEL (Flex)

Mount Royal, French Railways
w1 House, SW1

1. Offices 2.sq ftincludes other floor by floor Flex refurbishmentEdsting area 4By area, excluding acquisitions post 31 March 2023

Egyptian House,

2 Aldermanbury
Sq, EC2

18



2 Aldermanbury Square, EC2

CLIFFORD
CHANCE




2 Aldermanbury Squar&teel reuse

90% of existing steelwork reclaimed

901t

reclaimed steel

St
I
q

[
=
-3
=3 1,680t
4 \S.‘l
==k coze
1 ’f.é! potential carbon saving*
= '1 |

Proposed 180 Piccadilly —entire
structure from reclaimed steel

8

V4 i

)

y;
LR

211t

reclaimed steel

LAN

25% 2

393t

C02e
potential carbon saving*

City Place House building — existing steel frame

Proposed 2 Aldermanbury Square—
plant screen and riser trims

1800
from reclaimed steel

1695t

1400 total recovered

1200

901t
53%

180 Piccadilly

Surplus

90%
« steel reclaimed

~
~

167t -
10%

Recycled

416t

reclaimed steel

775t

C02e
potential carbon saving*

*assumes 47 kg-

CO2e/t reclaimed
steel vs. 1910 kg-
CO2e/t new steel

20



50 Jermyn Street & 180 Piccadilly (JSP)

T Y "lJ‘w)‘;i'

|
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50 Jermyn Street & 180 Piccadilly (JSP)

66,600 sq ft; +22%

= /]|
L i
/I ]

2 0 [l
G

Landscaped communal roof terrace with North/east elevation on Piccadilly
outstanding view south and to Piccadilly 22



Minerva House, SE1 GPE.

140,000 sq ft; +53%

(1) &
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Minerva House, SE1 GPE.

140,000 sq ft; +53%
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London Markegh dzii £ 2 21 |

Near term, stabilising; medium term, best to outperform

Office Rents Yields
Near Term Outlook Near Term Outlook
Driver b2@ WHH Today Driver b2@ WHH Today
GDP / GVA growth . Rental growth
Confi .
onfidence ‘ Weight of money
Business investment ‘
Gilts ‘

Employment growth

BBB bonds .
Active demand / Takep

Vacancy rates Exchange rate

Development completions Political risk
GPE Portfolio
! Yield Outlook
b2@d QHHY al & QHoY
C, Qwuo C. QHlo C., QHun C, Qwuo
i i Yields Actual Near Term
RentalValues Guidance Actual Guidance Robust demand for WE
Offices 0% to +3.0% +3.3% 0% to +5.0% ] Prime Prime
Office +48bps Possibledriftin City
Prime +3.0% to +6.0% Secondary Best outperforms the
Secondary -2.5% to 0% rest

Retail +22bps

Retail -2.5% to 0% -1.5% 0% to +5.0%

Portfolio 0% to +2.5% +2.1% 0% to +5.0% 25

L S —————————————




Change is everywhere; embrace it; get ahead of it



