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Full Year 2024 Results

Well positioned to drive strong income growth and letegm value

Strong Operational Performance

Excellent leasingontinues;£22.5m
doem:bH al NJ WHIG.1%beat T h T FA O0Sa&ay Investment Lettings Pre-lets  emmmmm\/acancy (right hand scale)
Under Offer £4.8m4.0: § al NJ'WHRN 9wt %01
ERVs up 3.8%:ully Managed 5.2%; Long Dated Assets 5.8% 13.2%
Effectively fully let,vacancy rate at only 1.3%
Flex growth on target102ksq ft added; 503k sq ft total
Industry-leading NPSgustomer retention rate high at 83% 4.8%
2 HQ development startsinto supply drought 20 |
Attractive forecast returns at 21% PoC; 13% ungeared IRR
3 on site; 0.5m sq ft
Net buyer for first time since 2013 0 x x x : ; 0.0%
MMPHY 02dzaK{ &% e repldcexientst o T Odnn - 2 2 # 2

r 20.0%

- 10.0%
£22.5m

9.1%> ERV

Interest Ratelmpacted Financial Results Return of Cycle; Market Opportunity
Portfolio Valuation: £2.3bn Central London offices near 2009 real capital values
FYdown 12.1% H2 down 2.4% Severe supply shortage will drive real rental growth
EPRANAV. 624p Increasing pipeline of identified accretive acquisitions; £134bn

FYdown 17.6% H2 down 4.0% in line with expectations
RentRollup to £107m
EPRAEarninggdown to £17.9m
EPRATVIow at 32.6 %

Fully underwritten £350m Rights Issue to take advantage
Attractive prospective returns
Expect TARannualised 10%-+ (before yield compression)
Well positioned
Deep experience; 3 EDs >92 yaarsondon property
Best in class operational teams

1. Market lettings 2. Blended average based on HanBggdewman St, Regent St awéalmarl 2 dz& S od . STF2NB TFdNIKSNI mmonoy 2y w2 G6OKt4adQ



Clear Strategy to Take Advantage

Successful contrayclical track record

Strategy Our Track Record

London GVA expected to continue to outperform witli¢ GDP (2.1% vs 1.8%gW HH2T 0

100% central London
° London business activity PMI healthier than UK (London 57.1, UK 52.1)

/I NBFGAy3 GKS o06Sad aLl 0Saz RSEAGSNAy3d 2y Odza
Reposition properties; HQ and Flex HOnY &l TG RStABSNBR aAyoOS QndpT Hw: dzy3ASE NBF
503,000 sq ft Flex committed; ambition to grow to 1 m sq ft
Customer Eirst Greatcustomer satisfaction
GPE NPS +30.2 vs market avg +6.9
Sustainability: an i i Leading through circular economy innovation
ustainability- an Imperative D LIRFGSR Ww2l RYFL) G2 bSid %SNROQ
Low financial leverage Through the cycle 285% LTV maintained
Disciplined capital management MonnY NI}IA&SR aAyoOS Wng G2 FdzyR mmdcoy 2F I Ol
- matching riskto cycle £616m returned following sales of £3.2bn sold in elevated markets (£231m last 24 months)
- raise and return Strong Total Accountingeturn delivered; 271% 2002016

ContraCyclical Capital Management

em L Capital raised £304m _______ i L e
2500 - ! Disposals £3.2bn__ L 1200 Central London

L 1100 Real capital valué§RHS)
0.0 T T T T T T T - 100.0 I
9.0 Acquisitions less Sales
(250.0) Market at or '
around trough - 80.0
(500.0) L 70.0 @ caopital raised (£304m)
Capital returned £616m  60.0
L
(750.0) 500 Capital returned (£616m)
10 12 14 '20 '22 ‘24

6 18
Years to March
1. S&P PMI Business Activaty NJ 2MP@xford Economics. GBRE Central London Real Cap Value Index (base 2000) 5
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Opportunity: Disrupted Investment Markets

Significant yield & value correctiomplumes lower than GFC

Real Capital Values Nearing 2009 Low Significant Real Correction, even in Mayfair
Central London Real Capital Vdlue 2 000 Real capital values (£ per sq ft) deflated by?RPI
125 | Index, March 2000 = 100 ' City Core e \ayfair & St James's
1,500 -
100
1,000 -
75
500 -
50 0 T T T T T T T T T T T T T
s &8 8 & & 4 & & & & S 3 = N &
Central London Yields Correctégjgressively Investment Volumes lower than 2009. Record low in Q1 2024
0 25
7. Investment volumestrailing 12 month (£ bn)
%
(%) West End Peak £41br?
20 Today £19bn
6.0

City
o

5.0 Average: £11.3bn
I 10 I
| |
| |
4.0 ; . . H
m 12mths to Mar24 £4.6bn
3.0 0
s 3 & 3 & 4 3 & d & S 3 S - 3 N S N

1. CBRE 2. Cushman & Wakefield. 3. May 2021



Opportunity: Best Rents Set to Rise Strongly GPE.

Demand up;vacancy lowprospective supply lowhest and Flex rents rising

Demand Up; Leasing Activity Robust; Flight to Quality Office Vacancy; West End and City Prime Globally Low
msqft — — — 10year avg.
20.0% 19.0%
' West EndA
12.0 167%5.6% est EndAvg
Take Up Under Offer Active Demand 15.0% 13.5%
‘ City Prime
8.0 Q4 10.0% 9-2%8.8%g 194 .
6.3% West End Prime
Q3 4.9%4.7%4.3%
4.0 5:0% . 2.9%; 5
Q2 I 1.1%
\* 0.0% -
0.0 Q1 . \(\'b \)(‘) QQa &'b(\ &Q ‘\\;\\' N & \é\ ) v‘g(’o \@0 O\§ . \(QQ’ . \K{\Q,
WH QH WH QH WH WH OH OH YA WH WH WHWH WH ¢ oooo\@%g\* & ¢ @°°QO<® < %QCQ\Q‘\@‘
X . \
12mths toMarch As at March As at March NS é\(&?

Undersupply of New Officels* 63% Additional Supply Required  Prime Office Rents Rising; Secondary Will Follow

A= = A ~ . Rental values (2020=100 :
{ LSO 02YLHQ$AVd'2Y & O WHn 3.0msqft pa values ) GPE view: market commentators EoleCae
New / prelet take up (1G/r avg? 4.9msqft pa e WE Prime potentially conservative

Additional supply required 63% pa 140

m sq ft City Prime
- Central London Grade B

14 A Completed F™T spe¢ @/ . wo C2NBOt &G gmte Wano
Bl Vvarket Peakd PreLef® &/ . w9 C2NBOY al o0b2@ WHoO

* 100

L 4 ¢ L 4
7 A * *
L 4 * V'S 80

Conditions playto our positioning 74%West End; 93% Elizabeth L

Central London rents affordablat 5-10% of salary costs

91 '03 '18 '19 20 21 ‘22 '23

=

. CBRE (Take Up and Under Offer) / Knight Frank (Active Demand), West End and City caririmhetes Southbank
3. CBRE 4. GRitecast centraLondon Speculative Grade B PreLet and U/O 6. CBRE forecast; historic forecasts aredast at 24 months prior to delivery date/. Savills, indexed to 2020 8



Timing Right to Capture Opportunity

GPE.

