creatlng‘s ista ..
for LondBrﬁg‘ ri




U AL

"' Half Year Results 2024

¥

2\

k ™ ; .
N Our Compelling Investment Case

100% prime central London locationglobal city, outperforming both UK and EU capitals

100% premium spacesyeating luxury HQ & Flex offices and retail, high NPS & customer retention
Highly active, cycle led business modsypported by structural change, tailwind for prime rents
nmw: 2F L2 NI T 2 f profitably deliveringNiRoRIda@aiicisBoyfa@e and rental growth

Driving innovation;shaping products to demand with Flex; pioneering the circular economy

Investment markets at attractive entry pointpast the trough; building on successful contrglical track record

Strong balance sheet, low leverageapacity for expansion ~,

Set to deliver strong EPS & NAV growth over medium term; 10%+ ROE p.a. &3
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Our Business

Delivering a premium offer into supportive central London markets

Our Strategy £2.5 billiont Property Portfolio¢ 93% near Elizabeth line
100% central London West End Focus Our locations (by value)
- . i West End
Reposition properties Development & refurbishment City
Customer First Premium offer: High NPS +30 Sc.’mhwark
Midtown
Sustainability An economic imperative Product mix (by sq ft)
Low financial leverage 10%35% through the cycle Office: Flex .
URT . . . . . Office: HQ s| ai);s
Disciplined capital managemei Raise to acquire, distribute exce R
Retall spaces, often with
Match riskto cycle Growth; market supportive i
R
HQ
repositioning
Delivering large,
best-in-class
HQ buildings

ContraCyclical Capital Managememntaise andacquire when cheap... sell and distribute when too expensive

£m Index
@ @ @ r 130.0 \ Central London
250.0 L 120.0 Real capital valué¢RHS)
0.0 - 1100 Acquisitions less Sales
: - 100.0 - Acquisitions £1.7bn
YH P - Disposals £3.2bn
(250.0)
- 80.0
(500.0) - 70.0 . Equity raised (£640m)
- 60.0
(750.0) 50.0 .
10 12 14 16 18 20 99 24 Equity returned (£616m)

Years to March

A differentiated, growth strategy: to deliver 10%+ TAR

1. At GPE share 2. Before yield compression 3



Delivering on Our Growth Strategy

ContraCyclical Capital Managementaise andacquire when cheap... sell and distribute when too expensive

£m Index
- 130.0 Central London
250.0 L 120.0 \ Real capital valué¢RHS)
00 r 1100 Acquisitions less Sales
: - 100.0 - Acquisitions £1.7bn
Y P - Disposals £3.2bn
(250.0)
- 80.0
(500.0) - 70.0 ‘ Equity raised (£640m)
- 60.0
(750.0) 50.0 .
10 12 14 16 18 20 99 94 Equity returned (£616m)

Years to March
2 KlIG 2S {IFART al Bodayun

Market inflecting; valuation uplift
Turnover at GFC levels
Asset supply up 26% to £4.9bn since May

Market is at or around cyclical trough
Investment markets disrupted

3 acquisitions for £106%mat blended 61% discount to replacement cost; more to come

Now is time to buynot sell Salef completed business plans to resume once market recovered

Delivering into 68% supply shortage
7 on site schemes (0.7m sq ft); c.£118m surplus to come
6 near term starts (0.5m sq ft); c.£107m surplus to come

Supply drought of Grade A offices

MMA®pY NBYy(Gd &aA3aySRI 13 B al N Wun 9ws

Prime office rents to rise GPE prime office rental values up 2.8% H1

Growina our Flex offer More than halfway to 1m sq ft Flex ambition, 76% in Fully Managed
9 Leasing existing commitments will grow NOI from current £10.0m to £29.4m

Furtherdebt financing activity £400m total; bond issue and new RCF in addition to £350m equity raised

VAU VAR VR VAR

1.CBRE Central London Real Cap Value Index (base 2000). 2. PurchaseTpric€dairtyard Building, WGA/hittington House, WC1; 19/23 Wells St, W1
3.Long dated and Fully Managed offices exc. on site refurb/developments 4



Half Year 2024 Results

Strong Operational Performance

Excellent leasingontinuessMymn ®dpyY | m QHPp
T ®x: B al NOffides: 8. %Deat
Under Offer £7.1m162: 5 al NJ'*WHn 9wt

ERVs ufd.1%;Prime office.8%%

Vacancy lowat 4.0% as refurbishments complete

Customer retention high75%

Deconstruction commenced at BQ schemes

Good progress at 4 Flex refurbs

Strong progress allocating £450m capacity
c.£300minc. capex across four recent purchases

Healthy Financials

Portfolio valuation inflected

Up 0.8%sinceMar @4; FullyManaged+2.6%
EPRANAV: 475

Up 0.4% pro formafor Rightsissue
Rentroll up 2.1%to £110m

EPRA earnings down to £8.5m;
Obnm:r 2F LIR2NIP2f A2

EPRATVIow at 23.3%

WA Yy

Mmod al Ny SG tSiiAy3aa H® [2y3 RIGSR

FyR Cdz t @

GPE Lettings (Em) vs Vacancy Rate - 20.0%

60 - Investment Lettings Pre-lets e=mmm\/acancy (right hand scale)

13.2%

40 I m QHPp
Lettings [ 10.0%
£10.5m

7.0%> ERV
20 +
4.0%
0 T T T T T T 0.0%

19 '20 21 22 23 24
Platform for Growth

Income growth
Creating besin-class Ready to Fit & Fully Managed spaces
>330,000sqft to lease NTMinto strengthening market
+147% in rent roll from on site and net@rm schemes
Development surpluses
£225m surplus to come (13 on site / nearm schemes)

LINE R dzO (i affZyfrént rents & yields

New business opportunities
Strong pipeline; c.£1bn under reviéw

al yr 3I9mORFFADSE SEO® 2y aAiS NBFdNDk RSOST

4. Whittington House, WC1; 19/23 Wells St, W1, including purchase price and anticipated capex; The Courtyard, WC1, and&ahit Sapex only 5
5. Expiries and newly completed refurb/developments 6. ERV of Development and Refurbishment spacetetsc. pre



Opportunity: Best Rents Set to Rise Strongly

Demand abovavg vacancy lowprospective supply lovhest and Flex rents rising

Demand Up; Leasing Activity Robust; Flight to Quality

City & West End Leasihg

msqft — — — 10year avg.

12.0 Take Up Under Offer Active Demand

80 m -
4.0 ~

!
0.0 N

WH QH WH

™ 1N

WH WH QH QH YH WH WHWYHT

w u»
Years taVlarch - As atMarch As at March C
(=N et ety
Undersupply of New Officels* 68% Additignal Supply Requised
= T
{ LSO O2YLXQSGN2WYHOO WH P 2.9m sq ftpa
New / prelet take up (10 yr avg) 4.9m sq ft pa
m sqft Additional supply required 68% pa
14 1 Completed F=T gpee /. w9 C2NBOtai
Bl Vvarket Peakd PreLet5 €/ . w9 C2NBO% ai
2
L 4
7 o ¢ o P 4
*
~ 1 n rén *
11

Office Vacancy; West End and City Prime Globally Low

20.0%
18.0%
15.6%
16.0% \215.1%
14.0%
12.0%
10.0% 8.8%g 50y
8.0% West End Avg
6.0% 47%4.7% City Prime
X .
4.0% \\ 2.2%2 1% West End Prime
2.0% \ 1.19%1.3%
0.0% Sl
Manhattan C. London WE Avg City Prime WE Prime

Prime Office Rents Rising; Secondary Will Folow

Rental values (2020=100) e

WE Prime City Prime Central London Grade B
140 :
oal & GPE view: market comm_entators
6b2 @ potentially conservative
120
100

Conditions playto our positioning 100%core prime locations; 93% Elizabeth lice;London rents affordablat 5-10% of salary cost

1. CBRE (Take Up and Under Offer) / Knight Frank (Active Demand), West End and City caririshetes SouthbanB. CBRE
4. GPHorecast centralLondon Speculative Grade B. PreLet and U/O 6. CBRE forecast; historic forecasts are forecas# at@nths prior to delivery date 7. Savills, indexed to 2028. Knight Frank @



Opportunity: London Investment Market Disrupted GPE

Volumes lower than GFC

Market Commentary

Cycle inflected
Turnover volumes remain disrupted; lower than GFC
Stock available up 26%; >40% deixtivated sellers

Real Capital Values Inflecting; Remain Near 2009 Low

125

9ljdzAGé RSYIFIYR 4dmMundpoy oOYPE NHPYy

Equity demand to asset supply multiplier; 4.2x
Lower than 16year avg of 7x

Investment Volumes Lower Than 2009

25

20

15

10

Trailing 12 month (£ bn)

75

Central London Real Capital Vdlue
Index, March 2000 = 100

50

'00 '03 '06 '09 12 '15 '18 21 24
Asset Supply Still Low at £4.9Bn

£bn
6.0 -

0.0 -

'99 '02 '05 '08 11 14 17 '20

‘24

1. CBRE Central London Real Cap Value Index (base2@Rft, available stock on marked. CBRE

>40% debt
motivated sellers

City mWestEnd
£3.5bn  £4.9bn

A
£3.9bn  £1.3bn -——= 1
------------ | +26% |- - - - I
£0.4bn T
I £0.8bn
- £1.4bn
’ ]
On the Sold Under offer Withdrawn Still AvailableNew for sale  On the
market market
May '24 Nov '24
7



Market Outlook; Strongly Supports Our Strategy GPE.

