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Introduction Nick Sanderson, Finance Director




Our Strategy Is Clear
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Strategy Cycle read is key
0 0 %
100% (_:t_entral Lond_on West End focus (77%) O_Da Phase 3 Phase 1 Phase 2
Reposition properties  Low rents (£46.20 psf) 45 De-risk Acauisition Execution
Flex operational risk Execution phase — q .
Low financial leverage 16.0% LTV? 35 -
SUperior total returns 180.7% TPR? IPD West End & Midtown Capital Return
(Benchmark 136.8%) o5
Portfolio characteristics - £3.75 billion® 15 -
. S -
Our locations
= Noho 5 -
= Rest of West End
= Southwark
= City -15 -
= Midtown
Business mix -25
1 Office
H Retail
Residential -35

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Years to September




Where Next?

Developing / refurbishing / crystallising reversion & profit  cgrear
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Phase 1: Phase 2: Phase 3:
Acquisition Execution De-risk
N

400.0 - I

Forecast (Capexonly) | _ Crystallising surpluses :
300.0 et livelioeelivelietiveliveletivelietivelivlietivell
' Highly selective acquisitions [
200.0 | - Angles to exploit :
100.0 | - Market dislocation |
0.0 I Deliver developments I
£m I £132.3m capex committed schemes* :
-100.0 | - Further pre-lets :
1200.0 | - Prepare nearterm & pipeline ____ _ _ _ !
200.0 I Add value through asset management :
. B Capext : - Refurbishment (0.4m sq ft) |

) |l Acquisitions? - : 19
400.0 o sales? L Capwrereversion (29.1%) ___ _ _ _ _ _ !

Sales less acquisitions?
-500.0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Year to March
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Opportunity g?

Long term organic growth? CREAT B e
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Committed / Near Term Investment Portfolio
Developments £2.371m

£1,129m 320 3.7% NIY
Committed: 72% pre-let / pre-sold (-2%) 2 5.5 years WAULT

Near term value upside

68% Long-Dated
() £407m
3.7% NIY

12.2 years WAULT
19% reversionary

(+1%) 288 Crystallise surpluses

Development Pipeline

Active Management

£1,143m
! (0)

3.9% NIY 333;//02 £821m

3.9 years WAULT (+3%) 3.4% NIY

31% reversionary (existing use) 4.5 years WAULT

0 . -
Today - income producing 24% reversionary (existing use)
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Portfolio Management  Steven Mew, Portfolio Director




Portfolio Management
Initial observations GREAT !ﬁ‘? S
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Experience to date:

— At GPE for 3 months

— Visited every building

— Top 20 tenant meetings

— Key messages hold true:
— Focus
— Financial discipline
— Optionality

— Great toy cupboard




Portfolio Management
Summary GREAT
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GPE Portfolio: £3.75bn Diverse tenant mix (whole portfolio)
* 100% central London * Vacancy rate: 3.1%
* 61 buildings, 391 « WAULT: 5.4 years

tenants « 29.1% reversionary Retailers
& Leisure
City, Midtown & Southwark: £902.5m L
* 11 buildings, 100 * Vacancy rate: 3.3%
tenants « WAULT: 4.9 years et
. 0 i . | 'nvestment banking,
23% of portfolio * 31.7% reversionary . — — — 1 securities trading and |
» 11 of top 20 tenants | insurance — 1% I
Office reversion by location (£ psf)? City, Midtown & Southwark reversionary profile!
90.0 - 40% -
79.2 84%
80.0

30% -
70.0

60.0
50.0
40.0
30.0

20% -

10% -
11%

4%

0% -
Portfolio Noho Rest of WE City, Midtown H2 2017 2018 2019 2020 2021
& Southwark

u Passini rent EERV



Portfolio management
City, Midtown & Southwark

Significant organic growth opportunity Lt

£m, Potential Additional Rent Roll?

60 1 , 58.4
58% rent reviews
Top 10 events = ¢.50% of total
50 - +520%
Additional
Rent Roll
Five buildings
40 -
30 I T T T T

Sept 16 Voids & refurbs  Portfolio Reversion Pro forma To let Total
Committed
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200 Gray’s Inn Road, WC

Tenants include: ITN, ITV & Warner
Brothers

Phased repositioning as tech &
media hub

2016 Rent Reviews settled; £1.3
million or 36% of building reversion
captured

22,800 sq ft availab
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Elm Yard, WC1

48,800 sq ft; refurbished
Launched Nov 2016

Positive market reaction

Two floors (5,500 sq ft) under offer
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Britton Street, EC1

» Kurt Geiger; rent passing £1.5 million
Nov 2016 rent review
Material 62% reversion
Settlement process commenced

City Tower, EC4

» Two floors under refurbishment (12,700 sq ft)