Market outlook improvingexpectation that valuations troughed; possible yield compression

Office Rents

Near Term Outlook
Driver b2@ WHoal &
GDP / GVA growth
Confidence
Business investment
Employment growth
Active demand / Takap
Vacancy rates

Development completions

GPE Portfolio

b2@ QHuloY al &
C, QHmn C, QHjn C, QHp
RentalValues Guidance Actual Guidance

QH MY

Yields

Wy n Driver

Rental growth

Weight of money

Gilts

BBB bonds

Exchange rate

+1.0% to +5.0% Retail

Offices +2.5% to +5.0% +3.6% +4.0% to +6.0%
Prime +3.0% to +8.0% +5.0% to +10.0%
Secondary -2.5% to 0% -2.5% to 0%

Retail 0% to +5.0% +4.4%

Portfolio +2.5% to +5.0% +3.8% +3.0% to +6.0%

Political risk
C, Qwun Next 12
Yields Actual Months
) Prime
Office +54bps
Secondary

+62bps

Near Term Outlook

b2@d WHo al & WHn

Yield Outlook

Interest rates flat to
down, with healthy
rental growth; possible
yield compression on
best assets

Prime & liquid lots to
outperform average



Compelling Acquisition Opportunities

Clear acquisition criteriggrowing conviction on neaerm opportunity

HQ Repositioning

Amenityrich locations; excellent transport links Tired, inefficient, poor EPC ratings, with angles to expl

Clustering around existing GPE holdivigs{ 2 K2 > a I & F I A NX\{ Majorwafuxd $rédeapatential to add square footage
Fitzrovia, Southwark, Farringdon/Midtown, plus target clusters around
stations in King Cross, Liverpool St & Waterloo

Core central London near excellent infrastructure

30-60ksqft; divisible floorplates; units of-Bk sqft Discount to replacement cost; effarket

Potential for great ground floor experience and external amenity space Low rents; low capalpsf

Accretive Metrics

Stabilised Yield on Cost 6%+ Development Yield 150-200 bps > cap rate
Cashflow Premium 35% > Ready to Fit Profit on Cost 12.5% 20.0%

Net Effective Rent 50% >Ready to Fit Ungeared IRRs 10.0%- 15.0% pa
Services Margin 20%+

+SYR2NRBRQ +IFfdzS ! ALIANI GA2ya { 27F0G Acquisition Targets under Review Increased

{6201 ¢NIXRSR bSFNIDt9 WCFANI +IfdsSQ £bn . .
ASharp increasander review (£1.4b%)

- - - pEEEEE—— - - - ———— — — — 20 A96% off market
Overpriced |
(>10%) oMispriced 1
(>25%) PE 1 --
4 acquired (of 5) :
.- properties? I 10
.- £152n? 1
< “NearFair 42% discountto !
Value <10% = replacement cogt !
23% _-" 1 HQ
_ - 4 Dt 9 1 49%
xS | _ _ I
3 j 0.0 ; ; ; ;
12 monthstoa I & QHO MH Y2yuKa 02 ! LINAE  WH N may'08 May'12 May '16 May '20 Mar '24
C.£949m traded12deals C.£770m traded; 12 deals 10

1. Fully Managed 2. Includes The Courtyard, WC1 3. Excludes capex assumption & Watchlist



Compelling Acquisition Opportunities

Expect to unearth more in 2024

GPE Quoted Probability A+B Target Suarkets A+B Target Uses
Targets  Sites Price Capex Total Weighted By Valué By Valué
A 8 £244m £491m  £735m £350n? Southwark
10% West End
B 19 £1,168m WIP £1,168m £257m 63%
_ FI
A&BTotal 27  £1412m £607m by S

Midtown &

Watchlist 15 c.£1,430m

Total 42 c.£2,842m

West End

A 15 targets
A 1,114ksqft3
A 1% Flex /]

L29%HO 4

A 27 immediate targets, c.£607m (weighted),
in line with acquisition criteria

A 74% West End and Midtown

A Mix of HQ and Flex opportunities

A Further £1.43bn on our watchlist

1. A:Good detail / reasonable likelihood; includes capex assumption B: Early detail
2. Inc capex assumption By existing area. 4. By vendor price

74% West End
& Midtown

City
A 4 targets
A 442k s§

- A 5% Flex ]

| 95% L)

Southwark
A4 targets
A233k s§
A21% Flex /

79% HO®



Compelling Acquisition Opportunities

¢ KNBS f A jeSrfagquisitloss y S| NJ

GPE Quoted Probability
Targetd  Sites Price Capex Total Weighted
A 8 £244m £491m  £735m £350n? : "
3 likely near term acquisitions
Near Term 3 £250m £172m

147,000sqft existing area
Majority West End; all off market
All adjacent to existing holdings
All Flex
hT 6KAOKS FANRG KIFa SEOKI Y

®

1. A:Good detail / reasonable likelihood; includes capex assumption 2. Inc capex assumption 12



The Courtyard, WC1: Acquired

Adding to our West End Fully Managed cluster

t NELISNIIé agl L) SEOKIFY3ISR ! LINAEf WHn

Bought: The Courtyard; £28.6m; £4p&fon existing area

69% discount to replacement cést

Sold: 95/96 New Bond Street, W1; £18.2m, £2,080in line with BV
Flex refurb opportunity

New 155yr City headlease at peppercorn

62,000sqft of sustainabilitystranded vacant office and partially lettail

Anticipated capex c.£62m

Bestin-class customer amenity

Reconfigured retabn Tottenham Court Road

Avg. Fully Managed EF £216 ps
Profit on Cost

Yield on Coét

Ungeared IRR

1. Completion January 202%. Discount to replacement cost based on allowances for building reinstatement costs, external works, demolition and clerafassmnal fees, contingency, finance

Goodge St

Elizabeth, Central
& Northern Line

and land value &ssuming no rental growth 4. Average yield on cost (inc. purchase price and development costs) over 10 years aftergotdsegnidcentives 5. Whole project ungeared IRR13

from acquisition to stabilization



Soho Square, W1: Acquired

Adding to our HQ development pipeline

Bought off market: Aug 2023
£70 million; 27% discount to replacement cost
Existing: 57,500 sq ft office & retail
Best in class HQ redevelopment
100,300 sq ft Grade A office & retail consented; potential to imp
Anticipated capex c.£106m
Excellent customer amenity: extensive terracing
Outstanding sustainability credentials
Anticipated start: Q1 2025

. = =l
=Em

el e |

Avg. Office ERV
Profit on Cost
Development Yield

3 Tottenham
Development Opportunity Court Road Ungeared IRR
F=x<s
oxford St Elizabeth, Central
Elizab&th & Northern Line
Line
‘ ' ~
2 L
7 ~
7 -— e e == -
o g I GPEFH; |
@ -7 Soho long lease sold offj
Square e =i |

Indicative CGl images. 1. Assuming no rental growth. 2. Net rental income as a % of total development costs (incx@imentéee) 3. Whole project ungeared IRR from commitment to
stabilization 4. Discount to replacement cost based on allowances for building reinstatement costs, external workspdemaldiearance, professional fees, contingency, finance and land va:lu%
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Delivering Long Term Value and Income Growth GPE.

Expected neaterm development surpluses increased by £55m to £175m

Proposed Rights Issue will grow well timed capex programme from £498m to £666m; delivering 840,600 sq ft into supply sterked

Development surplus to come
bl el

c.£69m c.£51m ] C.£55m i C.£175n%
1 1
1 1
Capex i i
£m Flex i £168m i £666m
MHQ i l
1 1
600 i !
1
i 106 !
£162m i !
! !
1 1
1 1
! i
400 I !
£336m H i
! !
1 1
1 1
! i
200 Minerva House i i
4 Wardour St Lo The Courtyard |-
Egyptian House ! Soho Square i
& Dudley House ! i
1
2 Aldermanbunsq i i
0 French Railways Hj ! H
i i
1
Committed at Nov '23 Committed at Mar '24 i_ Use of proceeds : Pro Forma Total

1. Assumes no market rental growth or yield compression

16



Delivering Long Term Value and Income Growth: Flex GPE.

Accelerating Fully Managed NOI growth to £76m

Creating Additional Value of c.£150m from Service Profit Alone

+£25m NOI £76m Higher Income, Higher Value
Ready to Fit ER £45m
Fitted ER\ £63m
Fully Managed NC £76m
i +£14m |
i Acquisitions E
] £9m ]
' The Courtyard ' ! +7X
+£10m | £5m
NOI
Stabilised: £27m ; |
NOI §
Today: £9m ; |
May '24 Organic growthi Use of proceedsi Further Ambition
b —-—--! AcquuUiSitions

Delivering our 1nmsqft Flex ambitions; >75% Fully Managed

1. Lettoday 2. Indicatively assuming half of acquisition capacity from Rights Issue deployed into Fully ManagedAgsawties8no market rental growth 4. Services profit element only 17



Delivering Long Term Value and Income Growth GPE.

