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Forecast office-based employment growth in London (next five years) thousands of people
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London equity demand and asset supply fbn
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® Rental value growth

® Yield impact
— Capital growth

Source: IPD monthly property index
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Selected lead indicators

. 2016 2017
Drivers of rents Outlook' Outlook

GDP/GVA growth

Business investment

Confidence

Employment growth

Active demand/Take-up

Vacancy rates

Development completions

Drivers of yields

Rental growth

Weight of money

Gilts

BBB Bonds

Exchange rates

Political risk

1. Last year's outlook was based on the assumption that the UK would remain in the EU.
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Portfolio performance

Wholly- Joint Proportion Valuation
owned ventures' Total  of portfolio movement
£m fm fm % %
North of Oxford Street Office 750.9 - 750.9 239 4.9
Retail 2441 114.3 3584 1.4 7.3
Residential 4.4 0.8 5.2 0.2 (12.4)
Rest of West End Office 403.3 67.1 470.4 15.0 7.7)
Retail 219.7 75.7 2954 9.3 2.7
Residential 8.6 55 14.1 04 (10.1)
Total West End 1,631.0 2634 1,894.4 60.2 (5.1)
City, Midtown and Southwark Office 535.3 259.3 794.6 253 6.9
Retail 28.3 20 303 0.9 11.3
Residential 1.2 0.1 1.3 0.1 (22.5)
Total City, Midtown and Southwark 564.8 261.4 826.2 26.3 6.3)
Investment property portfolio 2,195.8 524.8 2,720.6 86.5 (5.5)
Development property 351.9 40.7 392.6 12.5 (1.2)
Total properties held throughout the year 2,547.7 565.5 3,113.2 99.0 (4.9)
Acquisitions 32.3 - 32.3 1.0 (1.5)
Total property portfolio 2,580.0 565.5 3,145.5 100.0 4.9)
1.GPE share.
Portfolio characteristics
Total
Investment Development  property Net internal
propert];e; propert];e; porrfof\iz Oﬁifcri Reg]l ReSidenEranl Tog;\ area 5{?02
North of Oxford Street 1,114.5 3519 14664 8132 3840 2692 14664 1,096
Rest of West End 812.2 - 8122 4704 3277 141 8122 464
Total West End 1,926.7 351.9 2,278.6 1,283.6 711.7 283.3 2,278.6 1,560
City, Midtown and
Southwark 826.2 407 8669 8337 319 13 8669 1,477
Total 2,752.9 392.6 3,1455 2,117.3 743.6 284.6 3,1455 3,037
By use: Office 2,015.9 1014 21173
Retail 7164 272 7436
Residential 20.6 2640 2846
Total 2,752.9 392.6 3,145.5
Net internal area sq ft
000's 2,646 391 3,037
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Our portfolio - 100% central London

%
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Cumulative relative performance to IPD benchmarks
Years to 31 March

Locations
® North of Oxford Street £1,466.4m
® Rest of West End £812.2m
® City £351.5m
® Southwark £328.2m
Midtown £187.2m

Business mix 11%
® Office £2,117.3m
® Retail £743.6m

® Residential £284.6m 47%
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Purchases for the year ended 31 March 2017

Price Cost

paid Area per sq ft
fm NIY sq ft £
73/89 Oxford Street, W1 Freehold 385 n/a n/a 3,385
95/96 New Bond Street, W1 325 2.7% 9,600 n/a
Total 71.0 2.7% 9,600 3,385
Sales for the year ended 31 March 2017
Gross Premium/ Price per
price! (discount) sq ft
fm to book value £
Rathbone Square, W12 3759 (5.5% 1,403
73/89 Oxford Street, W12 275.2 - 3,051
Mortimer House, W1 27.0 4.8% 1,134
40/48 Broadway, SW1 21.9 (16.00% 596
Wigmore Street buildings, W1 17.4 2.3% 1,122
Rathbone Square residential, W1 5.0 6.0)% 2,384
50 Broadwick Street, W1 4.6 1.2% 1,441
Total 727.0 (3.1)% 1,559
1.Joint ventures at share.
2.Sales price for completed building.
3.0n completed buildings.
GPE’s net investment in joint ventures % Joint venture partners
Net assets at
% i
0 | iGRP — BP Pension Fund £294.3m
/GHS — Hong Kong Monetary Authority £110.5m
| [ GVP - Liverpool Victoria £74.4m
GWP — Aberdeen AM £1.5m
| GCP — Capital & Counties* £0.1m
Total £480.8m
0 2010 2011 2012 2013 2014 2015 2016 2017 As % of Group net assets 17.6%
Bank Work out * Inactive
® Risk sharing