Bifurcated markets: positive prime rental and yield outlook

Office Rents Yields
Near Term Outlook Near Term Outlook

Driver al e WHNn b2@ WHn Driver ale WHNnb2d WHn
GDP / GVA growth Rental growth
Business confidence Weight of money ‘
Business investment

Gilts
Employment growth

BBB bonds

Active demand / Takap

Exchange rate
Vacancy rates

Development completions Political risk
GPE Portfolio vield Outlook
ale& QHuHnyY b2@ Quny

Rental C, Qup l'mQHp C, Qup I'm QHp Next 12 Interest rates expected
Values Guidance ActuaP Guidance Yields Actual Months to be down, with
Offices +4.0% to +6.0% +1.2% +4.0% to +6.0% healthy rental growth;

Prime possible yield
Prime +5.0% to +10.0%  +2.8% +5.0% to +10.0% Office +2bps compression on best
Secondary assets
Secondary -2.5% to 0% +0.8% -2.5% to 0%
; Prime & liquid lots to
Retail +1.0% to +5.0% +0.9% +1.0% to +5.0% :
Retail +4bps outperform average

Portfolio +3.0% to +6.0% +1.1% +3.0% to +6.0%

1. Long dated and Fully Managed offices exesi@nrefurb/developments. 2. Last 6 months 8



Platform for Growth
- Development Toby Courtauld, Chief Executive




Significant Capex Programme
40% of portfolio; delivering into deep supply shortage

19/23 Wells St, Whittington House, Thirty One Alfred Place, The Courtyard, 7/15 Gressest, 2 Aldermanbury Minerva House,
W1 (Flex) WC1 WC1 (Flex) WCL (Flex) W1 (Flex) Sq, EC2 SE1

3 On site HQ
51% prelet!
o 0.5msqft
4 On site Flex Refurbs
All Fully Managed
0.2msqft

3 Near Term HQ
2025, 2026 Starts
0.4msqft

3 Near Term Flex Refurbd

c.0.1msqft

i, m ; e _— e s 13 Major Schemes

' 1.2msqft

141 Wardour St, Egyptian & Dudley 30 Duke Street Soho Square Estate, SIX St Andrew St, EC4 St Thomas Yard, .
W1 (Flex) House, SW1 (Flex) {6 WFYSao wi (Flex) SE? 40% of portfolic

1. 2 AldermanburngqOffices 2.By area 3. Formerlyew City Court 10




On Site HQ Developments; Good Progress GPE

All Prime; exemplary sustainability; strong ¢ potential

2 Aldermanbury Square, EC2 . on 5dzl S { 0 NBWI

322,600 sq ft: +83% SeLb LA LY 4 68,6004 ft; +25%"

100% prelet; c.1,700t of steel for reise 9 =

On budget  plll Bt On site and on budget
lyu)\O)\LJIuSR FAYAA Iyu)\(PALJIuSR T ALY N a

Avg. Office Rent - NI e SR Avg. Office ERV = £169 psl—il {iE I_I |III! 51| Bl] &

1

: 1
CBRE Cap Rate 00%! - ’ CBRE Cap[Rate | 475l i i];l
LS - Development Yield Far bzl el

Development Yiel# _
Profit on Cost . : Profit on Cost
Ungeared IRR . - Ungeared IRR
Surplus to Conte . Surplus to Conte

Mlnerv;":louse SE-EI: —

,A'__ﬁj.__ - ?’E ‘ RSN

143,100 sq ft; 56% =T i L 0.5msqft, +66%
Consented r———— e = il £353m, 92% fixed, inflation moderating
On site and on budget ' "= - " \F
LY ROA LI G SR F

Bl ' 5y e
Avg. Office ERV  £90 pstN&," o il
CBRE Cap Rate - 5.00% |||} g e Surplus to com® | c.£100m> -

Development Yiel#l 7.0%" F ! 5
Profit on Cost 19.1% & “[M-F) ERV Movement +0% |

LB S (1
Ungeared IRR 11.7% % ) Q e —— ST £100m £121m £141Im | £162m
Surplusto Confe  c.£34m 15 : P 14.5% 17.6% | 20.6% 23.6%

£49m, +161%

Developmentyielél 6.0%

+5% | +10% | +15%

LINEFAGKE 284 (2 02 Y Secdgiisédiincd cbrhmittventn = y SG 2

3 Net rental income as a % of total development costs (inc. finance, exc. rent free) 4. Whole project ungeared IRRnfionenbio stabilization 5. FromS L) Wun 11
cd tNRBFAG G2 O02YS +a | 2 2F {SL) Wun t+FyR @FtdsS L} da OFLISE G2 02YS TO t NBOA 2 dz




Near Term H@rogramme

Delivering into supphgonstrained market

St Thomasw\!(éls‘cs‘

SRR
,‘,‘V-‘/ﬁ ! \\L i

85,300sqft; +89%

Major refurb / extension; in design

More profitable than tower proposals
{GFNI 2y aAGS vo WH
l YGAOALI GSR FAYAAK

,
..y
VN

Td%';SOQ sqft; +

New build; bestin class amenity
inc. extensive terracing
{GFNO 2Yy
'y GAOA LI Oxford St |
CGl showing Soho Sq. facade é - facade

—

Best in class; upside to capture before Whittington House and further acquisitions

1. Formerly New City Court 12

anAd
i SR




Toby Courtauld, Chief Executive
- New Business




Compelling Acquisition Opportunities

A strong start

Probability
GPE Targets  Sites Quoted Price Capex Total Weighted®
! fAald al8 WHn£244m £491m £735m £350m

Acquired 3 £106m £95m £201m £201m o I OljdZANBR aryOsS a
‘ : A In line with our disciplined
acquisition criteria
A All West End

A Avg61% discount
to replacement cost

A Avgacquisition price £68psf
A 2 Fully Managed, 1 HQ Repositioning
A Post capex stabilised yields

6.4%- 6.8% pa

The Courtyard Building, WC1 19/23 Wells St W1 | | Whittington House, WC1 A Ungeared IRRs
t dZNOKF &SR al & Wun || tdNDKF&SR hOl t dNDKFaSR b2g whn 91% 12.4%pa

GPE Targets Probability | . A A P
& b2@ SHe n  Quoted Price  Capex Total Weighted i YRSNJ NEGASe |4 b2
Alist 7 £187m £467m  £654m £2477 ﬁc'i%omassets” A&B list
Blist 11 £777m WIP  £777m £145m (72 @fgg%‘rket A&B
A & B Total 18 £964m £392m A59% HQ: 41% Flex
Watchlist 15 C.£950m A87% West End/Midtown
Total 33 c.£1,914m Ac.£125m in negotiation

AFurther £950m on watchlist

Plenty of opportunity; more to come

1. A:Good detail / reasonable likelihood; includes capex assumption B: Early detail
2. Inc. capex assumption

14



Acquired; Whittington House, Alfred Place, WC1 GPE.

Adding to our HQ refurbishment pipeline

2dzAK3G b2@ WHn

£58.5 million; ¢.60% discount to replacement éost
105 year LLH at 10% gearing from City Corporation
74,500sqft office; ¢.9,000sqft floor plates
Within our Alfred Place cluster

Best in class, sustainable HQ repositioning
Transform arrival experience
Addition of communal roof terrace, pavilion & floor terrace
Upgrade all space to GPE standard
Anticipated capex Cc.£27m
yuAOALJl GSR &aGFNIY vm WHce

: Whittington
Target HQ metrics Houge
Stabilised Yield 150200 bps > cap rate 6.8% (+155bp)
Profit on Cost 12.5%- 20.0% 16.1%
Ungeared IRR 10.0%- 15.0% pa 10.3%

1. Discount to replacement cost based on allowances for building reinstatement costs, external works, demolition andecfgrafassional fees, contingency, finance and land value

Whittington House

S
%
%
)
o}o
%,
o
Elizabeth, Central
& Northern Line
Oxford St 1A

15




Acquired; 19/23 Wells St, W1

Adding to West End Fully Managed cluster

. 2dAKG 2FF YENJSGY hOG Wun
£19 million, £991 psf; 7.6% NIY
45% discount to replacement cést
Simultaneous regear with freeholder to new 125 yr LLH @ 15% gearing
Close to existing GPE West End holdings

Upgrade all spaces to best in class
Anticipated capex c.£5.4m
LYLINRDS o0dzAf RAY3IQa | YSyAde
Anticipated start: Q2 2025
Ungeared IRR 9.1% pa

Stabilised Yield on Cost 6%+ 6.5%
Services Margin 20%+ 29.5%
. 35%
0,
Cashflow Premium > Ready to Fit 86.6%
0,
Net Effective Rent Premium 50% 130.1%

> Ready to Fit

1. Discount to replacement cost based on allowances for building reinstatement costs, external works, demolition andecfgafassional fees, contingency, finance and land value

16



- Flex

Financial Results
Investing for Growth

Nick Sanderson, Chief Financial & Operating Officer

Nick Sanderson, Chief Financial & Operating Officer




GPE Flex: Exploiting a Growth Opportunity

Continuing to drive our Fully Managed growth in a growing market

What we said

about the market Today
Growing marke Expecting to reach 50m sqft All-in-one, hassle free customer experier.
High-quality buildings with amenity
Default for smalle ;5 2 .
requirements /' 70 West End deals <5k sddtp 12 b 2 & QHif fargeted central London clusters Avg. unit Av. leasé
Diverse customer ba. 57% customers to have 10%+ Flekx GPE owned, fitted/furnished and operate
Larger company appe 50% of Flex demand by 2030 Available by ﬂoo_r/umt (not by deSk/_room‘ NPS Customer
) " On leases (not licenses/memberships) Retention
2 Kl ¢S al Today

Delivering customer satisfaction/retention
Grow our offe >50% of 1m sq ft ambition

Meet customer neec 96% occupancy Our Other Flex Offers

Generate higher ren +127% net effective rent bedt Fitted: dedicated, furnished space; your own front door

FlexPartnerships selective use, driving cashflow
Drive incom« Targeting 7x Fully Managed NOI growth P 9

Partnerships Fitted Fully Managed

1,000
: Alfred Place, WC1
(NIA 000 sq ft) g
203 16 units, 41,50@qft
£7.3m ERV
166 Service Margin 25%
505 760
291
SIX St Andrew St, EC4

130 136 9 units, 47,900 sq ft
104 104 £8.0m ERV

, _ o - Service Margin 24%

Committed Organic growth Further acquisitions  1m sq ft ambition
Sep '24
1. Instant Offices 2. Savills 3. Fully Managed let units only 4. From inception to expiry, current customeEffeé&tindeRent beat vs. Ready to Fit 18

cd® [A1S F2NIfA1S 200dzLlk yOe& &aAyOS {SLI WHoX yw: AyOd NBOSyidfe O2YLX SGSR aLl OSo T® . & HAH