Significant rent roll growth opportunity whilst maintaining recycling discipline

Potential additional Rent Rollof 132%to come through organic growth and use of proceeds

£m Rental growth and
further acquisitions

Use of Proceeds

i- 26.5 i 249.3
250 ; i
12.3 i
o 2105 | i
Onsite H E £m i
£48.8m H !
i ERV 26.5 i 0
| Opex  (12.5) i +132%
150 Onsite Fle i NOI 14.0 i
£27.3m i i
Other i i
107.5 £26.9m | i
50 _—— _—
Current Rent Roll Pro forma pre Rights Soho Square Flex AcquisitionsiPro forma post Rights

Anticipated sales from Long Dated portfolio (c.£660m by value, Rent Roll £31m, all HQ)

as business plans delivered and investment market stabilises

1. JVs at share. @pexplus rent frees and incentives 3. Indicatively assuming half of acquisition capacity from Rights Issue deployedNfanagelty growth 18



SectorLeading Prospective Returns GPE.

Attractive and accretive prospective returns whitshintaining balance sheet strength

Set to DeliverAttractive Returns

Expect TAR CAGR of 10%+ into the medium term

(beforeyield compression)

Driven bydevelopment surpluses arréntal growth capture, whilst
taking advantage of new investment opportunities

Strong EPS GrowtBpportunity

Earnings expected to inflect over the next year given extensive
onsite development/refurb activity

Subsequent uplift from increased rental income & Flex NOI, lower
interest costs and ongoing cost discipline

Progressive Dividenéolicy

FY25 total payout no less than FY24 level (8n)
Growth in DPS anticipated & $enefits from deployment of
proceeds and acceleration in Flex delivery

Maintain Balancesheet Capacity, Conservativéeverage
and CapitalDiscipline

Total available liquidity of £59dand LTV 018.2%(post receipt of
Rights Issueet proceeds)

Maintain through cycle LTV range 0f38% and continued capital
recycling discipline

1. The Courtyard, W1 and Soho Square, W1 20
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Financial Results GPE

Impacted by higher interest rate environment; NTA down 14.1% H1, 4.0% H2

Portfolio and Net Assets Mar 24 12m  EPRA NT/pp9)

Change
Portfolio valué £2,331.2m (12.19%) 800 757
7 624
Rent Roll £107.5m  +1.0% 10
- (109 @2 13)
EPRA NTA &
0,
IFRS NAV per share 624p  (17.6%)
300
Mar '23 Wholly Owned Vv EPRA EPS Final Dividend Mar '24
Revaluation
0,
Balance Sheet Strength Mar 24 12m  EPRALTV (%)
Change
35 37 0.7 32.6
EPRA LTV 32.6% +12.8pps 43 4.1
25 19.8 :
Liquidity* £633m +38.5% 5
5
-5 Mar '23 Acquisitions Capex Revaluation Other Mar ‘24
Income Statement Mar 24 s EPRA Earnings (Em)
Change .
24.0 :
Net Rental Income £72.1m +1.9% 23 (0.9) 170
EPRA Earnings £17.9m  (25.4%) o ©2 ©9
EPRA EPS 7.1p (25.3%)
Mar-23 ‘Rental Property & admin Net interest Other Mar-24
Dividend per share 12.6p -% fneome costs

1. Including share of JV&. Likefor-like change 22



Property Valuationrt

ERV growth 3.8%; yield expansion 56bps; but best continues to outperform, 74% portfolio

I GGNF OGAGS 9wt DNBGUKT ,ASER 9XLBNER2¢/9 5 N&IIAYA pddHzS¢ 5BIOE A )

% of Property We 2 LILISR | LI iespisim(iTiuk Equivalen® YieRd
12 months  portfolio Valuation ERV Growth Yield % TEY 20 year avg 6.9
Retail 20.8% (13.2%) +4.4% +62bps §
5.8
Office 79.29% (11.8%) +3.6% +54bps ie 53 ¢, S %%
5.0 4.7 : T e
45
Of which Fle: | 19.1% (8.2%} +3.6% +67bps 44 2|\ B
4.0 3.8 38 38 3.9 o %' :}‘%
Ofwhich | ¢ goy, (4.4%) +5.2% +61bps é 2 Q\‘Q
Fully Managec ' ' ' & \*
N
Portfolio (12.1%) +3.8% +56bps Mar '20 Mar ‘21 Mar ‘22 Mar ‘23 Mar ‘24 Mar '24
Plenty of Latent Value Across Portfofi X YR (GKS .Sad /2ydAydzSa (G2 n
ERV Movement Valuation Movement
Development Committed = Sz pe izl Locati
Pipeline 9% Development ap Vaiue ocation
————————— A/BS K5 | ¥E1,000pst 1,000psf| West End oot of
I’ ondon
; 7% UndeRefurb
, . 100% West End, H¢ 4.0
Active Portfolio 20
Management 80
-7.0 55
-14.0 -8.4
-20.0
-26.0 8.2 215 -20.7
Low Cap\/al £1,028p3f %age of Portfolib
58% 4296 63% 37% 74% 26%
1. Likefor-like 6 month valuation movemernicludingd K+ NB 2 ¥ W= &2.Ihcludes athera I3.NEXzkidésiNew City Conrtd W¢ 2 LILISR ! LIQ LyAGAFE [ ASER ' LR N

contracted leases5. Sustainability & EPC improvement costs factored into valuation and performance 6. By valuation, A/B equalssé@t5%mylLeaseholds <100 years: 7.29838. | G o m 281 ND



Balance Sheet Strength

Track record of conservative leverage and extensive liquidity

GPE Target LTV Range = 1¥8%6 through the Cycle Extensive Liquidity (Em)
EPRA LT™\%) Recent repayment of £175m USPP &
ab NJ Wn o Egc;:ggﬁts cancellation of £200m facility
: ! 700 666
449% [ §L) WwmH 18.2% 618 608 633 594
40% 37.7% 600
Rights
500 | a7z 443 457 336 Issue
411
400 391 D
GPELTV Proceeds
target
20% rar?ge 300 258
200
10%
(8L Wmy 100
0% 5.8% 0
Sep'08 Mar Sep'll Mar Sep'l4 Mar Sep'l7 Mar Sep '20 Mar Sep '23 Post oo e e Bre o Bes
'10 '13 '16 ‘19 ‘22 Rights Years to March ’ ’
Pro Forma
No maturities until H2 2026 (pre&xtension options) EalauE el et 2 Baid al NJ Wah NDK

500 1 em ESdinkedterm loan(+1 +1 extension options)
B esainked Rer % Unsecure 96% 97% 95%
400 - Debenture Bonds
. Private Placement Notes
300 - WAIR 4.9% 4.3% 2.7%
200 - Fixed / Cappec 90% 87% 97%
(Drawn)
100 -+
Strong metrics andmproving creditmarket conditions:
o - m W mE anticipated GPE debt financing activity in year ahead

24 '25 '26 27 '28 '29 ‘30 31 '32 ‘33 ‘34 '35

1. Adopted EPRA met r i ¢ MNEactudes utilisaidh and colmmitment fees. 3. Pro forma for repayment of £175m USPP, cancellation of £200m short term facility and Rights Issue 24



Flex Performance

Strong leasing driving performance, with footprint up 182Kt over year

Leasing Momentum Driving Performance

Our UniqueOffer; 100% GPE Ownegbace

Leasing Well: Fully Managed Outperforming
FY24: 29 Flex lettings, £13.7m
A H2: 17 Flex lettings, £7.2m rent pa
A 15 Fully Managed lettings; £6.7m rent p.a.; 10.9% > ERV
A 7 in West Endavg£238psf; 15.9% > ERV
A Faster leasing, 100% rent collection, no delinquencies

aggreko P \')

WORLD

RUGBY

Customer Satisfaction and Retention: Key to Success

Datamaran®

GPE Office Fitted Fully Managed
wswt @ o ©
83% 0
Customer . 67% 5%
retention % -
GPE Fitted Fully Managed

Retention reducing friction costand driving rents
A +40% uplift on Fully Managed FY24 renewals

A5dzF2dzNa tfl OSY @SN IS NByl
{:} synthesia Pagefield
Wunderkind scienta.

1. Relative to Ready to Fit 2.-¢8ar cashflow after voids and fit out costs
3. NOI generated in excess of Fitted ERV, as aopertosts

GPE.