® Access to new properties
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Our total development pipeline

New build Cost to Office ERV'  Income/GDV
Anticipated area complete ERV! avg secured % let?/  Profit/(loss)
finish sq ft fm fm fpsf fm sold on cost®
Committed - 3 projects
Rathbone Square, W1 -
residential Sept 17 151,700 18.5 - - 2705 95.4% (1.8)%
160 Old Street, EC1 Feb 18 161,000 17.4 43 53.35 - - 10.6%
55 Wells Street, W1 Oct 17 37,300 8.6 2.8 83.70 - - 12.3%
Committed total* 350,000 44.5 7.1 65.2% 2.0%
New build area Existing area
sq ft sq ft Earliest start Opportunity area
Near term — 2 projects
Oxford House, 76 Oxford Street, W1 89,100 79,400 2018 Crossrail
Hanover Square, W1 220,200 23,100 2018 Crossrail
Near term total 309,300 102,500
Target area Existing area
sq ft sq ft Earliest start Opportunity area
Medium term - 12 projects
City Place House, EC2 176,500 176,500 2018 Crossrail
50 Finsbury Square, EC2 126,400 126,400 2020 Crossrail
New City Court, SE1 352,000 97,800 2021 London Bridge
35 Portman Square, W1 73,000 73,000 2021 Core West End
52/54 Broadwick Street, W1 47,000 25,900 2021 Crossrail
Jermyn Street Estate, SW1 132,700 132,700 2022 Core West End
31/34 Alfred Place, WC1 37,200 37,200 2022 Crossrail
French Railways House and
50 Jermyn Street, SW1 75,000 54,600 2022 Core West End
Mount Royal, W1 92,100 92,100 2022 West End Retail
Kingsland/Carrington House, W1 51,400 39,800 2022 West End Retail
Minerva House, SE1 120,000 105,200 2022 London Bridge
95/96 New Bond Street, W1 9,600 9,600 2023 West End Retail
Medium term total 1,292,900 970,800
Total programme — 17 projects 1,952,200

1.Agreed pre-let rent or CBRE ERV at March 2017.
2.Based on ERV of property.
3.Based on CBRE estimate of completed value.

4.At 24 May 2017,
GPE tenant mix % Lettings and rent reviews by quarter 2016/17 £m
® Retailers and leisure 1
® Technology, media and telecoms
® Professional services e w2
Banking and finance ) 5
e Corporates
Government s
18%
-y
27%
0 Q2

@ Lettings @ Rent reviews
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LTV and cost of debt %

0 2012 2013 2014 2015 2016 2017 2017

Pro forma
O TV (%) =0 WAIR (%) < Iffully drawn (%)

Sources of debt funding'

® Group bank facility 5% 4%
e Private placement notes

Convertible bonds 14%
® Debenture bonds
e JV bank debt

JV non-bank debt

15%

Ill:::::‘llll’ 45%

17%

1. Based on committed facilities at 24 May 2017.

Debt maturity profile’ £m
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® Group debt JV debt (our share)
1. Based on committed facilities at 24 May 2017.
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EPRA NAV pence
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Debt analysis

March March
Pro forma’ 2017 2016
Net debt excluding JVs (£m) 309.9 502.8 568.0
Net gearing 11.5% 18.4% 19.5%
Total net debt including 50% JV non-recourse debt (£m) 383.9 576.8 6441
Loan to property value 12.2% 18.3% 17.4%
Total net gearing 14.2% 21.1% 22.1%
Interest cover n/a n/a 12.5x
Weighted average interest rate 2.7% 3.0% 3.7%
Weighted average cost of debt n/a 4.0% 3.9%
% of debt fixed/hedged 100% 82% 100%
Cash and undrawn facilities (fm) 618 378 472
1.Pro forma for remaining 73/89 Oxford Street, W1 net receipts (£56.4m), remaining Rathbone commercial receipts
(£259.7m of which £214m received in April 17), special dividend (£110m), USPP2 repayment premium (£13.2m) and new
USPP issuance (£175m).
EPRA performance measures
March March
Measure Definition of Measure 2017 2016
EPRA earings* Recurring earnings from core operational activities £59.3m £47.8m
EPRA EPS* EPRA earnings divided by the weighted average number
of shares 17.3p 14.0p
Diluted EPRA EPS* EPRA earnings divided by the diluted weighted average
number of shares 17.3p 13.5p
EPRA costs EPRA costs (including direct vacancy costs) divided by
(by portfolio value)* market value of the portfolio 0.9% 0.8%
EPRA net assets* Net assets adjusted to include the valuation surplus from
trading properties and exclude the fair value of financial
instruments and deferred tax £2,7359m £3,079.5m
EPRA NAV* EPRA net assets divided by the number of shares at the
balance sheet date on a diluted basis 799p 847p
EPRA triple net assets*  EPRA net assets amended to include the fair value of
financial instruments, debt, deferred tax and tax on sale
of trading properties £2,679.3m £3,022.6m
EPRA NNNAV* EPRA triple net assets divided by the number of shares at
the balance sheet date on a diluted basis 782p 831p
EPRA NIY Annualised rental income based on cash rents passing at the
balance sheet date less non-recoverable property operating
expenses, divided by the market value of the property
increased by estimated purchasers’ costs 3.0% 2.8%
EPRA “topped up” NIY  EPRA NIY adjusted to include rental income in rent-free
periods (or other unexpired lease incentives) 3.3% 3.1%
EPRA vacancy rate ERV of non-development vacant space as a percentage
of ERV of the whole portfolio 8.0% 7.0%