GPE Fully Managed: Driving Income Growth

Strong leasing and operations driving performance; more to come

Leasing WellRetention key to success

FY25 H1: 11 Fully Managed lettings, £5.5m, 8.9% > ERV
A 5 in West Endavg£238psf, 10.1% > ERV
A 5 renewals, 16% uplift on passing rent

A Strong customer retention: 75% last 12 months

A Faster leasing, 100% rent collection, no delinquencies

verdantix @ —HOSE" \')
airfinity AT,

B CHARTERED
ACCOUNTANTS &
BUSINESS ADVISORS

SEEDTAG

2N

’\‘l pu fenoc

Economies starting to emerge

£20.1m
£203psf Gross to ne
Rates 50%
West End FM cost$
£237psf PG
- | Service charge £10.0m
Avg rent £101psf
Other
(£10.1m)
Southbank  25%
Other 15%
Rent Opex NOI

1. Relative to Ready to Fit
3. NOI generateth excess oFitted ERV, as a %ajexcosts
housekeeping, security, workplace experience, M&E, utilities, 1T, H&S, Insurance

2:-\iénr cashflow after voids and fit out costs
4. From inception to expiry

5. Annualised
8. Other costs include remdrieedettid head rent.

12 months to

Lettings { SLIi Wah NJ Wh farget
Absolute performance

Yield on cost 6.8% 6.3% >6.0%
Services margi 41% 43% >20%

Relative performancé

Net effective rent bedt bMHT: bMMT:  >50%

Relative cashflow beat +88% +82% >35%

Operational performance

Customer retention rate 75% 75% 50%+
Average lease terfn 2.3yrs 2.5yrs n/a
£10.0m +7Xx
let today
+4X, Service Profit
I generating
I £180m+
[ additional valué
____________ I (£200+psf)
Sep-24 On site refurbs  Future Refurbs Acquisitions Ambition

Organic Growth
6. £16.6m service profit valued at 8.5% cap rate

inElvtleasitssite staff costs,



Financial Results: Platform for Growth GPE.

Passing the valuation &arnings trough, witlopportunity-rich portfolio & strong balance sheet

EPRA NTA & IFRS 475p +0.4%

; 1 % of Property I
Portiolio (el 2 Change- [ 6 months portfolio valuation? ERV Growth Yield I
. [
Portfolio valué £2,496.5m  +0.8%8 | Retail 20.4% 1.2% +0.9% +4bps |
I i 9 9 9 I
Rent roll £109.8m +2.1% | Office 79.6% 0.8% +1.2% +2bps :
: Of which I
: Fully Managec 23% 2.6% +1.4% -6bps :
I Long datec 24% 1.1% +3.0% +8bps :
NAV Growth Sept24  Change ! : ,
: Portfolio +0.8% +1.1% +3bps :

0
Net assets £1,928.6m +21.8% Of which :
: West End 72% +1.5% |
I |
I I
I [
[ I
I I

NAV per share
Low Capval £1,085psf
>15% discount toeplacement cost| Equivalent Yield 5.4%Reversionaryield 6.7%
s :
Income Statement Sept24  Change ' 9t w! 9 NY &YPamipacted to &2eess higher rents I
————————————————————————— 1 |
: EPRA earnings £8.5m -28.0% 1- JI 15 (Em Vacant possession ahead of dev / refurb starts I
_________________________ - |
EPRA EPS 2.3p -41.0% : 11.8 Cost savings inc. from PY reorganisation :
' 10 !
Interim dividend £11.9m 2% 1.0 8.5 I
|
, 3.5 L4 :
: c 2.2 I
I I
Balance Sheet Strength Sept 24 Change 1 I
. tFNIAFE NBFAND 2F wnln DNI &Qa :
EPRA LTV 23.3% -9.3 pps : settlement at Mount Royal in prior period
0
LIC]UIdItyl £670m +12.8% : _Rental JV EPRA Earnings Admin Net interest / JV
___________ - IS
1. Including share of JVs, profdrm F2 NJ FA Yy I y OA y 3 2 LRefok-likek chahge 4 3 Ffe@lld &n8 loiigseksidinvestment properties 4. Compared to pro forma net assets 20

for the rights issue at 31 March 2024



Investing to Deliver Value Growth

Total capex of £795m to deliver surpluses of £22%iith upside potential

Development and Refurbishment Programme

Em mmmm On site mmmsm Near Term =@= Surplus to come Surplus
300 £394m £401m £225m Sensitivity
Flat £225m £329m I £444m
+5% I £208m £405m | £525m
250 Surplus to com | — =
c.£225 ERVs+10% | £371m I £482m £606m
- e e s _ﬁl
Yl +15% £443m £559m £687m
/
200 / +20% £516m £635m £768m
Potential to accelerate surpluses via ptets / forward sales
Anticipated Cape : Crsx Capexic
150 P £79£rr On Site comeff Near term come
HQ schemes £353m |HQ schemes £299n]
2 Aldermanbury Square £159n] |Soho Square Estate £116m
30 Duke Street £84n |Whittington House £27m
100 Minerva House £110n] |St Thomas Yatd £156m
Fully Managed refurbs £41m |Fully Managed refurbs £102m
31/34 Alfred Place £5m
i 19/23 Wells Street £5m
50 Egyptian & Dudley House £18m
141 Wardour Street £15n] | 7/15 Gresse Street £34m
Total £394n |Total £401m
40 Surplus to come £118n? Surplus to come £107
0
5 26 07 8 29 GDV £1.9bn; ERV £134m; 1.2m sq ft

1. Based on PC date. 2. Based on current rents and yields. 3. £100m relates to three on site HQ schemes. 4. PreGiyuSiyuxte

21



Investing to Deliver Income Growth gpg
(2 RNRAGS SIENTAY

{AIYAFAOLYG NBYUOG NRf{f INRSGK

350

On site HQ developments and Fully Managed refurbs Fu"y Managed Rent Roll £156.1m
Nearterm HQ developments and Fully Managed refurbs

Vacancy and other refurbishments Opex30.7
300 Reversion Opex
£271.6m 77.6
250 £243.7m Opex
46.9

A
|
£229.4m 1

| £94.3m
|
200 £1982m | !
+147%)
150 |
£126.0m 1
£109.8m_ _ BN _ oo

100
Currentrentroll  Mar '25 Mar '26 Mar ‘27 Mar '28 Mar '29+ Organic growth Future At 1m sqft
. acquisitions  Flex ambition
Annualised at

I YGAOALI GSR 2FFAOS alfSa FNRY [2y3 5F0SR LR2NIF2fA2 6
as business plargeliveredand investment market stabilises

9 NYyAy3Ia Ay C, WHp Strong EPS Growth Opportunity
Extensiveon sitedevelopment / refurb activity C, dhhcgpate progression towards full DPS cover
9t w! SIFNYyAy3a oNRBIRf& &adl of SA © O adowbiedighiERS MMy ®H Y U
EPS trough given increased NOSH Increased rental income & Flex NOI
Lower interest costs
: - : [ iscipline;
Progressive Dividend Policy Ongoing cost discipline

targeting EPRA cost ratio <40% in medium term
C, Wup G20GFft LIe2dzt y2 fSaa GKFry C, Qun fS@St
(£31.9m, DPS restated to 7.9p)
Growth in DPS thereafter anticipated as EPS benefits from
deployment of proceeds and acceleration in Flex delivery

22



Investing From Strong Balance Sheet

Proactive management of debt profile

Attractive Debt Profile: Well Positioned

£m 500 -
5.8% B :450m Es@nked RCF
Rl £175m portion of £150m ES@nked RCF £250m Sustainable Bond O Susianable Bond
Term Loan repaid 3+1+1lyear term 7-year term ermfoan
175bp margin 90bp margin Baa2 rating Debenture Bonds
300 - - Private Placement Note
5.4% B :150m ES@nked RCF
200 - % Interest raté
2.8%
100 -
5.6% 2.8% o7  2.9%
H1'25 H1'26 H1'27 H1 '28 H1'29 H1'30 H1'31 H1'32 H1'33 H1'34 H1'35
Years to March
Robust Debt Metrics Today { SLJ W NJ* ¥ GPE Target LTV Range = 188% through the Cycle
. EPRA LT\(%)
Liquidity  £670m £695m £594m
40%
-~ 35%
WADM 7.0 years 5.8years 3.4 years
GPE LTV
L target
% Unsecure( 96% 97% 96% 20% 23.3% range
Fixed / Capped (Drawr  100% 94% 90% - - 0%
{ SLI Wmy
5.8%
WAIR  4.5% 5.0% 4.9% 0%
Sep '14 Mar '17 Sep '19 Mar '22 Sep-24
6 months
1. Excludes utilisation and commitment fees and issue discount cost 2. Moodys 3. AdoptedEPRA metri c Mar 0620 23

4. Pro forma for repayment of £175m USPP; cancellation of £200m short term facility and Rights Issue. 5. Pro forma for £175m repayment of Term Loan and new £150m RCF



Commitment to Conservative Leverage

LTV expected to rise as we invest into a rising market

lllustrative Pro Forma LTV Analydssed on Current Rents and Before any Yield Compression

45

% Contra cyclical capital management: Total investment: £1.1 b
buy in weak markets; sell once recovered Total sales: £0.6 b
40 | ] . . Net investment: £0.5 bn
] '
9.9
35 4.9 34.2
114
30 29.3
2.4
2.3
25 23.3
20
15.2
15
10
5
C, YHp C, @QHHpr C, @HHcer C, COHHpy
0
Sept-24 Whittington Hse  On site capex lllustrative sales: Near term capex Development Indicative LTV Acquisitions Indicative LTV
+19/23 Wells St £394m Long dated offices £401m surpluses to come to deliver
acquisitions £565m £225m 1m Flex ambition
£78m £225m

1. Assuming 300,000 sq ft bought at £750 per sq ft 24



Platform for Growth GPE.