Mar 22

Trailing twelve months

£13.7m

£11.8
£8.8m 11. 7"/(1

Total Flex ERV beat

123A)

Flex Lettings

[ SGGAy3Ia muYi

Net Effective Rent Beht
Relative Cashflow Beat

Yield on cost

+82%

6.3%

Services margi n/a 43%

5.6yrs 2.5yrs

Average lease terfn

Mar 23 ® Mar 24

bmMmmwmT:

£177 £181

Avg Fully Managed rent

£psf

Fully Managed delivering strongest returns

6.0%

39%

2.1yrs

Significantincome and value growth opportunity

4. To Expiry 5. UK Office Benchmark NPS

25



Key Messages
Market Opportunity

Benefits of Rights Issue
Financial Results
Flex Update

DevelopmentUpdate
Outlook

Q&A

Toby Courtauld, Chief Executive

Nick Sanderson, Chief Financial & Operating Officer

Toby Courtauld, Chief Executive

iIr@gpe.co.uk




Significant Capefrogramme

49% of portfolio; delivering into deep supply shortage

lx HHE -

NCLE
e
1 nEnpe
AR “ '
I g i o A

1

P “l;:}?"‘ﬂ;‘l_l il

|

The Courtyard,
WC1 (Flex)

WANN_ LWy /.

Kent House, 7/15 GresseSt,
W1 (Flex) W1 (Flex)

33 Alfred Place, Soho Square Estate 2 Aldermanbury
WC1 (Flex) w1 Sq, EC2

:\ | \ ™ \ 5 »l S © = : | - a
Kingsland & Carringtol French Railways Egyptian Housé, 141 Wardour StWw1 6/10 St Andrew St, EC4
House, W1 House SW1 SW1 (Flex) (Flex) (Flex)

1. 2 AldermanbungqOffices 2. Existing area. 3.By area 4. Egyptian House & Dudley House

New City Court
SE1

Minerva House,
SE1

3 Committed
50% prelet!
0.5msqft

7 Flex Refurbs
All Fully Managed
0.2msqft

2 Near erm HQ
2025, 2026 Starts
0.3msqft

1 Pipeline H®
c.0.1msqft

13 Major Schemes
1.1msqft
c.4%0 of portfolid




Profit to come on Committed HQ Developments

All Prime; exemplary sustainability; strong ¢ potential

2 Aldermanbury Square EC2 . SRERY French Railways Housé

-n.\‘

322,600sq ft; + b LU 67,600sq ft; +23%

100% prelet; 1, Ot of steel for raise
On budget cLirroms
'YOGAOALIF GSR FTAYAAK

Avg. Office ERV - . ps __ NI ] Avg Office ERV £165 psi
CBRE Cap Rate 5.00% IR e R ! + CBRE Cap Rate 4.75%
Development Yiel# 5%l _ E e a1 '~ Development Yiel8

Profit on Cost 4% ) : | Profit on Cost

Ungeared IRR . ‘ Ungeared IRR

Profit to Comé : Profit to Comé

Committed HQ Development Programme

143 1005qft +56°/o o e o U o R
Consented : WA o s Total Area 0.5m sq ft, +65%

hy a\)\l"JS VM

Total Development Cost £424m

ATIECHICE ERV_—100 pst il . Total ERV £49m, +161%
CBRE Cap Rate 5.00% i ! s -

Development Yield — 7.0%, || lIRGRl %~ Net Development Yiefd 6.0%
Profit on Cost 19. 1% U L

o N e
LISiEred (R 11.7% E U ! " Sm—— Profit to Comé c.£103m
Profit to Comé C.£35m ¢ LN

Best in Class; Upside to Capture

1. Whole project profit/loss from commitment tstabilisation 2. Expected profit/loss to come post Mar2H, net of any profit/loss alreadgcognisedsince 28
commitment 3. Net rental income as a % of total development costs (inc. finance, exc. rent free) 4. Whole projeetl LIRBefaom commitment to stabilization



Key Messages
Market Opportunity

Benefits of Rights Issue
Financial Results
Flex Update

DevelopmentUpdate
Outlook
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TobyCourtauld Chief Executive

Nick Sanderson, Chief Financial & Operating Officer

TobyCourtauld Chief Executive

iIr@gpe.co.uk
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Opportunity

Well set to take advantage

1. Clear strategy

A Central London; set to outperform; 74% West End, 93% Elizabeth
A Best in class HQ &€k; significant pipeline and ambition
AcCc20dza 2y OdzRswytabliyQ ySSRa

A Track record of contrayclical capital discipline

A Maintain strong balance sheet

2. Increasingly supportive market

A Serious Grade A supply shortage

A Rents rising; best outperforming the rest

A Cycle returned; offices near 2009 real values

ALGONY OGADS | OljdzaaAdA22lya ARSy
A Grade A yield compression possible next 12 months

A Rights Issue to take advantage

3. Portfolioto deliver income and capital growth
A HQ & Flexsignificant profits to come; £175m psgeld compression

A Flex spacegrow to +1msqft;
M A Rent Roll growth; ¢.100% peequisitions
A Accretive prospective returiBAR annualised 10%+
A Asset sales resume post market recovery

1. Unweighted, assumed quote, ex capex. 2.CAGR

30



Disclaimer

This presentation contains certain forwal@bking statements. By their nature, forwaldoking statements involve risk and umtanty
because they relate to future events and circumstano&stual outcomes and results may differ materially from any outcomessuits
expressed or implied by such forwalkabking statements.

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

were prepared. GPE does not undertake to updateforviar@d 2 { Ay 3 adul aSYSydua uz2 NBFTE SOU ady é
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, shbalched
upon as an indicator of future performance.

This presentation is not and does not contain an offer of securities for sale or a solicitation of an offer to purchaseibesor
securities in any jurisdiction, including the United States, Canada, Japan or South Africa or any other state or jurisdigtbrsuch
release, publication or distribution would be unlawful. Any securities to be sold in an equity raise mentioned in thitapisbave
not been, and are not expected to be, registered under the U.S. Securities Act of 1933, as amended (the "Securitied at n@n
be offered, sold, taken up, renounced or delivered, directly or indirectly, into or within the United States, except ptosarant
exemption from, or a transaction not subject to, registration under the Securities Act and in compliance with any ageicaibies
laws of any state or other jurisdiction of the United States. The Company is not intending to make a public offer ofritiesSecthe
United States.

31



i 1 NN Lo Umcm 8 2 ) ;‘\@,ﬂ\l‘" o (E "N § <

AR Y
@ ety ~g - ol : y v“—;", \ i K | 1" -
| o o T ﬂ'a'

" Appendix: Portfolio and-Valuation
\

) #

W L : ~—— Ly ' |
<R Wy = LRy

\\Q»\; LTI \\‘\\\g B ™ E ~— 4
e —m R my B Py SR

—~
-

W\
x

-~ =~ -

We unlock potediial,
creating sustainablé:

o -

Appendix



Our Portfoliot

Significant potential to add value

Portfolio by Asset Class by Value Portfolio by Product by Area

Committed
Developments i
p Retail Ready to Fit
£201m; Exit Yield: 4.
' 1,740k sq ft
Development Valuation: (28.7% 487k sq ft q
Pipeline Cap Val £358sf
MmmMdnyY T blL, 11%
Valuation: (18.0%) Long dated”
Cap Val £98psf
WAULT: 2.3 years
Flex
503k sq ft
Opportunity
Assets 5306
Active Portfolio
Management
LongDated
MMZ.HT ®Y T b 100% West Enc
Valuation: (10.6%)
Cap Val £926sf M C Cc MNYY: 4.2%
Valuation: (7.3%)

Cap Val £2,21Bsf

Sales Likely

1. At 31 March. 2. % of total portfolio
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GPE Portfolio Mix

At 31 March 2024

By Typgby value) By Locatior(by value)

Southwark
9%

City
13% Noho
37%

1. Includes share of Joint Ventures 34



The Valuation

Including share of Joint Ventures

Movement % Office vs Retall
To 31 MakH n £m 12 months 6 months Offices Retaif
North of Oxford St 870.2 (10.7% (3.0%
Rest of West End 694.€ (3.9% 0.2%
I HQH
! : I MQHN I2:0/QH " (1.2%)
Total West End 1,564.¢ (7.8% (1.6% a3 (2.4%) R
i (12.2%)

Total City, Midtown & 0 o
Southwark 438.4 (17.0% (5.7%

Six Month Valuation Movement, Total Portfolio
Investment Portfolio 2,003.< (10.0% (2.6%
Development properties 201.5 (28.7% (0.8% (2.0%)

