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To March 2016 12 months H1 H2
+10.5% +3.9%

Property Valuation® +147% [
+18.3% +9.1%
+6.5% +2.6%
+13.6% +4.7%
+14.0% +4.8%
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Balance Sheet March 16 March 15 Change
Portfolio value? £3,703.9m £3,206.2m +14.7%?
EPRA NAV per share? 847p 709p +19.5%
EPRA NNNAV per share? 831p 684p +21.5%
Loan-to-property value 17.4% 21.8% -4.4pps
Income Statement March 16 March 15 Change
EPRA PBT £47.8m £45.1m +6.0%
EPRA EPS3 13.5p 12.7p +6.3%
Dividend per share 9.2p 9.0p +2.2%




Longer-term: significant potential CREAT = %;g\_‘

Near-term: de-risked %Q
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Phase 1: Phase 2: Phase 3:
Acquisition Execution De-risk

Brexit = uncertainty
But GPE well placed

400.0 ~

Forecast

300.0
* Net property sales last 3 years
200.0 * Record low gearing: capacity for expansion
» Development de-risked: 62% pre-let
100.0 *  33%3 reversionary: 39% of which due by
0.0 March 2017
cm ' * Low average rents: only 12% financial sector
-100.0 * Largest ever pipeline: 14 projects, 1.4m sq ft
-200.0 .
'3000 N - Capexl

B Acquisitions?
-400.0 - Sales?
Sales less acquisitions

5000 | significant long term potential |

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Year to March
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Opportunity %
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Committed / Near Term Investment Portfolio
Developments £2.454m

£1,250m 34% 3.4% NIY
43% pre-let / pre-sold (+50)2 5.7 years WAULT

Near term value upside

Long-Dated

£425m

3.4% NIY

12.8 years WAULT
27% reversionary

Crystallise surpluses

Active Asset Management

Development Pipeline

£1,118m £911m
3.6% NIY 30% 3.2% NIY
4.3 years WAULT (+3%) 2 4.3 years WAULT

31% reversionary (existing use) 33% reversionary (existing use)




Rathbone Square W1
Reducing rlsk and creating performance X% GREAT
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_ Facebook Update
< - Change of use to office: 13,700 sq ft
- 242,800 sq ft total area

- £17.8m p.a.; Best space £87.00 psf

' - PC Q22017
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Residential

- H2 2016 9 apartments sold
£2,413 psf

- Only 3 apartments remain £19.3m
- PC Q3 2017

GDV 92% secured1
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4 Project Costs

S8 - Build costs now 100% secured
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¢ Retail
8 - 24,200 sq ft retail / restaurant

- Retail marketing started for pre-let
- PC Q3 2017

; GPE profit on cost? 24.8% o O
] Ungeared IRR 17.9% [
6.8%

Yield on cost

1. Pre-letor forwra‘rqlsel'd;2.’7|~?fre;ta_>g“:, £
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