Financial Outlook

Strong balance sheet to deliver growth ambitions
FY25 LTV expected to remain above through cycle range midpaimising market
Maintain diversified & flexible debt book and healthy liquidity

Positioned for positive TAR
+ fdzSa AyFEtSOlAy3d 6AGK LRAAGADGS ¢! w SE
Maintain expectation of 10%+ TAIRto medium term (before yield compression)

Driven by both organic and acquisition growth
Development surpluses from committed and néarm pipeline of £225m+
Flex growth to 1m+ sq ft on track, with Fully ManagedN®itise from £10m to £78m+
Further acquisitions to come

Significant income growth opportunity
al AyidlAy SEA&GAY3 SINYyAy3a 3IdaARIyOS
147% organic rent roll growth potential

| § ~ : ' e

Attractive prospectivereturns
e

1. Annualised. 2. Compound Annualised




Outlook Toby Courtauld, Chief Executive




Outlook: Growth

1. Strong market opportunity 2. Executing our Growth Strategy

Al 2yR2y NBYIAya 9dz2NPLISQa Income growth

A Serious shortage of Grade A supply Ac20dza 2y Odzai2YSNBRQ ySS
A Rents rising; best outperforming the rest A Flex spaces; grow to +1snft; strong NOI growth

A Investment market disrupted; volumes lower than GFCJll A Rent roll growth; 147% pracquisitions
stock available up >30% since May

A Office values inflected; still around 2009 real values Development surpluses
A Grade A yield compression possible next 12 months A Best in class, sustainable HQ & Flex; 13 projects, all on site/near

A Significant surpluses to come; £225m @ current yields & ERVs

& l Acquisitions
e A Contracyclical capital discipline
© A Buying well; £106m at 61% discount to replacement cost
e A More to come, adding to pipeline
' A Asset sales to resume post market recovery

7= 100% prime central London; 72% West End, 93% Elizabeth line

(0]

1. Compound Annualised 27



Q&A:
ir@gpe.co.uk

Toby Courtauld, Chief Executive

Nick Sanderson, Chief Financial & Operating Officer
Dan Nicholson, Executive Director

Janine Cole, Sustainability & Social Impact Director
Simon RowleDirector of Flex Workspaces

Marc Wilder, Leasing Director

Andrew White, Development Director




Disclaimer

This presentation contains certain forwalabking statements. By their nature, forwaldoking statements involve risk and umtzgnty
because they relate to future events and circumstano&stual outcomes and results may differ materially from any outcomessuilts
expressed or implied by such forwalabking statements.

Any forwardlooking statements made by or on behalf of Great Portland Estates plc (GPE) speak only as of the date theyaard made
no representation or warranty is given in relation to them, including as to their completeness or accuracy or the basth timeyh

were prepared. GPE does not undertake to update foriar®d 2 { Ay 3 aal §SYSyda G2 NBTFt SO0 aldy e
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, shbalctled
upon as an indicator of future performance.

29
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Compelling Acquisition Opportunities

+SYR2NEQ 1 fdzS ! AaLIANI GA2ya /2y (A

Amenityrich locations; excellent transport links

Clustering around existing GPE holdir§sho, o )
aleTlFANkKk{ O WHYSaQaz CAUIl NZ

{201 ¢NIXRSR bSIFENIDt9 WCFANI £} fdsSQ

£ 2dzirK &

Farringdon/Midtown, plus target clusters around Overpriced
stations in King Cross, Liverpool St & Waterloo ,(\ZéO‘;/ifge%f
30-60ksqft; divisible floorplates; units of-Bk sqft (>55%)
Potential for great ground floor experience and external
amenity space
AT T TEEEEEEET 1
71 |
; GPE |
Stabilised Yield on Cost 6%+ _--" : 2 2 acquired I
X . -7 . 1
Cashflow Premium 35% > Ready to Fit w@fiENJ E77om I
Net Effective Rent 50% >Ready to Fit P ,
: ; 0 6monthstoa I € QH N c Y2yuKa 02 b2@g WHn
Services Margin 20%+ ¢.£315m tradeds deals ¢.£290m traded;5 deals

Acquisition Criteria: HQ Repositioning Acquisition Targets under Review

Tired, inefficient, poor EPC ratings, with angles to exploit Ezbg

Major refurb / redev; potential to add square footage

Core central London near excellent infrastructure

Discount to replacement cost; effiarket

Low rents; low cap val psf 10

Accretive Metrics

Development Yield 150-200 bps > cap rate

Profit on Cost 12.5%- 20.0% 0.0 . . . .
Ungeared IRRS 10.0%- 15.0% pa Nov '08 Nov'1l2 Nov'16 Nov'20 Nov '24

31



Our Portfoliot

Significant potential to add value

Portfolio by Asset Class by Value Portfolio by Product by Area

Committed
Developments .

£275m; Exit Yield: 5. Retail
Valuation: (2.0%), 501K sq ft
Cap Val £489 p

Ready to Fit

Development 1,719k sq ft
Pipeline

MMdMY T blL,
Valuation: (2.1%)
Cap Val £1,311 psf
WAULT: 2.2 years

15%
Long dated

Flex

525k sq ft

Opportunity

Assets
48%

Active Portfolio
Management

MMZnoyY T b
Valuation: +1.6%
Cap Val £1,012 psf

LongDated
100% West Enc

M P dHNYY: 4.0%
Valuation: +1.1%
Cap Val £2,277 ps

1. At 30 September. 2. % of total portfolio 32



GPE Portfolio Mix

At 30 September 2024

By Typ€by value) By Locatior(by value)

Midtown

6%

Southwark
7%

City Noho
15% 36%

1. Includes share of Joint Ventures 33



Property Valuationrt

H1 Growth of 0.8%

F'GGNY OGAGS 9w+ DNRGOKT t NRAYS aXJ OSEHEK 5NR AT G2 f pzBn’D N H R IKX
% of Property
6 months  portfolio Valuationt ERV Growth Yield o Net Initial Yield True Equivalent Yield
0
Retail 20% 1.2% +0.9% +4bps
Office 8096 0.8% +1.2% +2bps 5.7
5.3 5.4 .
Of which 5.0 g
Fully Managec 23% 2.6% +1.4% -6bps >
4.0 3.¢ s
Long datec 24% 1.1% +3.0% +8bps 3.5 3.6 o =
3 g
Portfolio +0.8% +1.1% +3bps = i
. 2.0 -
Of which City West End Portfolio
West End 72% +1.6% +1.5%
Plenty of Latent Value Across Portfoli X FYyR (GKS .Sad /2ydAydzsSa (G2 r
ERV Movement Valuation Movement
Development Committed = Sz pe izl Locat
Pipeline Development ap Vaiue ocation
e A/B* *C | %€1,000 psf 1,000 psf West End E:nsé;:
; 9% UndeRefurb
Longdated 3.0 19 19
; : 100% West End, Ht¢ 20 16 15 16 15
Active Portfolio 0.7 06 05
Management L0 0.1 ' '
0.0
-1.0
2.0 15 12
Low Cap\/al £1 $5p5f %age of Portfolib
1 52% 48% 68% 32% 2% 28%

1. Likefor-like 6 month valuation movementéluding share of JVs at 30 September 24ncludes other o ® W¢ 2 LILISR | LIQ Ly AGAlE [ ASER ' LR2NITFREA2 Ly
Sustainability & EPC improvement costs factored into valuation and performance 5. By valuation, A/B equals 63.6%.8¥sqft U on { SLIJUSYO SNJ WHn 34



The Valuation

Including share of Joint Ventures

Movement % Office vs Retall

To 30 SeW H n £m 6 months 12 months Offices Retaif
North of Oxford St 906.€ 1.6% (1.4% | MQH

! 0“"8]52 H P +1.2%

+0.0%
Rest of West End 839.4 1.7% 1.6%

I HQHN | HQHn
1.2%
Total West End 1,746.% 1.7% - (2.4%) -2
Total City, Midtown & o o
Southwark 474.8 (0.7% (5.7%
Six Month Valuation Movement, Total Portfolio
Investment portfolio 2,221.1 1.2% (1.3% 10.9%
Development properties 275.4 (2.0% (2.6%
Properties held c 0 o (2.4%)
throughout period 2,496. 0.8% (1.4%, (3.4%)
Acquisitions - - -
Total portfolio 2,496.5 0.8% (1.4%) (10.3%)
Il H WHoO H1WH n H2WH n H1WH p

1. Likefor-like net movement 20% of portfolio by value 35



The Valuation

Drivers of valuation movement

% movement . Yieldshift Rental value movement Residual

6 months 1.1% 0.3%

12 months (2.2%) 3.1%

6.0% 4.0% 2.0% - 2.0% 4.0%
(

1. Including share of Joint Ventures 36



The Valuation

Including share of Joint Ventures

Net Initial Yield Equivalent Yield
Basis point +/
% % 6 month 12 month

North of Oxford Street
Offices 3.6% 5.4% 4 16
Retail 3.4% 5.5% 5 27
Rest of West End
Offices 3.5% 5.3% 2 9
Retail 3.4% 4.7% 2 25
Total West End 3.5% 5.3% 3 16
City, Midtown and Southwark 4.0% 5.7% 2 6
Total Portfolid 3.6% 5.4% 3 13

(3.9%incrent free) (6.7% Reversionary Yield)

Fully Managed spacewalued on a split yield approach:
A Property yield applied to the fitted rent
A 8.5% yield applied to profit on the services income for committed space

1. Excludes developments 37



The Valuation

Including share of Joint Ventures

6 months to

Value { SL Change

£m £m %

North of Oxford St 906.¢ 14.6 1.6%
Rest of West End 839.4 13.9 1.7%
Total West End 1,746.< 28.5 1.7%
City, Midtown and Southwark 474.8 (3.2) (0.7%
Investment portfolio 2,221.1 25.3 1.2%
Development properties 275.4 (5.6) (2.0%
Properties held throughout the period 2,496.5 19.7 0.8%
Acquisitions - - -
Total portfolio 2,496.t 19.7 0.8%

12 months
%

(1.4%

1.6%

(5.7%

(1.3%

(2.6%

(1.4%

(1.4%)