(3.4%) (3.4%)
Properties held 2,204.€ (12.1% (2.4%
throughout year
Acquisitions 126.4 (6.6%) (1.0%)
Total Portfolio 2,331.7 (11.8% (2.3%) (10.3%)
I m WHO H2WH o H1WH n H2WH n

1. Likefor-like net movement 21% of portfolio by value 35



The Valuation

Drivers of valuation movement

% movement . Yieldshift Rental value movement Residual
6 months (2.3%) 2.0%
12 months (8.5%) 3.8%
T T T T T T T T |\ T T 1
(18.0%) (16.0%) (14.0%) (12.0%) (10.0%) (8.0%)  (6.0%)  (4.0%) (2.0%) - 2.0% 4.0% 6.0%

1. Including share of Joint Ventures 36



The Valuation

Including share of Joint Ventures

Initial Yield Equivalent Yield

Basis point +/

% % 12 month 6 month
North of Oxford Street
Offices 3.3% 5.3% 49 28
Retail 2.7% 5.4% 71 19
Rest of West End
Offices 4.1% 5.2% 49 8
Retail 4.0% 4.7% 56 23
Total West End 3.6% 5.2% 53 15
City, Midtown and Southwark 4.4% 5.8% 73 9
Total Portfolid 3.8% 5.3% 56 13

(3.9%incrent free) (6.9% Reversionary Yield)

Fully Managed spacewalued on a split yield approach:
A Propertyyield 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

12 months to

Value al NX Change 6 months

£m £m % %

North of Oxford St 870.2 (104.6 (10.7% (3.0%
Rest of West End 694.€ (27.9) (3.9% 0.2%
Total West End 1,564.¢ (132.5 (7.8% (1.6%
City, Midtown and Southwark 438.4 (89.9) (17.0% (5.7%
Investment portfolio 2,003.2 (22.4) (10.0% (2.6%
Development properties 201.5 (81.0) (28.7% (0.8%
Properties held throughout the year 2,204.¢ (303.4 (12.1% (2.4%
Acquisitions 126.4 (8.9) (6.6%) (1.0%)
Total portfolio 2,331.2 (312.3 (11.8% (2.3%)

38



The Valuation

Wholly Owned

12 months to

Value al NJ Change 6 months

£m £m % %

North of Oxford St 833.€ (99.6) (10.7% (3.2%
Rest of West End 345.¢ (16.8) (4.6% 0.2%
Total West End 1,179.5 (116.4 (9.0% (2.2%
City, Midtown and Southwark 347.7 (51.9 (13.0% (4.1%
Investment portfolio 1,527.2 (168.3 (9.9% (2.6%
Development properties 201.5 (81.0) (28.7% (0.8%
Properties held throughout the year 1,728.7% (249.3 (12.6% (2.4%
Acquisitions 126.4 (8.9) (6.6%) (1.0%)
Total portfolio 1,855.1 (258.2 (12.2% (1.3%

39



The Valuation

Joint Ventures (100%)

12 months to

Value al NJ Change 6 months

£m £m % %

North of Oxford St 73.5 (10.1) (12.0%) (0.6%)
Restof West End 697.4 (22.1) (3.1% 0.3%
Total West End 770.C (32.2 (4.0% 0.2%
City, Midtown and Southwark 181.4 (76.0) (29.5% (11.5%)
Investment portfolio 952.3 (108.2, (10.2% (2.3%)
Development properties - - - -
Properties held throughout the year 952.2 (108.2 (10.2% (2.3%)
Acquisitions - - - -
Total portfolio 952.3 (108.2 (10.2% (2.3%)

40



The Valuation

ERV and reversionary potential

Average Office Average Reversionary
Movement in ERV Rent Passing Office ERV Potential
Toom al NWHN 12 monis 6 months
% £m % £ per sq ft £ per sq ft %
North of Oxford St
Offices 5.3% 1.9 2.2% 85.9C 102.1C 9.7%
Retall 3.0% 0.4 1.6% 8.1%
Rest of West End
Offices 7.2% 1.7 2.2% 105.1C 141.4C 16.7%
Retall 3.8% 0.5 5.0% 9.0%
Total West End 5.3% 4.5 2.5% 93.2C 119.2C 11.6%
City, Midtown & Southwark
Offices 1.3% 0.9 0.8% 59.1C 77.9C 9.3%
Retail 18.7% 0.3 19.0%
Total City, Midtown & Southwark 1.8% 1.2 1.3% 5.7%
Total Let Portfolio 3.8% 5.7 2.0% 79.2C 96.7C 10.1%

1. Including share of Joint Ventures 41



GPE Leasing Progress

GPE: Investment Portfolio Lettings

Lettings % ahead 0ERY

(186) (6.0) 7.8 133 87 42 45 87 15 34 59 8.4
30 1

2009¢ FY 2024vg+4.0% above ERV
20 A
0 - . . I
'16

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 -2.5 18.0 4.0

151 HY 201% FY 2024\vg+5.2% above ER

10 A

et

Sep'l5 Mar'lé Sep'l6é 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

1. 100%jncdevelopment lettings, excludes pfeS G 4T F @3 d LISNI &€& NI PRMNJ LISNA2R al NJ Wnag

2.% ahead of March ERVs excludihgrt-term lets ahead of developmend @ ! & i NBLRZ2 NIAYHMar®Rh ST | @3 F2 N { SARIN



GPE Customets

By sector

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

m Financial Servcies m Corporates ® Government & Other

)
100% Government & Other 0%

Corporates 18%

75%

Financial Services 23%

Professional
& Business Services 17%

50%

TMT 11%

Retailers:

25% HeadOffices 8%

Retailers:
Retail Store23%

0%
Mar '09 Mar '10 Mar '11 Mar '12 Mar '13 Mar '14 Mar ‘15 Mar '16 Mar '17 Mar '18 Mar '19 Mar '20 Mar '21 Mar' 22 Mar' 23 Mar' 24

1. Includes share of Joint Ventures 43



Top Customers

31 March 2024

Customer

Kohlberg Kravis Roberts
Runway East

Glencore

Exane

Richemont

Fashion Retail Acadery

Uniglo

RBH Group

New Look

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. Contracted rent, 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
3.€
3.1
2.8
2.7
2.5
2.5
2.4
1.¢
1.7
1.€
1.t

Top 10
25.7%

1.4
1.4

Top 20
38.2%

1.3
1.2
1.2
1.3
1.3

1.1
41.1
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Portfolio Management

Customer retention, 12 months to March 2024

Area (000 sq ft)

700 -
600 - 570
500 -
150
400 -
420
300 -

200 -

100 -

0,
s

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

1. Joint Ventures at 100% 45



Portfolio Management

Movement in ReversioAs

6 monthsto
31 March 2024 30 Sep 2023
At beginning of period £14.9m £9.9m
Portfolio activity (E4.0m) £0.2m
Reversion capture (E1.4m) (£0.3m)
Acquisitions and disposals (E1.2m) £3.9m
ERV movement £2.5m £1.2m
At end of period £10.8m £14.9m

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

2025 2026 2027 2028 2029 After

1. Includes share of Joint Ventures 47



Portfolio Management

Void rate, % by rental valtie

% by rental value as at 31 March 2024

Investment Portfolio m Newly completed developments Development / refurbishment Pre-Let
50 -
45 -
40 1 11.6
35 -
30 -
2.4
218
12.2 3.5 4.2 7.1 13.1
25 - 55 14.5 HQ 17%
154 4.7 4.7 5.8 :
6.4
20 - 12.9
0 32.0
| 22.0 14.8 3 9.4
15 0.6 18.3 19.5 13.8
0.2
16.9 184 189 o Flex 14%
10 - 123 6.6 14.9 ex 0
5.6
5 ,
' : 4.9 4.8 4.8 . 4.4 Other 1%
: . : 8.3 3.5
O 3 1 T 3 1 T T T T T T 2.3 T 2.0 T T T T T T 2.5 T T 1.3 1
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






Balance Sheet

Proportionally consolidated for Joint Ventures

£m

Investment property

Otherassets

Net debt at book value

Other liabilities

Net assetand EPRATA

Fair value of financial liabilities

EPRA NDV

EPRA NTA per share (diluted)

EPRA NDV per share (diluted)

