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1. GPE Update — Toby Courtauld
2. Crossrail Overview - Toby Courtauld
3. The Hanover Square Estate
«  History — Ben Chambers
*  The site today — Mashood Ashraf
*  Outlook - Neil Thompson
4. Crossralil at Tottenham Court Road — Neil Thompson
* Rathbone Place

. 73/89 Oxford Street

5. Coach to Rathbone Place via other key assets
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GPE Update
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HY Results Operating Highlights

1. Significant development surpluses

1 project completed, 42% profit on cost -
5 committed, expected 43% profit on cost -

- 47% pre-let; strong interest in remainder
5 near term, 646,000 sq ft, up from 3 in May
11 pipeline, 957,000 sq ft

- 100% core West End
Total programme: 21 schemes, 2.3m sq ft

- 53% of existing portfolio

- 70% in supply-constrained West End
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2. Strong asset management

45 lettings; £4.5m new rent!

Market lettings 6.8% above ERV

2.4% void rate, ¥ from 2.7% (May 2012)
Rental value A 2.0%

Rental income A 3.6%?2

11% reversionary

3. Successful recycling

- £184m sold
- 4% > book value
- 2.9% NIY

- £159m acquired

- 4.1% NIY, 5.4% EY

- 100% West End

More to come - IMS 31 January 2013




Key Successes since HY results
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Financing growth - 9.99% Equity Placing
— £140 million gross proceeds raised at 6% premium to NAVPS and 2% discount to share price

Accretive acquisition
— Purchase of Minerva House, SE1 for £60 million (NIY 5.4%, average office rent £36 per sq ft)

— Three further assets under detailed review

Delivering development surpluses
— Practical completion of 33 Margaret Street, W1 (offices 100% pre-let, 65% ungeared IRR, 79% profit

on cost)

Pre-let successes continue
— 40,000 sq ft pre-let at Wigmore Street, W1 to Lane, Clark and Peacock (15 year term certain, £77.50

per sq ft)

Enhancing rental income
— £1.3 million of space under offer 4.2% ahead of Sept 2012 ERV
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Crossrail Overview




Crossrail
What is it?

Crossrail route
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* A new high-frequency railway

» The largest addition to the London transport
network in 50 years

» Capacity double that of the Jubilee line
« 24 trains an hour
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* Increasing the public transport rail capacity by 10%

* Phased services commence late 2018
 Single train links to four main commercial areas:

* Heathrow
+ West End
» City of London
« Canary Wharf



Crossrail

Full size trains will transform cross London travel GREAT pm—
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200 million passengers a year
260 metre platforms
200 metre trains
» Capacity for 240 metre trains in the future
Cross London journey times greatly reduced:

o Bond Street to Canary Wharf - 14
minutes

o Bond Street to Heathrow - 26 minutes



Crossrall
Business case and impact
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Why is Crossrail needed?!

* London population +1 million over the
next 20 years

* Resulting in +35% demand for peak
hour public transport

» Current services over capacity

Economic impact?

*  Will support 57,000 new homes near
stations

* 35 million sq ft of new offices within 0.6
mile of stations

* Crossrail will increase local office values
up by around 10% over the next decade

* Urban realm improvements will act as a
driver for further development activity

Places to watch?

Creating
change

Reinforcing
directions

Limited
impact

Canary Wharf @
Edling Broadway @
" Tottenham Court Road ® Cusiom House
@ Slough _
’ @ Whitechapel Woolwich @
e —
Maidenhead Bond Street Shafford
Paddington Romford
Hayes & Hartington liverpool Street tord
Brentwood
Hearthrow Airport seven Kings
Goodmayes
West Edling @
Acton Main Line ® Chadwell I-Ifor:d [ ] .
® West Drayton Wood
¢ Langley ® forest Gate
o Burh ® Hanwell o Maryiond
umham .
® Taplow Gidea Park @
® Iver @ Manor Park
West Central East
<> GPE exposure
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The Hanover Square Estate - History







Generating value through site assembly
1.3 acre prime West End holding GREAT
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Prime West End Site Assembled Through Six Acquisitions