38



The Valuation

Wholly Owned

North of Oxford St

Rest of West End

Total West End

City, Midtown and Southwark

Investment portfolio

Development properties

Properties held throughout the period

Acquisitions

Total portfolio

6 months to

Value { SLY Change
£m £m %
869.4 14.3 1.7%
490.3 134 2.8%
1,359.7 27.7 2.1%
378.1 (4.2) (1.1%
1,737.€ 23.5 1.4%
275.4 (5.6) (2.0%
2,013.Z 17.9 0.9%
2,013.Z 17.9 0.9%

12 months
%

(1.5%

2.4%

(0.1%

(4.5%

(1.1%

(2.6%

(1.3%

(1.3%

39



The Valuation

Joint Ventures (100%)

6 months to

Value { SLJ Change 12 months

£m £m % %

North of Oxford St 74.9 0.5 0.6% 0.1%
Restof West End 698.3 11 0.2% 0.4%
Total West End 773.2 1.6 0.2% 0.4%
City, Midtown and Southwark 193.5 1.9 1.0% (10.0%)
Investment portfolio 966.7 3.5 0.4% (1.9%)
Development properties - - - -
Properties held throughout the period 966.7 3.5 0.4% (1.9%)
Acquisitions - - - -
Total portfolio 966.7 3.5 0.4% (1.9%)

40



The Valuation

ERV and reversionary potential

Toon { SLWHnN

North of Oxford St

Offices

Retall

Rest of West End

Offices

Retall

Total West End

City, Midtown & Southwark
Offices

Retall

Total City, Midtown & Southwark
Total Let Portfolio

1. Including share of Joint Ventures

Movement in ERV

6 months
%

1.4%
1.1%

1.8%
0.8%
1.5%

0.6%
0.0%
0.5%
1.1%

£m

0.7
0.1

1.0
0.1
1.9

0.4
0.0
0.4
2.3

12 months

%

4.8%
2.7%

4.4%
4.4%
4.4%

0.6%
19.0%
1.1%
3.1%

Average Office
Rent Passing

£ per sq ft

87.4C

122.0C

99.8C

63.0C

85.2C

Average
Office ERV

£ per sq ft

104.0C

147.7C

122.9C

80.7C

99.8C

Reversionary
Potential

%

9.5%
6.5%

15.9%
6.9%
10.6%

7.6%

3.6%
8.9%

41



GPE Leasing Progress

GPE: Investment Portfolio Lettings

Lettings % ahead oERY

(18.6) (6.0) 7.8 13.3 8.7 4.2 4.5 8.7 15 3.4 5.9 7.0
30 A
2009¢ FY 2024 Avg +4.0% above ER
20 A
0 - l I
HY 25

GPE: Space Under Ofter

Under Offer % ahead oERY

» 172 1.2 4.2 24 0.1 2.6 6.9 2.1 8.1 2.5 5.5 1.2 12.2 2.5 -25 18.0 4.0 16.2

159 HY 201% FY 2024 Avg +5.2% above EF

10 A

et b

Sep'l5 Mar'lé Sep'l6 Mar'l7 Sep'l7 Mar'l8 Sep'l8 Mar'l9 Sep'l9 Mar'20 Sep'20 Mar'21 Sep'21 Mar'22 Sep'22 Mar'23 Mar'24 Sep'24

1. 100%, inc. development lettings, excludespr&é G a T | @3 LISNI &€&k NI P
I a 0 N

wn g
2.% ahead of March ERVs excludihgrtterm lets ahead of developmend @ ()

3 F2NI { 3R

y



GPE Customets

By sector

m Retailers, hospitality & leisure T™MT 1 Professional & Business Services

m Financial Servcies m Corporates m Government & Other

100%
Government & Other 0%

Corporates 19%

75%
Financial Services 22%

Professional

& Business Services 16%
50%

TMT 11%

Retailers:

25% ~ HeadOffices 8%

Retailers:
r Retail Store24%

0%
Mar'09 Mar'10 Mar'll Mar'l2 Mar'l3 Mar'14 Mar'l5 Mar'16 Mar'l7 Mar'l8 Mar'l9 Mar'20 Mar'21 Mar' 22 Mar' 23 Mar' 24 Sep'24

1. Includes share of Joint Ventures 43



Top Customers

30 Se H N

Customer

Kohlberg Kravis Roberts
Runway East

Glencore

Exane

Richemont

Uniglo

Fashion Retail Acadery

RBH Group

Geometry Properties Limitéd
Synthesia

LPP Reserved Limited
Independent Television News
Ahli United Bank (UK)
BrownForman Beverages

Two Sigma International Limited
AKO Capital Management Limited
Heineken

Marlin Equity Partners Limited
Scape UK Management Limited
Bell Rock Capital Management LLP
Total

1. Including share of Joint Ventures

Sector

Financial Services

Professional & Business Services

Corporate
Financial Services
Retailers & Leisure
Retailers & Leisure
Retailers & Leisure
Hotel

Retailers & Leisure
TMT

Retailers & Leisure
T™MT

Financial Services
Corporate

Professional & Business Services

Financial Services
Corporate
Financial Services
Corporate
Financial Services

2. Office occupiers

£m
4.4
4.4
3.1
2.8
2.7
2.€
2.5
2.5
1.¢
1.8
1.7
1.t
14
14
1.2
1.3
1.3
1.2
1.2
11
42.%

Top 10
26.1%

Top 20
38.5%

44



Portfolio Management GPE.

/] dzZAa G2 YSNI NBUSYUA2YZE MH Y2y (GKa (G2 {SLI WHn

Area (000 sq ft)
450

400
400
350
300
273
250 |

200 |

150

127

100

50

i

Expiries & Breaks Refurbishment / Sub total Retained Relet / Under offer Remaining
Development

1. Joint Ventures at 100% 45



Portfolio Management

Movement in reversion's

6 monthsto
on {SL) Wun oM al NJ
At beginning of period £10.8m £14.9m
Portfolio activity (£1.3m) (E4.0m)
Reversion capture (£0.8m) (E1.4m)
Acquisitions and disposals - (E1.2m)
ERV movement £1.0m £2.5m
At end of period £9.7m £10.8m

1. Based on let portfolio; includes share of Joint Ventures
2. Includes lease expiries, breaks, new lettings and amounts transferred to the development portfolio 46



Portfolio Management

Expiry profilé

% by total rental income subject to lease expiry or break

Years to March

® Investment Portfolio m Near Term Developments
40.0 -

30.0

20.0

10.0

0.0

'25 '26 ‘27 '28 '29 After

1. Includes share of Joint Ventures 47



Portfolio Management

Void rate, % by rental valtie

z

22 0@ NByGrt @rtdz2S a +d on {SLI Wun

Investment Portfolio m Newly completed developments Development / refurbishment Pre-Let
50
45 -
8 11.2
40 11.6
35
30
2.4
3.3
12.2 35 4.2 7.1 13.1
25 - 55 14.5 HQ 14.6%
15.4 4.7 4.7 5.8 '
6.4
20 12.9 30.5
az 32.0
| 22.0 14.8 d 9.4
15 0.6 18.3 19.5 13.8
0.2
16.9 184 189 16.7 Flox 14.30¢
10 - 123 6.6 14.9 ex 14.3%
5.6
5 4 Other 1.6%
68 o, 83 6.6 5, . 0
: 4 49 48 48 T 44 35 4.0
O 3.1 T 3.1 T T T T T T 2.3 T 2.0 T T T T T 3.3 T 2.5 T . T 1.3 T
Mar '16 Mar '17 Mar '18 Mar '19 Mar '20 Mar '21 Mar '22 Mar '23 Mar '24

1. Includes share of Joint Ventures 48
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Balance Sheet

Proportionally consolidated for Joint Ventures

£m Group JVs Total al NJ
Investment property 2,013.2 483.3 2,496.5 2,331.2
Otherassets 46.4 2.2 48.6 37.3
Net debt at book value (524.1) 22.7 (501.4) (691.8)
Other liabilities (102.2) (12.9) (115.1) (93.7)
Net assetsand EPRATA 1,433.3 495.3 1,928.6 1,583.0
Fair value of financial liabilities 51.4 - 51.4 50.7
EPRA NDV 1,484.7 495.3 1,980.0 1,633.7
EPRA NTA per share (diluted) 353p 122p 475p 520p*
Pro forma net assets per share 473p
EPRA NDV per share (diluted) 367p 121p 488p 536p*

1. Restated for rights issue 2. Restated: pro forma for new shares and net proceeds from rights issue 50



Income Statement

Proportionally consolidated for Joint Ventures

£m Group JVs Total { SLJ
Rental income 31.t 7.7 39.2 45.0
Fees from joint ventures 1.C - 1.0 0.6
Property and administration costs (23.9 (1.5) (25.4, (26.4
Revaluation of other investments (0.1 - (0.1) -
Finance costs (3.9 (2.5) (6.4) (7.4)
Fair value movement of derivatives 0.4 - (0.4) -
Profitbefore revaluatiorof investment property 4.2 3.7 7.9 11.8
Revaluation of investment property 19.0 3.0 22.C (265.2
Tax (0.2) - (0.2) -
Reported profit after tax 23.0 6.7 29.7 (253.4

EPRA Earnings

Profitbefore revaluation ofnvestment property 4.2 3.7 7.9 11.8
Add:revaluation of other investments 0.1 - 0.1 -
Add: Debt cancellation costs 0.1 - 0.1 -
Add: fair value movement of derivatives 0.4 - 0.4 -
EPRA earnings 4.8 3.7 8.5 11.8
EPRA EPS 1.3p 1.0p 2.3p 3.9p!

1. Restated for rights issue 51



EPRA Performance Measures

Measure

EPRA Net Tangible Assets
EPRA NTA per share
EPRA NDV

EPRA NDV per share
EPRA NRV

EPRA NRV per share

EPRA LTV

EPRA earnings

Diluted EPRA EPS

EPRA costby portfolio value)

1. Restated for rights issue

{ SLI
£1,928.6m
A75p
£1,980.0m
488p
£2,110.7m
520p
23.3%

{ SLJ
£8.5m
2.3p

2.0%

WH N

al NJ WHn

£1,582.6m
520p!