Group JVs Total al NJ
1,855.1 476.1 2,331.2 2,380.0
34.6 2.7 37.3 45.0
(717.5) 25.7 (691.8) (437.6)
(80.5) (13.2) (93.7) (68.8)
1,091.7 491.3 1,583.0 1,918.6
50.7 - 50.7 83.4
1,142.4 491.3 1,633.7 2,002.0
430p 194p 624p 757p
450p 194p 644p 790p

50



Income Statement

Proportionally consolidated for Joint Ventures

£m Group JVe Total al NJ
Rental income 72.1 194 91.5 89.1
Fees from joint ventures 1.7 - 1.7 2.4
Property and administration costs (54.1 (3.6) (57.7 (55.7,
Loss on developmemhanagement contracts - - - (0.1)
Trading property revenue - - - 0.1
Revaluation of other investments (0.2 - (0.2) 0.1
Finance costs (11.6 (6.0) (17.6 11.7
Fair value movement of derivatives 1.7, - 1.7 -
Profitbefore revaluatiorof investment property 6.2 9.8 16.C 24.2
Revaluation of investment property (267.3 (56.5) (323.8 (188.2
Tax - - - 0.1
Reported loss after tax (261.1 (46.7, (307.8 (163.9

EPRA Earnings

Profitbefore revaluation ofnvestment property 6.2 9.8 16.C 24.2
Lesstrading property revenue - - - (0.1
Add:revaluation of other investments 0.2 - 0.2 (0.1)
Add: fair value movement of derivatives 1.7 - 1.7 -
EPRA earnings 8.1 9.8 17.9 24.0
EPRA EPS 3.2p 3.9p 7.1p 9.5p

51



Income Statement

EBITDA proportionally consolidated for Joint Ventures

£m Group JVe Total al NJ
Rental income 72.1 194 91.5 89.1
Fees from joint ventures 1.7 - 1.7 2.4
Property and administration costs (54.1 (3.6) (57.7 (55.7
Developmenmmanagement contracts profit - - - (0.1)
Trading property revenue - - - 0.1
Depreciation 1.6 - 1.6 1.7
EBITDA 21.3 15.8 37.1 37.5
Group interest payable 17.7 - 17.7 11.5
Less: headlease interest (2.4) - (2.4) (2.4)
Interest net of headlease interest 15.3 - 15.3 9.1
Capitalised interest 11.3 - 11.3 8.8
Interest excluding benefit of capitalised interest 26.6 - 26.6 17.9

Proportionally consolidated interest cover (ICR)

Net of capitalised interest 2.4x 4.1x
Excluding the benefit of capitalised interest 1.4x 2.1x

52



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)

al NJ WHn

£1,582.6m

624p
£1,633.7m

644p
£1,752.7m

691p

32.6%

al NJ Qun
£17.9m

7.1p

2.3%

al NJ WHoO

£1,918.6m

757p
£2,002.0m

790p
£2,092.2m

826p

19.8%

al NJ QHo
£24.0m

9.5p

2.2%

53



Earnings and Dividends

Earnings anticipated to inflect in 2025

9t w! 9 NYyAy3Ia& C, WHn
£m Good Flex leasing full year impact Inflationary pressures and provisioning
30 of 1 Newman Street retail lettings for sharebased payments
3.4
25 24.0 i W
' 4.0
20 01 17.9
6.1
15
Reduced vacancy and recovery of prior
year business rates
10
Increased interest rates and greater
5 exposure to SONIA financing
0
Mar-23 Rental  JV fees Property Admin Net Other Mar-24
income costs costs interest
EPRA EPS and Dividend History
Development
; _—
P Acceleration 220 Sales, development
EPS down: 50% 20.4 * P
20 17.3 o f and flex growth
16.0 l ' 15.8
15 12.7 '
12.2 13.5
11.0
10 10.0 10.8 9.5
6.9 7.1
S 5.6
EPRA EPS (p) DPS (p)
0

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

1. No. of Employees

9t w! 9 NYyAYy3I&ds hdzif 221 F2N C,
OELISOGSR (2 0S8 oNRIRfe adl of

Lower rental income given development and refurb activity
>40% portfolio not income producing

Lower interest costs
Reduced debt quantum whilst Rights Issue
proceedsnvested

Potential additional Rent Rollof 132%
to come through organic growth and use of proceeds

Rental growth and
further acquisitions

£m
249.3
250 26.5
12.3
2105 |-
Onsite HQ
150 wiydel ) Onsite Flex
Other
1075 [
50 S
Current Rent Roll  Pro forma Soho Square Flex acquisitions Pro forma
pre Rights inc. post Rights

The Courtyard
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Administration Costs

Growth in overhead expected to moderate

£m
45 Salaries and other employee costs
Performance/share-based pay
mmm Other
40 = Headcount
124
35
114
111 110
30
25
20
15
10
13.7
11.6 12.6 194
5
0
FY '18 FY '19 FY '20 FY 21

129

16.5

FY '22

145

18.1

FY' 23

150

20.1

FY'24

Continued focus on
discretionary spend

Performance related pay (bonus
& RSP/LTIP}tstyear of new RSR
and corporate scorecard for
annual bonus (which paid 63.5%
of potential)

— Team reorganisation costs: c£2m

Inflationaryuplift of £1.1m

55



CapexProgramme

£895m into supply constrained market meeting customer needs

HQ ¢ FiveOffice-Dominated Schemes; Three cBite Total Potential Capex

Expected Capex £693m Committed Capex £424m
2 Aldermanbungq £m

em Soho & The Courtyard (£168m)

French Railways House 350 Uncommitted capex (£229m)
300 Minerva House I committed capex (£498m)
C, WHp O9ELISOGSFE £106m
Soho Square Estate £106m 300 206
146 Other Uncommitted Capex £163m
New City Court £163m
250
28
211 213
'25 '26 27 '28 29+ 200
Flex¢ Predominantly into West End Fully Managed Buildings
Committed Capex £74m
147
EXpeCted Capex2)2m 6 St Andrew Street £16 150
£m 31/34 Alfred Place £13
Egyptian House & Dudley Hous £25m
100 102 141 Wardour Street £20m
100
C, Whp 9ELISOGS £62m
The Courtyard £62m
62
Other Uncommitted Capex £31m 50
50 38 7/15 GresseStreet £31m
28
Other Flex Capex £35m
Kent House £13m
Other Flex Capex £22m -
0 '25 '26 27 '28 29+

‘25 '26 27+
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lllustrative Pro Forma LTV Analysis GP -
. eAS

I aSR 2y (2Rl é&Qa NBYyda FyYyR 0ST2NB |ye A

% Capital discipline: buying in weak markets now; selling once recovered :
’ P P ying . g Total investment: £1,177
[ | Total sales: £660
40 5.4 Net investment: £517m
3.8
35 14.4 50
56 30.4
25.6
25
14.2
20 18.2
15
10
5
Pro forma post rights Committed capex  Soho & Courtyard capeRevelopment surpluses to Further acquisitions lllustrative Long-dated Indicative LTV pre other Uncommitted capex lllustrative further  Indicative LTV post othel
£498m £168m come £282m sales uncommitted capex £229m development surpluses to uncommitted capex
£175m £660m come
- £77m
QHCWH Y QHGWH p QHGPPH C QHCPPH b

1. Based on illustrative £450m total new investment capacity from the Rights Issue (including related capex) 2. Assprofisdbesst on acquisitions and uncommitted capex schemes 57



Robust Debt Metrics

Low-cost debt book

Pro Forma
Post Rights Issife al NJ WHn al NOK Q

Net debt excluding J¥¢ébook value £) 402.2 738.0 457.7

Gearing (net debt/net equity) 21.0% 46.8% 24.0%
50% 2 cash balances (m) 3777 7135 440.0

EPRA loato-property value 18.2% 32.6% 19.8%

Pro Forma 5
Post Rights Issife al NJ WHn al NOK \

Interest cover rati@s per bank covenants n/a 3.7%¢ 10.2x
Weighted average cost of debt n/a 4.1% 3.0%
Netdebt to EBITDA n/a 18.7x 11.7x
Weighted average interest rate 4.9% 4.3% 2.7%
Weighted average interest rate (Fully Dratvn) n/a 4.9% 3.9%
% of debt fixed / hedged 90% 87% 97%
Cash & undrawn facilities (Em) 594 633 457