1 2 3 4 5/6/7

Original asset Acquired August 2006 Acquired September 2006 Acquired October 2006 Acquired 2007/2008
64 New Bond Street 18/19 Hanover Square 20 Hanover Square 65/71 New Bond Street 1 Tenterden Street,
14/18 Brook Street 72 New Bond Street

18 Dering Street

- 8,000 sq ft -> 79,000 sq ft -> 102,000 sq ft -> 149,000 sq ft -> 176,000 sq ft

»

« Six separate acquisitions, including two complex
Bond Street greet swap arrangements

» Six different vendors

» Total in cost (prior to CPO) c£150 million

* CPO receipts £59.0 million

» Total in cost c£90 million post CPO receipts

« Original collaboration agreement entered Nov 2006




18/19 Hanover Square \%

Compulsory purchase order CREAT "
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18/19 Hanover Square will be part of the Bond
Street Station

* Compulsory purchased in December 2009 for

18/19 Hanover Square » £35 9 million

o

* GPE contested the valuation
* Subsequent recovery of a further £23.1 million
+ Total proceeds £59.0 million

* 64.3% higher than original CPO



Collaboration agreement improved “—=i
Value enhanced CREAT
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Collaboration Improved
agreement masterplan

Developable sq ft 68,383 sq ft 206,700 sq ft

Site returned to GPE 2018 Q4 2015
Quiality of office space Compromised Best in class

Public realm improvements None New public
square

Land price basis Collaboration Collaboration
agreement agreement
design design

Buy-back price 1.0x 1.3x

Enhancement to adjoining None Included in
GPE buildings developable
square footage

The revised collaboration agreement will
deliver a larger station and a comprehensive
redevelopment of the entire site g o |



Hanover Square Estate
Indicative comparable values GREAT
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5,000

4,500

4,000

£ Per sq ft

3,500
3,000 -
2,500 -
2,000 -
1,500 -
1,000 -

500 -

GPE Clarges 55/56 St Queensbury Stratton 20 Grafton 30 Berkeley 23 Savile 17/20 New 31 New

acquisition Estate, W1 James's House, W1 House, W1 Street, W1 Square, W1 Row, W1 Bond Street,Bond Street,
cost Street, SW1 W1 w1

mLand mOffice @ERetall
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Hanover Square Estate — The Site Today
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Hanover Square Estate - Outlook
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Rathbone Place and 73/89 Oxford Street







Rathbone Place, W1
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Acquired Sept 2011
2.3 acres, freehold
£120m

Leaseback to Royal Malil
to June 2013

£4.6m total rent

£313 per sq ft cap val
(E300 per sq ft excluding rent)

50 yards north of Oxford St
and Crossrail
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The Opportunity
‘ — 383,400 sq ft
—  Mixed use: office, residential, retail, cultural
' — Unique public space
- — Key stakeholders supportive
B .Pl?ﬂliﬁ'g application 2013
- — Anticipated completion 2016
— Major benefit from Crossrail
— £63 psf office ERV
— £1,700 psf residential value




73/89 Oxford Street, W1 =§

PORTLAND
ESTATES

» Existing ownership 79/89 Oxford Street (blue) The Opportunity
* New ownership 73/77 Oxford St (yellow) » Potential approx 100,000 sq ft, ERV £7.0m
» ¢.0.5 acre corner site, adjoining Crossrail * Planning application Q2 2013

. - e R ti t “including:
« Paid £7.5 million, £91 per sq ft Cap Val egeneration to area, including

« Freehold to vendor 140,000 sq ft Primark store open

+ 250 year LLH @ c.10% gearing
* £37.9m/ £460 per sq ft Cap Val; NIY 5.4%

40,000 sq ft Zara store on site

- Crossrail circa 2018

Rathbone




73/89 Oxford Street, W1 %
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100,000+ sq ft office and retall

West End’s largest growth area

Zone Arent: £221 to +£400 per sq ft today

Vacant possession 2015+

Timing to coincide with Crossrail