£1,633.7m
537p!

£1,752.7m
576p!
32.6%

{ SLI QHo

£11.8m

3.9p

2.2%

52



EPRA NTA Per Share

Marginally up as valuations inflect

pence
480

475
475

473 5

470

465

460

455

450
Mar '24 Wholly owned valuation JV valuation EPRA EPS Final dividend Sep 24

Pro forma

53



Administration Costs

Growth in overhead expected to moderate

£m
45 . 1
Salaries and other employee costs Performance/share-based pay 150 .
145 .
40 Other == Headcount I
|
129 .
124 l
35 I
114 .
111 110 11.6 :
30 |
1
|
25 7.9 |
|
7.8 .
20 !
. 3.7
|
15 :
|
1
10 20.1 1
18.1 :
16.5 I
13.4 13.7 :
12.6 I
. 11.6 - 104 9.6
1
|
0 i
FY '18 FY '19 FY '20 FY 21 FY '22 FY'23 FY'24 HY'23 HY '24

54



Robust Debt Metrics

Low-cost debt book

{ SLI WHun al NJ Q
Net debt excluding JVébook value f1) 547.7 738.0
Gearing (net debt/net equity) 28.5% 46.8%
Total net debt including
50% JV cash balances (Em) 526.2 7135
EPRA loato-property value 23.3% 32.6%
Pro Forma { SLI WHun al NJ Qi
Interest cover rati@s per bank covenants 3.5x 3.7x
Weighted average cost of debt 5.3% 4.1%
Netdebt to EBITDA 18.8x 18.7x
Weighted average interest rate 4.5% 5.0% 4.3%
Weighted average interest rate (Fully Dratvn) 5.2% 5.3% 4.9%
% of debt fixed / hedged 100% 94% 87%
Cash & undrawn facilities (Em) 670 695 633

1. Excluding customer deposits 2. For the period (including costs) 3. Calculated with both proportionally eonsatidebt and EBITDA
4. As at balance sheet date (excluding costs) 55



Debt Pricing Update

Bond markets anthterest rates

UK Interest Ratels

- Base Rate
| —
5yr Swap
41 ——10yr Gilt
2 .
0 . . TR

Q) &) &) Q Q N N 9, 9, 2o} 203 ™ ™
Q,'\ Q}I\ QI\ %\Eb Qflz Q}Qz Qﬁz ,b&ﬂ’ Qfl/ q;\flz Qflz rz}&51« be
L R\ -~ RN > RN S N S - S R~ RN A =~

Bond Spreads
%
—iBoxx GBP BBB Non-Financial Sprjeads
4 - Real Estate IG Spredds
2 .
& s
hwssa, -

IS I R S R AR A LA | QR I SR 2
%@Q @'D& %@Q @'b‘ %Q,Q @‘& (.OQ,Q @'b« %Q,Q @'D& %@Q @'b‘ %@Q

1. NatWest 2. JP Morgan 3. Basket of senior unsecured IG GBP Real Estate Bonds
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Joint Venture Business

Contribution to Group
% of net assets held in JV Net assets held in JV
40 1 Access to new property m Risk sharing , bp
; £125.7m
35 | II P
! -
,I | HONG KONG MONETARY AUTHORITY £3234m
1
30 D
U |
U |
,I I
25 !
{ £46.2m
’I
1
20 h
I
I
! Total £495.3m
. 1
15 .| As %of
I 25.7%
: Group net assets
10 - ’,
I
| Previous joint venture partners
!
5 ! CG pC@ SCOTTISH WlDO\;VS
O . . . . . . . . . . . . -
Mar'14 Mar'l5 Mar'l6 Mar'l7 Mar'l8 Mar'l9 Mar'20 Mar'21 Mar'22 Mar'23 Mar'24 Sep ‘24 BrOOKerId STARWOOD
57

1. Active joint ventures only






Our Flex Portfolio

Proven in numerous buildings and central London locations: 525000133 units

GPE Flex: Key Selling Points

Well located, high quality dzA € RA y 3 &
{StF O2yil AySR
From reputable owner

Thoughtfully designed 5 3
Sustainably managed
Embedded technology
2 S
: 16 =]
1 1 45
1 5 9 14
3 S
S . @
4
21 Flex
Partnerships
21 - 2 units
Fitted
35 units 1
Fully Managed 14
96 units 8

#  Number of units Flex acquisitiontast 3 years 59



Three Flex Products

We understandur customers

GPE.

What Customers Wat

GPE Flex Products

GPE delivered;
by floor /building

Flex

Partnerships

Partnership delivered;
by desk/room

Dedicated, fully furnished space; customi
brandinc

1

125

Flexible agreements; space to gr

1>

1>

15

Sustainably developed; proven workpl:
experts / trustec

1>

15

15

sesame®smart workplace aph Wi-Fi enabled
concierge service; helpde

1>

1>

15

IT suppor

1>

(jn

Community manager; food & beverat

12

1

Full maintenance suppot

15

15

1. Cleaning service & maintenance; landscaping & planting; waste management 2. Specific locations. 3. Limited coffee/tea/snack service

60



Our Flex Offers: Fitted GPE

Hasslefree experience; business ready

V4

e {  dhs y
<~ W { 4

Private floor with your own front door

i |Customer branded, customisable space

a

/ O Desks, chairs & soft furnishings all included

......

-

/ﬁ @3 Plug and play with a secure internet connection

L S

D sesame® smart building app and lifestyle concierge se@#Aee

AW

Eb Straight forward process, simple, flexible agreements

l@ No intermediary; deal directly with GPE

@ Space to grow: expand organically within
1.9 msqft office portfolio

| -
No. of unitd 35

Average lease terr 5.5 years term certain

Average unit siz( 4,100 sq ft
Average reni £82 psf, +46%

s

o /
ecH' Ready to Fit, deals completed in last 12 months
e B



Our Flex Offers: Fully Managed GPE.

All the benefits of Fitted, plus fedlervice delivery by GPE;-gitone bill

' &

Services include:
Acommunity manager and concierge service

Afood & beveragé \ b~ ] "7
Acleaning service pn
Amaintenance inc. handyman service -

Aplanting
Awaste management
Abusiness rates

Average lease terr 2.8 years term certain
Average unit siz: 2,500 sq ft
Average rent £202 psf, +127%

~ —~ <

V.o ¢ & @ &
- 1.including committed. 2. Net effective
. ve‘, o - = ; Eg (7



Our Flex Offers: Flex Partnerships

By desk and room

"4 A~

A Highintensity, smaller spaces / egorking

Y A Delivers increased amenity; enlivens building

A Incubator for future Fitted / Fully Managed customers
A Provides customers with expansion / project space

A Revenue/profit share; upside potential

A First longterm partnership at The Hickmg@0,500 sq ft)

GPE.

Ay Swvw .~ BENEEREEN)
Leveraging partner infrastructure:

Partnership agreements:

A Utilised ahead of redevelopment to maximise cashflow

& e |
w LA ¢ T4 3
N = ’- "’ g o
= < = ‘ = p—
Y e
g - \‘ .ﬁ.

N



Fully Managed: Four Schemes in Refurbishment GPE.

Collectively delivering best in class space into our target clusters

“-b.

A 47,900 sq ft A ‘ - '
: 5183 sipft I’ e 8 AE@W@J l:ﬁfi'ﬁﬁ | ‘m
-11,200 to 5,800 sq ft ' B0 Oy A Unit range: 700 to 5 /4080 ft
/ Qm4 \ 45 iy

»,w “Ulgw 0 q,|USte
Alr ulé. Nellness studio; roeﬁ.ﬁ

A 25,600 sq ft
A ERV£260 s ft

APC Q2 2025‘
1\/Iayfair/ St Jame§ cluster
. :

roof terrace; gym

1. Average Fully Managed ERV




Fully Managed: Growing our Southbank cluster

Integrating existing ownership of Woolyard with Bramah House acquisition

65



Our Flex Performance GPE.

How we measure performance

Target [ SGidAy3Ta muY{Ka G2 {SLI Wun

Calculation Purpose
Fitted Fitted

Cft BWBYALIEBH2 A RA
vield on costl  5.00+ 6.0%+ 6.1% 6.8% . 2 D tbdz8 LIS E Relative income return on capital
' ' ' ' invested

Average over 10 years post refurb

Services Cdzat & I B NS WHILIS E Excess income being generated fo
marain LCA GHIRNRBY every £1 of opex spent to provide
9 h LISE Fully Managed service

Ct B®BYHILISE Additional rent being generated fro

Net effective
wSIHRBOENS Y i Flex

rent beat

Ct GEYRAI KTt 29 Additional cashflow.being generate
from Flex, ignoring valuation

wS | R8 mie NBQIF A KT |2 o movement

10yr cashflow
beat

Years from lease start to a) first breg Ct SE Odza (2 YSNA
Expiry: 7.5yrs| Expiry: 2.3yrs and b) lease expiry comparable to Ready to Fit

Average lease Break: 5.2yrs| Break: 2.0yrs
term

Key assumptions / definitions:
A NE (Net Effective) RenHeadline rent; rent free

A Net cashflow NE rent, afteopex, voids and capex
A Opex For Fully Managed; service provision, business rates, legal/letting/broker fees, SDLT

A Voids 50% customers vacate on expiry, with 3 month void equates to occupancy of 95%
A Capex Initial CAT A/B capex, plus £5psf p.a. refresh over 10 years




Fully Managed:

Customer and submarket mix

GPE.

h . .