1. Excluding customer deposits of £17m 2. For the period (including costs) 3. Calculated with both proportionatiatednsetidebt and EBITDA 4. As at balance sheet date (excluding
costs) 5. 1.4x excluding the benefit afapitalisedinterest 6. Pro forma for repayment of £175m USPP, cancellation of £200m short term facility and Rights Issue



Debt Pricing Update

Bond markets anthterest rates

UK Interest Ratels

— Base Rate
—
5yr Swap
41 ——10yr Gilt
2 .
0 - .
I T o o N N 15 0 ) 5 >
& of% @"’& 66& &éb %zQﬁ/ @"’& %Q’Qﬂ/ &*ﬂ' 69‘& \\"’&
Bond Spreads
%
—iBoxx GBP BBB Non-Financial Sprjeads
4 Real Estate IG Spredds
21 ¥ P
P —
0 . . . .
SIS N S S O S R

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

Government Bond Yields
%

——10yr Gilt
5 - = 10yr Bund
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Joint Venture Business

Contribution to Group
Net assets held in JV

% of net assets held in JV
40 1 Access to new property m Risk sharing , bp
K £122.7m
/ o
35 - K
/Il - .‘.I HONG KONG MONETARY AUTHORITY £3226m
/
30 A ,
1
]
]
25 - !
: £46.0m
II
1
20 A ’;
I
! Total £491.3m
15 " As %of
! s 70 31.0%
I Group net assets
10 - !
1
} Previous joint venture partners
5 / —~—
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GPE Flex: Differentiated Opportunity

Continuing to drive customer footprint andcome growth

Our Flex Offerg not WeWork, not Ceworking Why Flex Matters to GPE
Wellocated, highquality buildings operated by trusted owner The default choice for sub 5,08Qft office space
Leasedy floor/unit (not desk):WCdzf £ & . 2 dzNE Q 67% of West End lettings sub 5,08Qft°
} _ _ . _ The market is sizeable and growing
Fitted: dedicated, furnished space; your own front door 50msgqft by 2025
Fully Managedfitted, plus allin-one GPE service provision The customer base is diverse & broader than just SMEs
Delivering the highest returns & greatest opportunity for growth 57% of customers to have 10%+ Flex by 2028

Customers are paying us a premium for ha$sde spaces
+117% net effective rent beat
It will create income and valuation growth for GPE
7x growth in Fully Managed NOI
Avg. unit  Av.lease NER bedf Occupancy NP3  Retentiorf We have strong growth ambitions
size lengtt? 1 million sqft Flex portfolio

Flex Partnershipsselective use, driving cashflow

3,250 sq ft 3.6yrs 117% 99% + 50 75%

a2NB (KIFy KIfFgle G2 wmY &l T Xwhichwil deliver£165m+ ERVup +147% from today

(NIA 000sqft) Partnerships mFitted WFully Managed 4 599 (ERVEM)
Use of 180 +147%

165.4
Proceed¥ 264 Use of
e 52.2 152.2
i ! Proceed¥
: : i3 b
1B 766 ’ 5
1 1
503 102 i i 268 |
! i 90 i |
1 H 1
______ . 198 ! !
T T3k | 269 i = i 5
I 83% organic | i i . 53.7° : i
1 17% acquisitions H ! i H
______ 130 i | 130 : !
8 /) = : : ,
L 104 i i 104 0 1.4 i :
1 H 1
24 Organic growtfi Use of E Further Ambition '18 ‘24 Organic | Use of i Further Ambition
March i Proceeds | acquisitions Growth i Proceeds ! acquisitions

------------ ! March bmmmm s

1. Fitted & Fully Managed only 2. To expiry, 31.yrs to break 3. Inc. under offers 4. Fully Managed onlig %.3astant Offices 7. GPE Fully Managed LTM 8. Headline ERV (before costs and rent free incentives) 62
9. £53.7m ERV generates NOI of £27.3m; £152.2 generates NOI of £76.4m 10. Assumed half of investment capacity pes &eghiyed into Fully Managed growth 11. Net Effective Rent beat vs. Ready to Fit



Our Flex Portfolio

Proven in numerous buildings and locations: 503,800; 123 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
5 S
: > <
1 ! 7/15 Gresse Street 1 4 3 1
5 4
4 x@- 6 St Andrews St
S o (6
141 Wardour St
4
21 Flex
1 Partnerships
21 0 5 units
Fitted
Fully Managed 36 units 4
82 units
14
3

Bramah House

#  Number of units Flex acquisitiontast 2 years 63



Three Flex Products GPE.

We understandur customers

GPE Flex Products

Flex

Partnerships

GPE delivered;
by floor /building

Partnership delivered;

What Customers War by desk/room

Dedicated, fully furnished space; customi
branding

15
15

Flexible agreements; space to gr

1>
1>
15

Sustainably developed; proven workpl:
experts / trustec

1>
15
15

sesame®smart workplace app; \AFi enabled
concierge service; helpde

13
1>
15

IT suppor N N
Community manager; food & bevers N N
Full maintenance suppot N N

1. Cleaning service & maintenance; landscaping & planting; waste management 64



Our Flex Offers: Fitted GPE

Hasslefree experience; business ready

W

e {  dhs ]
el | { 4

Private floor with your own front door

i |Customer branded, customisable space

%
/ O Desks, chairs & soft furnishings all included

-

’fm @3 Plug and play with a secure internet connection

y .

-
3

l@ No intermediary; deal directly with GPE

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

| (O,
No. of unitd 36

Average lease terr 4.4 years term certain

Average unit siz: 3,900 sq ft
Average rent £80 psf, +64%

y /
ecH' Ready to Fit, deals completed in last 12 months
E



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 & beverage \ ] _ "7
Acleaning service pu
Amaintenance inc. handyman service _—

Aplanting
Awaste management

Average lease terr 2.1 years term certain
Average unit siz« 2,700 sq ft
Average rent £193 psf, +117%

—~ s

> > & 4

: :lncluding-w@m
o, - - . &/ 7 ¥ 2 Zief y L2 Biad

1
-
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Our Flex Offers: Flex Partnerships GPE.

By desk and room

> -~

Ay Svw . BENEEREEN)
Leveraging partner infrastructure:

N ' A Highintensity, smaller spaces / egorking

i Y A Delivers increased amenity; enlivens building
A Incubator for future Fitted / Fully Managed customers
A Provides customers with expansion / project space
Partnership agreements:
A Revenue/profit share; upside potential
A Utilised ahead of redevelopment to maximise cashflow
A First longterm partnership at The Hickmg@0,500 sq ft)

b
N i - b
S | 2 =
3 awr-
- W 7 7 '
X - ; = — p—

f A t



Growing With Our Flex Customers
hdzNJ 22 dzNy Seé {eyOaKSaal

Area taken
1,595 sq ft
3,547 sq ft
7,453 sq ft




Our Flex Performance GPE.

How we measure performance

Target Lettings 12mths to Ma24

Calculation Purpose
Fitted Fitted

Net effective o o 0 0 Ct B®BYHILISE Additional rent being generated fro
rent beat 30%+ 50%+ 64% 117% WoT RE DENE N i Flex

10yr cashflow CtGEYRMI a KTt 20 Additional cashflow being generateg

— ———— from Flex, ignoring valuation
beat wS | (R mig MBQIl a K¥ € VT

Ct BEBYAILISE2 A RA
. 2 D\ tbdz8 LISE Relative income return on capital
invested

Yield on cost

Average over 10 years post refurb

Cdzaf & | B NS WHILIS E Excess income being generated fo

Services n/a 43% LCA GHINRBY i every £1 of opex spent to provide

margin h LISE Fully Managed service

Average lease Break: 4.4yrs| Break: 2.1yrs| Years from lease start to a) first breg Ct SE Odzi(2YSNA
term Expiry: 5.6yrs| Expiry: 2.5yrs and b) lease expiry comparable to Ready to Fit

Our Flex customers by sector

Key assumptions / definitions:
A NE (Net Effective) RenHeadline rent; rent free 34%
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. refres Professional & Financial services Corporates Retailers,

over 10 years business services hospitality &
leisure
69







London Market Conditions

London growing and set to outperform the wider UK

Robust London Business Activity

70 1

50 -

30

al NJ3pany
London Jobs Business Activity
al NJ498inY
'06 '08 '10 12 14 '16 18 '20 ‘22 24