* Reconciliation to IFRS numbers included in note 9 to the accounts.
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Rental income

Wholly-owned Share of joint ventures
Reversionary Rental Reversionary Rental  Total rental
Rent roll potential values  Rentroll potential values values
fm fm fm fm fm fm fm
London North of Oxford Street Office 29.3 6.6 359 - - - 359
Retail 8.5 20 10.5 5.8 0.3 6.1 16.6
Rest of West End Office 14.6 1.6 16.2 - - - 16.2
Retail 93 2.1 114 2.1 0.1 22 13.6
Total West End 61.7 12.3 74.0 7.9 0.4 8.3 82.3
City, Midtown and Southwark Office 28.3 8.7 37.0 10.3 1.8 12.1 491
Retail 1.3 0.1 14 0.1 - 0.1 1.5
Total City, Midtown and Southwark 29.6 8.8 384 10.4 1.8 12.2 50.6
Total let portfolio 91.3 211 112.4 18.3 2.2 20.5 132.9
Voids 84 2.1 10.5
Premises under refurbishment 6.8 43 1.1
Total portfolio 127.6 26.9 154.5
Rent roll security, lease lengths and voids
Wholly-owned Joint ventures
Weighted Weighted
Rent roll average average
secure for lease Rent roll secure lease
five years length Voids for five years length Voids
% Years % % Years %
London North of Oxford Street Office 37.1 6.1 44 - - -
Retail 53.7 55 53 754 6.0 47
Rest of West End Office 54.2 53 250 - - -
Retail 80.5 6.5 17 100.0 10.0 -
Total West End 50.0 5.9 2.1 82.0 71 3.5
City, Midtown and Southwark Office 350 35 0.6 83.3 7.5 92
Retail 39.0 7.7 - 100.0 10.8 -
Total City, Midtown and Southwark 35.2 3.6 0.9 83.4 7.5 9.9
Total let portfolio 45.2 5.2 6.6 82.8 7.3 7.9
Rental values and yields
Wholly-owned Joint ventures Wholly-owned Joint ventures
True True
Average Average  Average Average Initial  equivalent Initial  equivalent
rent ERV rent ERV yield yield yield yield
fpsf fpsf fpsf fpsf % % % %
London North of Oxford Street Office 56.4 68.0 - - 33 45 - -
Retail 55.2 664 130.2 1385 3.1 3.7 47 4.1
Rest of West End Office 715 81.2 - - 20 45 - -
Retail 85.6 1031 80.6 847 3.1 42 1.9 4.1
Total West End 62.6 63.2 111.8 102.1 2.9 4.3 2.6 3.7
City, Midtown and Southwark Office 417 53.8 423 506 4.8 5.2 25 38
Retal 651 708 360 425 45 50 39 49
Total City, Midtown and Southwark 42.3 53.3 422 499 4.8 5.2 2.5 4.8
Total portfolio 54.2 59.8 57.8 59.7 3.4 4.5 2.6 4.4




12

Appendices 2017
Great Portland Estates plc

Appendix 5

Top ten tenants

% of

Rent roll rent roll

Tenant (our share) fm (our share)

1 Bloomberg L.P. 5.7 5.2
2 Double Negative Limited 48 44
3 New Look 38 34
4 Cleary Gottlieb Steen & Hamilton LLP 2.8 25
5 Richemont UK Limited 2.6 24
6 UBM Plc 25 2.3
7 Superdry 2.1 19
8 Winckworth Sherwood LLP 1.9 1.8
9 Guy's and St Thomas's NHS Foundation Trust 1.8 1.6
10 Carlton Communications Limited 1.6 15
Total 29.6 27.0
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