80%
60%
40%
20%

0%
Q323 Q124 Q3'24
Market!
m Consumer Services & Leisure

Corporates
Banking & Finance

1. CBRE analysis

72 O2YYAGGSR |
AvgwSy i NRff ML

Southwark14%
AvgRent £169 psf

City12%
AvgRent
£145 psf

Farringdon/
Midtown 19%
AvgRent £170 psf

Q323 Q1'24 Q3'24
GPE

® Manufacturing Industrial & Energ
Professional Services
TMT

G {SL) Qun

6AYO® 2y aAd

JaF¥ 4 {SL) Wun

Soho14%
Avg Rent £258 psf

Fitzrovia24%
AvgRent £223 psf

al eTl ANX({.i
17%
AvgRent £231 psf

67
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London Market Conditions

London growing and set to outperform the wider UK

Robust London Business Attivity

{ SLIs¥eanY

PMI March 24: Business activity index

70 1 London Jobs Business Activity 56
55
54
53
50 - 52
51
50
(suspgny & & ¢ F & & & FF W
$§ NY Q9> qp s@ @@ R
30 - AR
'06 '08 '10 12 ‘14 '16 '18 '20 22 24 B
AO&
London OfficeBased Job&2 NBE Ol & i G-@ H2OWNER 6 06 Y GDP growth: London > UK
0 400 800 1200 3 Ol réi
: : . Ynnna 22 O!Iﬂjexed London UK
) ) uz WHn
QHm Professional Services 110
QH | +124,000 jobs
QHA Creative
Q +43,000 jobs
H (cb J S 105
> Y '24
QH \ Banking & Insurance QH ¢
QH +13,000 jobs +178,000 over 5 years
OH ‘ Public Sector 100
2024 2025 2026 2027

WH -2,000 jobs

1. NatwestPMI 2. ONS/Oxford Economics

London Remains in Upper Range of Activity; vs. Rest of UK

2028

69



London Market Conditions

New Sace Letting at Recor8peed

40 Months to 75% let
30

20

Let post PC (months
0 p ( )

0

(10)
Let pre PC (months)
05 07 09 11 13 15 17 '19 21 23

(20)

Central London Yields Correctégjgressively

7.0
%
(%) = \\/est End
6.0 City
5.0
4.0
3.0
o [92] O ()] [qV} Ko} o0} — <
= o = o - = - N N

Investment Market; Pressure on Yields

25% 1200
Cost of Del®

City Prime Yields

City Capital Valués

1000
20%

800

15%

600

10% \J
400

5%
200

0% 0
70 '73 '76 '79 '82 '85 '88 '91 '94 '97 '00 '03 '06 '09 '12 '15 '18 '21 ‘24

1. CBREZ2. 5year swap rate plus Bayé®e Montfort Lending Survey prime office margd Righthand scalet970=100 70



London Market Conditions

Active Demand

Occupiers Looking to Increase / Decrease Space by'Area

25%
20%
Increasing
50% by area
|
15% [ 1
Decreasing

10% 15% by area

5% ‘

o, 1 H N I l
SOOI S LIRS RS SR> SO LT NN N
SO LNV F TN S
VTV NS NN AT Y

Change in requirement
1{ L @Aftta /SyiNr+t [2yR2y hTFTFAOS al NJ S v

Active Demand by Sectér

m sq ft
Tech & Media Professional Services
6.0
—Financial & Banking
5.0
4.0
3.0
2.0
1.0
0.0
14 '15 '16 '17 '18 '19 20 21 22 23 ‘24
Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 Q4 YTD

0 QHNZ WbSeQ AyOfdRS& ySé NBIIANBYSyida | yR 7400dz



London Market Conditions

London remains the leading global commercial hub

C5L LINR2SOla 9 22Ha ONBI GSR 0 EDIpEesta (Engncis! & professionaervices)p & O Aciiéf o Q »

400 # FDI Projects (LH scalf@ Jobs created by FDI30,000
359
697
25,000
300
300 590
20,000
197
200 13.627 15,000
' 167
145 142
127
126 119 118 10,000
8,339
7,506
100 6,6506,784
5,576
3,773%1634.293 5,000
792
N 2 2 o & o ® S & 2
Vo‘\bo 5(@@ ‘:}'Q%Q\ o X ngo\o QO&\@Q \&@(\ o ?;\7;\ Q}(\b‘o @Oo
& S S S J & &
© W 4 Q,’Q\ @é\ N
& &0F
> London Singapore

1.EY Europe Attractiveness Survey 2024 fD2Markets/FT/City of London Corporation

420

321

258

Paris New York City Hong Kong

72



Central London Active Demand

Active Demand

Central London demand 10 year quarterly average
m sqft

14.0

13.0

12.0

11.0

10.0

9.0

8.0

7.0

6.0

5.0

Q1'07 Q1'08 Q1'09 Q1'10 Q1'11 Q1'12 Q1'13 Q1'14 Q1'15 Q1'16 Q1'17 Q1'18 Q1'19 Q1'20 Q1'21 Q1'22 Q1'23 Q1'24

Source: Cushman and Wakefield 73



City & Southbank Active Requirements

>10,000 sq ft

Change

Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep 12 16 "6
000 sq ft Ywm Ywm Ywm Ym Ym WYm Ym Ym Ywm Ym Ym Ym YH YH YH WYH WH WH WH WH WYH YH mths mths mths

Professional g,z g1 904 678 649 991 881 728 907 1,287 1,39 2,35€ 2,36: 1,65¢ 2,05/ 1,93¢ 1,81C 1,958 1,50 1,114 1,61€ 1,50  22%  31% 7%

Services
FS'Z?\:S:SI 1,041 435 1,31C 1,394 84C 631 1,46¢ 1,20z 1,74c 1,61¢ 1,46€ 725 40t 322 45€ 1,63¢ 1,09C 1,34t 1,711 2,78/ 2,30¢ 2,178  -11% -6% -6%
Choﬂr?)r;?;tis 90 55 209 451 361 414 252 214 165  19¢ 28 39 30 35 93 252  22¢ 60 269 80 36C 207 80% 213%  -43%

Misc 497 127 344 420 328 391 262 352 367 37C 521 957 162 20 24C 12C 70 208 80 85 80 202 138% -6%  153%

Marketing

& Media 232 493 188 211 44C 632 683 217 247 81 67  20C 60 72 152 237 88 40 24 10 31 28t 27509 210% 819%

IT&Tech 204 108 581 634 433 418 47€ 782 51¢ 711 47C 947 934 21¢ 61€ 792 79€ 765 23C 38C 484 422 9% 4%  -13%

Government 48C 430 560 252 318 17¢ 184 227 168 162 108 11C 90 70 45 45 30 - 217 24 122 153 535% 408% 25%

Insurance 475 456 366 316 202 434 332 285 158 22C 177 247 39t 424 307 184 32C 67C 568 17t 543 70t 244Y¥ 165% 30%

Total 3,964 2,94€ 4,46z 4,358 3,571 4,09C 4,53¢ 4,007 4,26¢ 4,64 4,23z 5,581 4,43¢ 2,82( 3,96z 5,20¢ 4,43¢ 5,04C 4,59¢ 4,65z 5,54t 5,65(C 23% 21% 2%

Source: Knight Frank 74



West End Active Requirements

>10,000 sq ft

Change

Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep 12 16 2
000 sq ft Ywm Ywm Ywm Ywm Ywm Ywm Ym Ym Ym Ym Ym Ym WH WH WYH WYH WYH WYH WYH WYH WYH WYH mths mths mths

Professional 40 20 115 275 120 353 17C 55 75 22 134 54 60 152 185 125 31C 17C 25C 51¢ 406 153 -19% 114%  -62%

Services
’:S'gf\,”lgfs' 409 367 502 418 344 498 30C 372 329 293 555 692 89C 624 64C 29C 72C 66C 822 1,19/ 707 564 -57%  -46%  -20%
CZ"%';‘:;;ZS 31¢ 177 376 556 512 598 447 445 792 725 814 554 603 24¢ 323 15¢ 29¢ 135 363 555 407 434 37%  -41% 7%

Misc 262 225 203 295 14C 208 262 317 388 474 312 128 213 12 25 50 50 12C 11C 40  10C 67 68%  150% -33%

Mgr[l\(ﬂ(i[g:g 218 360 225 557 57C 418 548 72C 551 42C 272 562 162 28t 521 50C 272 13C 22C 194 17C 417 84% -25%  145Y%
1I'-e|3—c8;1 125 13C 223 23¢9 495 334 352 298 1,07z 137 278 18€ 164 37 157 18¢ 173 18C 193 14€ 314 29C 56% 69% -T%
Government 17 - - - 18¢ 283 131 105 15C 242 18t 47 67 - - - 25 - - 13 12C 13C 900%  823Y 8%

Total  1,39C 1,27¢ 1,644 2,34C 2,361 2,69¢ 2,21C 2,31z 3,35€ 2,31t 2,551 2,221 2,15¢ 1,35¢ 1,86C 1,31: 1,84¢ 1,39t 1,95¢ 2,661 2,224/ 2,058 -23% -16% -8%

Source: Knight Frank 75



City TakeUp

m sq ft Secondhand New Completed Pre-let = = 10-Year Average

1.3msq ft
2.5 a

2.0

15

1.0

0.5

0.0
Q1'05 Q1'06 Q1'07 Q108 Q109 Q1'10 Q1'11 Q112 Q1'13 Q1'14 Q1'15 Q1'16 Q1'17 Q1'18 Q1'19 Q120 Q121 Q122 Q123 Q1'24

49 63 50 38 42 63 38 41 55 64 62 47 55 58 58 25 41 57 52
Annual TakéJp (m sq ft)

Source: CBRE 76



West End TakéJp

m sq ft Secondhand New Completed Pre-let = = 10-Year Average
1.0m sq ft
15
10 | Ll ol e 2B L B L
0.5
0.0

Q1'05 Q106 Q1'07 Q108 Q109 Q1'10 Q1'11 Q112 Q113 Q1'14 Q1'15 Q1'16 Q117 Q1'18 Q1'19 Q120 Q121 Q1722 Q123 Q124
4.4 4.7 4.9 3.6 3.1 4.7 4.3 3.5 4.0 4.4 4.4 3.7 4.7 4.2 4.2 1.8 3.6 4.9 3.6
Annual TakéJp (m sq ft)
Source: CBRE 77



City Office Under Offer

m sq ft

2.0

10-year average:
15 1.4msqft

1

0
Q1'04 Q1'05 Q1'06 Q107 Q1'08 Q1'09 Q110 Q111 Q112 Q1'13 Q114 Q115 Q1'16 Q1'17 Q1'18 Q119 Q120 Q121 Q122 Q123 Q124

o

al

Source: CBRE 78



West End Office Under Offer

m sq ft
25
2.0
15
10-year average:
1.2msqft

1.0
0.5
0.0

Q1'04 Q105 Q1'06 Q107 Q108 Q109 Q1'10 Q1'11 Q1'12 Q1'13 Q1'14 Q1'15 Q1'16 Q1'17 Q1'18 Q1'19 Q120 Q121 Q122 Q123 Q1'24

Source: CBRE 79



London Market Conditions

Structural decline in rent as % of salary &ost

London Office Rent as a % of Salary Costs
60%

50% City \\/est End
40%
30%
20%

10% \_/\//\\_\

0%

72 75 78 81 '84 87 '90 93 '96 99 '02 05 '08 11 '14 17 '20 23

1.0NS, PMA
80



Occupier Controlled Vacant Spdce

Halved in the West End since April 2021

m sqft City =—\NestEnd

3.5

3.0

2.5

2.0

1.5

1.0

0.5
Mar '20 Sep '20 Mar '21 Sep 21 Mar '22 Sep '22 Mar '23 Sep '23 Mar '24 Sep 24

1. Savills 81



Central London Vacancy

Newly completed & secondhand vacancy (sq ft) as a % of total stock

GPE.