London OfficeBased Job§orecast(i 2

QH
QH

QH
QH

QH
QH

QH
WH

D NBQGH2dHOW H N

0 400 800 1200
R Professional Services
) +128,000 jobs
m Creative
b +52,000 jobs
")
N Banking & Insurance

+15,000 jobs

‘ Public Sector
+2,000 jobs

1. NatwestPMI 2. ONS/Oxford Economics

London Continues t®utperform Rest of UK

PMI March 24: Business activity index
53

52
51
50
49
47
46
45
44
43

GDP growth: London > UK & Eur@pe

Indexed

p London UK =—=l=FEuropean city average

Uz WHn P y g
110
105
100

2024 2025 2026 2027 2028
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London Market Conditions

New Sace Letting at Recor8peed Investment Market; Pressure on Yields
25% 1200
40 Cost of Debt
Months to 75% let City Prime Yields
City Capital Valués
30 1000
Let post PC (months) 20%
20
800
10 15%
0 600
10%
(10) \J
400
(20)
Let pre PC (months) o
200
(30)
(40) 0% 0

05 07 09 11 13 15 17 '19 21 ‘23 70 '73 '76 '79 '82 '85 '88 '91 '94 '97 '00 '03 '06 '09 '12 '15 '18 '21 24

1. CBREZ2. 5-year swap rate plus Bayé®e Montfort Lending Survey prime office margh Righthand scalet970=100 72



London Market Conditions

Active Demand

Occupiers Looking to Increase / Decrease Space by'Area

30%

25%

20%

Increasing
51% by area
15% 1
Decreasing I 1
24% by area

10%

} I I I
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

M

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

QHnI WYbSsQ AyOfdzRSA ySé NBJAANBYSyia | yR 4300dz



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 Q110 Q111 Q112 Q113 Q114 Q1'15 Q1'16 Q1'17 Q1'18 Q1'19 Q120 Q1'21 Q122 Q1'23 Q124

Source: Cushman and Wakefield 74



City & Southbank Active Requirements

>10,000 sq ft

Change

Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar 12 16 PG
000sqft 2013 2014 2014 2015 2015 2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 mths mths mths

Professional

Services 838 94t 841 904 67¢€ 64S¢ 991 881 726 907 1,282 1,39t 2,35¢ 2,36z 1,65¢ 2,05¢ 1,93¢ 1,81C 1,958 1,50C 1,114 1,61¢ 8% (26%  45%

Financial

Services 1,23z 1,041 43t 1,31C 1,39¢ 84C 631 1,46¢ 1,20z 1,74% 1,61¢ 1,46€ 728 405 322 45€ 1,63¢ 1,09C 1,34f 1,711 2,78/ 2,30¢ 35% 63% (17%

Manufacturing&

Corporates 178 90 55 208 451 361 414 252 214 16t 19¢ 28 39 30 35 93 26z 228 60  26¢ 80 36C 34% (70% 350%

Misc 66€ 497 127 344 42C 328 391 262 352 367 37C 521 957 1683 20 24C 12C 70 20t 80 85 80 0% 6% (6%

Marketing

& Media 124 233 49 188 211 44C 632 683 217 247 81 67  20C 60 72 152 237 88 40 24 10 31 29% (58% 210%

IT&Tech 422 204 10¢ 581 634 433 418 47€ 78z  51¢ 711 47C 947 934 21¢ 61€ 79 79€ 76t 23C 38C 484 110% 65% 27%

Government 70 48C 43C 56C 252 31& 17¢ 184 227  16% 16z 10€  11C 90 70 45 45 30 - 217 24 12z (44% (89% 408%

Insurance 417 475 45€ 366 31€ 202 434 332 28t  15% 22C 177 247 395 424 307 184 32 67C 56& 175 542 (4% (69% 210%

Total 3,94: 3,964 2,94€¢ 4,46z 4,358 3,571 4,09C 4,53¢ 4,007 4,26¢ 4,64c 4,232 5,581 4,43¢ 2,82( 3,96z 5,20¢ 4,43/ 5,04C 4,59¢ 4,65z 554t  21% 1% 19%

Source: Knight Frank 75



West End Active Requirements

>10,000 sq ft

Change

Sep Mar Sep  Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar 12 16 "6
000 sq ft 2013 2014 2014 2015 2015 2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 mths mths mths

Professional

Services 20€ 40 20 118 27t 12C 352 17C 56 75 22 134 54 60 152 18t 128 31C 17C 25C 51¢ 40¢€ 62% 108%  (22%

Financial

Services 261  40¢ 367 50z 418 344 49¢  30C 37z 32¢ 29 55t 692 89C 624 64¢ 29C 72 e66C 82z 1,194 707 (14% 45% -41%

Manufacturing

154  31¢ 177 37€ 55€ 51z 59¢ 447 445 792 7285 814 554 60F 24¢ 32 15¢ 29¢ 13t 363 55E 407 12% 53% (27%
& Corporates

Miscellaneous 33C 262 225 208 295 14C 20€ 26z 317 388 474 31z 128 21Z 12 25 50 50 12C 11C 40 10 (9% (64%  150%

Mgr:\(/:zg}g 162 218 36C 228 557 57C 41€ 548 72C 551 42C 27 562 16z 28t 521 50C 272 13C 22C 194 17C (23% (12% (12%
Techn(i:;g‘y 207 12t 13C 22 23¢ 49t 334 352 29¢ 1,07z 137 27€ 18€ 164 37 157 18¢ 178 18C 19% 14¢ 314 62% (2%  115%
Government 13C 17 - - - 18C 282 131 10t 15C 24z 18t 47 67 - - - 25 - - 13 12C n.a na  823%

Total 1,451 1,39C 1,27¢ 1,644 2,34C 2,361 2,69t 2,21C 2,31z 3,35¢ 2,31: 2,551 2,221 2,15¢ 1,35¢ 1,86( 1,31t 1,84¢ 1,39t 1,95¢ 2,661 2,22« 14% 36%  (16%

Source: Knight Frank 76



City TakeUp

m sq ft Secondhand New Completed Pre-let = == 10-Year Average
1.3m sq ft

25

2.0

15

1.0

0.5
o o o o o i — i — i — i — i — [N} AN AN AN AN
o o o o o o o o o o o o o o o o o o o o
AN N AN N AN N AN N AN N AN N AN N AN N AN AN (q\] AN
— — — — — — — — — — — — — — — — — — — —
o 04 o (04 o (04 o (04 o (04 o o o o o o o (04 04 (04

4.9 6.3 5.0 3.8 4.2 6.3 3.8 4.1 5.5 6.4 6.2 4.7 5.5 5.8 5.8 2.5 4.1 5.7 5.2
Annual TakéJp (m sq ft)

Source: CBRE 77



West End TakéJp

m sq ft Secondhand New Completed Pre-let = = 10-Year Average
1.0m sq ft
15
10 e et = = e d e - g == = - A - e e - - R - 2
0.5
o o o o o - — — — — — - — — - AN A AN [aN} AN
o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N
— — — — — — — — — — — — — — — — — — — —
o 04 o o o o o (0 o (0 0 o 04 o 0 o 0 o 04 o

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 78
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10-year average:
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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% W\

0% T T T T T T T T T T
72 75 78 81 '84 87 '90 93 '96 99 '02 05 '08 11 '14 17 '20 23

1.0NS, PMA
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Secondhand

Newly Completed

Source: CBRE



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%

N\ /\/

O T T T T T T T T T\T T 1 IIIIIIII"[IIIIIIIIIIIIIII||||||||| |||\/I||||IIIII 70%
-2

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

- -10%
-4

- -20%
-6
3 - -30%
.10 - -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
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London Market Conditions

PMA: Office Market Balancde

Months supply

— West End
100 - City

Forecast

80 -

60 -

40 -
Rent falling

20 A
A/ Rent rising

O T T T T T T T
‘07 10 ‘13 '16 ‘19 ‘22 '25 ‘28

1. PMA 85
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Retall

Vacancy falling, retailers active and Zone A rents returning to growth g

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

FOOTASYIUM
The Fragrance Shop
14.2% 1
Abercrombie &Fitch
13.7%
12.9% 12.4% "
< RESERVED
TIMDX

H 2hhmyv Samsgnite

Retail: Central London Prime Zone A Rental Growth
Index: 2009 = 100

— Prime WE Central London
200
150
Q QO Q Q Q Q Q Q QO -
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1. Savills
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