* Opportunity to increase previous passing rent
by 85% post refurbishment

* Progressing discussions with the City to
improve head lease interest

) LT § y

240 Blackfriars Road, SE1

235,900 sq ft

Tenants include: UBM, Boodle Hatfield
18% reversionary

Fully let
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Development Andrew White, Development Director




Development Pipeline
Programme de-risked and crystallising performance
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Existing area  New build area
Projects Sq ft Sq ft

Committed 5 659,100 659,100

NEETRIE 311,800

Pipeline 14 1,095,800 1,412,200

Development Programme Total 1,843,300 2,383,100

— Committed Projects: Delivery De-risked
— Delivery 95% capex secured
— Pre-letting / forward sale

— Increasing pipeline



Development Pipeline
Flexibility and optionality

Opportunity Area

Crossrail

Elm House, WC1
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Income Existing Target Development Planning
Development Status Area Area (sq. ft.) Earliest Start  Application
City Place House, EC2 100%
50 Finsbury Sq, EC2 100%
52/54 Broadwick St, W1 100% 417,200 472,100 2018-22 2018-20
31/34 Alfred Place, W1 67%

2021-22

2017-18

Prime West End Retalil

Core West End

Other

Pipeline Total

Mount Royal, W1 100%
Eg‘r?isr:g?fn/ House. W1 100% 141,900 153,500 2022-23 2017-18
95/96 New Bond St, W1 100%
35 Portman Square, W1 85%
0,
‘l]:ermy: :t _'IEState’H SWi . 81% 260,300 280,800 2021-22 2017-18
renc allways nouse 0
50 Jermyn St, SW1 100%
40/48 Broadway, SW1 100% 73,400 82,100 2018 2018
1,095,800 1, 412,200




Clty S House, EC1 ﬁ.

* Relocation of entrance

* Introduce retail/restaurant

» Target planning application 2017

Minerva House, SE1 e

» Earliest potential start 2022

» Opportunity to increase area
* Undertaking feasibility studies
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50 Flnsbury Square EC2 ﬁ &
Earliest potential start 2020
Opportunity to increase area
Undertaking feasibility studies

New Clty Court SE1 %
Earliest potential start 2020
Potential for tall building to significantly increase
area (+200,000 sq ft)
Significant new retail and public realm
Target planning application 2017
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- £307 psf

- 6.9% NIY
- Tired building with short term income (Royal Mail)

- 0.83 acre site in a rapidly changing location

- £15 million (our share)

- Bought by GRP JV in March 2013
- 97,800 sq ft

160 Old St, EC1
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Wholesale refurbishment
On target PC Q1 2018
160,600 sq ft (64% increase)
- Office: 155,300 sq ft
- Retail: 5,300 sq ft
Tailored to local occupier demand

i
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GPE profit on cost
Ungeared IRR

xcluding
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Leasing Update Marc Wilder, Leasing Director
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Job Creation & Demand Holding Up ;?

Take up & leasing at long run average CREAT = ey
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Net London Office Job Creation? Active Demand (Q3 2016), m sq ft?
25000 25000 75000 125000 IE:ZL ﬁfg’ices . West End . City
DN Pt Sector | s 48
ll Banking & Insurance 4.2 41
iiiii\& § other 4 : : 4
Office-based jobs 3 - 3 -
-‘ over 5 years - -
gNOV"]G +106,000 . .
’ May ‘16 +165,000 .
L y 0 B N
May-16 Nov-16 May-16 Nov-16

Central London Take Up & Under Offer, m sq ft2  The occupational market today

16.0 ’ 10 year avg )
Y - Grade A vacancy remains low
] - 3.0 . :
12.0 - - Pre-lettings continue
oo | 20 - Tenants focusing on:
| - Rent free periods
- 1.0 .
40 - Lease flexibility
0.0 - 0.0 - Value for money

2006 2008 2010 2012 2014 20163



Development Leasing sSuccesses
Summary, Financial Year to Date
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Rent Length of
Property Tenant (Em) Sq ft £ psf lease (years)
i 30 Broadwick Street, W1 EQT £130 14,600 £89.00 152
BCG £128 14,600 n/d? 10
Tie Boston ConsurTin GROUP
PV VaYehld . )
v A\= 4 £1.14 10,570 £107.50 10
THEIVY
S0 UL L C YN £0.66 7,950 £82.50 20
73/89 Oxford St & g:";eee’ c270  a3qse  E8200- 159
1 Dean Street, W1 Marl(et@ ) ' £84.002

£7.1 million; broadly in line with ERV
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Marketing suite completed Nov 2016
Avg. office ERV £53.35 psf! (E67.50 psf on best)

Total occupational cost c.£85 psf! v c.£115 psf
@ Kings Cross
Ability to occupy lower elements of the building
for sub £50 psf

Good early leasing interest

1. Excluding affordable workspace
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160 Old Street Marketing Simon Rowley, Leasing Manager