Central London

10.0%
9.0%
8.0%
7.0%

6.5%

6.0%

5.0%

4.0%

3.0%

2.0%

2.0% /

1.0%

0.0%
'12Q3 '14Q3 '16Q3 '18Q3 '20Q3 '22Q3 '24Q3

Source: CBRE Newly Completed

West End

10.0%
8.0%
6.0%
4.0%
2.0%

0.0%

3.4%

1.3%

12 Q3

City

10.0%
8.0%
6.0%
4.0%
2.0%

0.0%

22Q3 '24Q3

8.7%

2.1%

12 Q3

= Secondhand

22 Q3 '24Q3
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Central London Demand

Q3 Net Absorption

Change in occupied stock (LHS) vs Central London Prime Rent Index (RHS)

M sq ft % Annual Change
Net Absorption —Rent

8

- 30%
6

L 0,
4 20%
2 /‘\ //——\ - 10%

. /\/\/

O T T T T T T T T T\T T T T T T T REEssSssEr w717 1T 17T 17T 17T 7T 17T T T T I T T LI \] L B B B B I B e e | L 0%
-2

Annual change in occupied stock, million sq ft
CBRE Central London prime rent index % annual change

- -10%
-4

- -20%
-6
3 - -30%
.10 L -40%

2006 Q1
2007 Q1
2008 Q1
2009 Q1
2010 Q1
2011 Q1
2012 Q1
2013 Q1
2014 Q1
2015 Q1
2016 Q1
2017 Q1
2018 Q1
2019 Q1
2020 Q1
2021 Q1
2022 Q1
2023 Q1
2024 Q1

CBRE 83



London Market Conditions

PMA: Office Market Balande

Months supply

— West End
100 - City

Forecast

80 -

60 -

40 -
Rent falling
20 | AN
J W Rent rising

O 1 1 1 1 1 1 1
'07 10 13 '16 19 ‘22 '25 '28

1. PMA 84
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Rent (RHS) e===Net Rent (RHS)

Rent Free Periods (LHS)

Months

- 100.00

- 80.00

- 60.00

- 40.00

20.00

20z 10
€202 10
220z 10
1202 1O
0202 10
6T0Z TO
8102 TO
L102 1O
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¥102 1O
€102 1O
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8002 TO
1002 1O
9002 TO
5002 1O
002 TO
€002 1O
2002 1O
1002 TO
0002 1O
666T TO
866T TO
L66T TO
966T TO

G66T TO
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5.0

e
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Retail GPE.
Vacancy falling, retailers active and Zone A rents returning to growth

Prime West End Retail Vacancy (% unit cotint) Recent Oxford Street Transactions

B g Temax

UNDER ARMOUR

13.7%

2.9% ii JACKSJONES
1-3;1'3()/;1_1% o3 3 Holland&Barrett
ALDO MANGO

Retail: Central London Prime Zone A Rental Growth

Index: 2009 = 100

6.1% e Prime WE Central London

5.0%
4.6%
4.6% "

200

3.2%
3.0%

3.2%

150

/‘{
100

Q1'19 Q319 Q120 Q121 Q321 Q122 Q322 Q123 Q3'23 Q124 Q3'24 '09 11 13 15 17 19 21 23

1. Savills
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Equity Demand and Supply

Central London investment & development property

Equity Demand

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

£bn May Nov May Nov May Nov May Nov May Nov May Nov Nov May Nov May Nov May Nov

Private 65 65 90 9.0 75 140 155 155 144 137 138 143 163 157 16.C 11z 10C 94 7.8

UKREITs 20 10 10 10 10 10 10 10 12 15 18 18 20 25 25 20 2C 12 1¢C

Sovereign /

Overseas 11.5 17.0 18.0 16.0 17.3 16.0 14.0 145 154 13.8 10.0 105 135 14.t 121 147 14.C 12: 7.7

Funds

UKFunds 20 25 40 35 25 15 10 10 08 10 17 17 18 20 2C 2C 14 12 O0¢8

US Capital 45 55 55 45 45 45 60 50 40 30 30 30 30 40 65C 5C 44 24 21

GermanFunds 1.3 15 25 18 10 15 20 20 12 10 15 15 20 25 2&5 17 18 1C 07
278 340 40.0 358 33.8 385 395 39.0 370 34.0 318 328 38.6 41.2 40.1 36.7 333 275 20.2 19.2 205

Asset Supply

2014 2015 2016 2017 2018 2019 2020
£bn May Nov May Nov May Nov May Nov May Nov May Nov Nov

City 07 18 1C 61 33 31 42 79 223 24 18 16 6.8

Wesi
Enc

Tota 22 33 2C 79 4¢ 45 5¢ 111 6.C 43 3% 36 091

1€ 15 1€ 18 1€ 14 17 32 37 1¢ 17 20 22

Multiple 12.1 10.3 200 45 69 86 67 35 62 79 91 91 42

1. CBRE, figures not available for May 2GPE, available stock on the market

2021 2022 2023

May Nov May Nov May Nov May Nov %chnc %chnc

41 42 43 3€ 23 22
22 2& 21 2& 23 3E

63 67 64 64 46 57

65 60 57 52 60 35 49 42

2024
May Nov )
SE Asia ‘
7.8 6.3 15% Middle E
13%
0.6 11
E Asia
72 85 20%
Europe
34%
0.7 1.1
N Am
23 2.8 18%
04 0.7
2024
6 mnth 12 mntt
20 25 25% 14%
1.9 24 26% (31%
3¢ 49 26% (14%
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Update to Net Zero Roadmap

GPE Scopel, 2 and 3 emissionsmore challenging
targets

Further 42% reduction by 2030; 90% by 2040
from 2023 baseline

Business targeting net zero Bp40

Decarbonising
our business

to become net
zero by 2040

OurRocdmoptoNe(ZerovZ.OLﬁ; i x ‘ ‘ .':'- " J - jA. Enlbgdleq Carbon anénergy mtens”:y o
g = NBE RdzO U A 2 Y intPeased ambithbB S U a Y
Internal Carbon Pricéncreased from

ﬁ;duce : | I
embodied ¢ £95t0 £150 per tonne

carbon | Customer engagement on sustainability:

New targets tasupport faster progress
Wider engagement across our supply chain

Buildingsfossil fuel free by80

Phased removal of gas boilers
Removal of target to generaté 00MWh
of renewable energy

Target proving impractical: roof spaces
increasingly in demand for biodiverse planting
and terraces

Offsetting to net zerconlywhen above
commitments have been met

91



Sustainability
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Progress on EPCs

Remain 100% compliant witB3 EPC legislation

40%of portfolio achieving minimum B rating by 2030, rises to

54% wherconsidering potential change to C by 2030

Rises to 63.%on delivery of committed development
pipeline for minimum B rating

EPC Ratings: percentage of portfolio by area
26% | 3% | 14% | 18w | 200 | 2%

m Current Managed Portfolicm Current FRI- Targeted Under Developmel

17.7
. .0
[ 14 N |

A B E

40.0
5.6

9.0

20.0

Uncertified

1. Against 2019 baseline

Progress towards Net Zero

6% reduction in energy intensity (kWh/m2) when compared
with previous year (FY23). 36% reduction when compared to
2016 baseline

He2 NBRAzOGA2Y Ay OFNb2y! ¥F22/(

Decarbonisation Fund

£1.63m total contribution to Decarbonisation Fund since
AYOSLIiA2Y AY Wuwm

100% of funds deployed to support energy efficiency projects
in portfolio

Internal CarborPrice updated to £150 per tonne in updated
Roadmap to Net Zero

Ability for project and development teams to utilise the
Decarbonisation Fund to support low carbon innovation,
materials and the principles of the circular economy in
developments
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Sustainability
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Impact of Energy Efficiency Certification dmvestment Deal Energy Efficiency Impact on Office Space Performédnce
BREEAM certificate EPEC Total Returns
120 Efficient Inefficient
Capital values 20.6% 3.7%
Yields (NIY) 24bp N/A 100
Rents 11.6% 4.2% 80
03'21 1221 09 '22 06 '23
Impact of EPC Ratings on Rents 2023 Capital Value Growth
£psf 120 Efficient Inefficient
ps West End | City
140
126 +56%
100
90 89 87 80
81
80 76 0321 1221 09 '22 06 '23
o4 59 59 60 ERV Growth
60
115 Efficient Inefficient
40 110
20 105
100
0
A B C D E 95
0321 1221 09 '22 06 '23

M® W[ [T 6FaSR 2y pdH WYLdzNIs®@mben202$ia GevittayLdndoR 2.SingleZstephthpyodemblie A Gemitralr_ondon Office; Avg £ per sq ft;
excludes unclassifidouildings. 4/ . w9 {dzatl Ayl oAfAlGe LYRSE HAHOT AYRSE vM QHWM 93






