Appendix 1

London office-based employment growth
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Appendix 1

London equity demand and asset supply
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Capital growth attribution — IPD West End and Midtown
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Appendix 1

Our lead indicators remain supportive
Selected lead Indicators 12 months to March 2015
Property capital values

Equity prices

Bond prices

Real yield spread (West End property)’

Volume of net new property lending (including from non-bank sources)
Transaction volumes in central London direct real estate investment markets

Weight of money seeking to invest in central London commercial property

Rental values
Forecast UK GDP growth

Forecast London GVA growth

Business confidence levels in the central London economy

UK output from the financial and business services sector
Employment levels in London’s finance and business services sectors
Vacancy rate (central London offices)

Central London office market balance?

0000000 000000

1. West End property yields over ten year gilt yields adjusted for inflation.
2. Amount of space available to let given current rates of take-up expressed in terms of months, with a reduction being supportive to rental values.
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Appendix 2

Portfolio performance

Wholly- Joint Proportion Valuation
owned ventures® Total of portfolio movement
£m £m £m % %
North of Oxford Street Office 998.1 82.0 1,080.1 88y 9.8
Retail 263.7 132.1 3868 121 245
Residential 84 105 189 05 29)
Rest of West End Office 2324 103.3 335.7 105 18.1
Retail 166.6 669 2335 7.3 195
Residential 39 = 39 0.1 364
Total West End 1,663.1 3948 2,057.9 64.2 146
City, Midtown and Southwark Office 2284 336.6 565.0 17.7 216
Retail 56 20 7.6 02 26.0
Residential 0.1 1.7 1.8 = 10.3
Total City, Midtown and Southwark 234.1 3403 5744 179 21.7
Investment property portfolio 1,897.2 735.1 2,632.3 82.1 16.1
Development property 535.2 = 535.2 16.7 282
Total properties held throughout the year 2,432.4 735.1 3,167.5 98.8 18.0
Acquisitions 247 140 387 1.2 (1.6)
Total property portfolio 2,457.1 749.1 3,206.2 100.0 17.7
* GPE share.
Portfolio characteristics
Total
Investment  Development property Net internal
properties properties portfolio Office Retail  Residential Total area sq ft
£m £m £m £m £m £m £m 000's
North of Oxford Street 1,501.3 3163 18176 12406 4117 1663 18176 1,699
Rest of West End 581.3 2189 800.2 4592 3322 88 800.2 650
Total West End 2,082.6 535.2 2,617.8 1,699.8 743.9 1741 2,617.8 2,349
City, Midtown and Southwark 5884 = 5884 579.0 7.6 1.8 5884 1,290
Total 2,671.0 535.2 3,206.2 2,278.8 7515 1759 3,206.2 3,639
By use: Office 2017.6 2612 22788
Retail 6288 122.7 7515
Residential 24.6 151.3 17569
Total 2,671.0 535.2 3,206.2
Net internal area sq ft 000's 3018 626 3,639
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Appendix 2

Our portfolio — 100% central London

Locations ) 4%
® North of Oxford Street £1,817.6m i
® Rest of West End £800.2m
Southwark £306.2m
Midtown £162.2m
City £120.0m

Business mix
® Office £2,278.8m
® Retail £751.5m

Residential £175.9m 57%

26%

Capital return (indexed)
Cumulative relative performance to IPD benchmarks

Years to 31 March
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Appendix 3

Purchases for the year ended 31 March 2015

Price paid NIY Area Cost

£m % sq ft £ per sq ft

Elm House!, W1 130 n/a 48800 5SS
6 Brook Street, W1 7.6 3.0% 3,600 2,111
31/34 Alfred Place, W1 165 n/a 492750 386
Total 371 3.0% 95,150 526

1. Our share.

Sales for the year ended 31 March 2015

Book value at
31 March 2014

Gross price adj. for capex NIY Price
Description £m £m % per sq ft
Rathbone Square, W1 residential units 2931 202.3 n/a 1,875
Tudor House, W1 84 80 3.1% 1,140
12/14 New Fetter Lane, EC4 96.3 80.4 4.5% 1,158
12.5% share of 100 Bishopsgate, EC2 168 158 n/a n/a
Total 343.6 306.5 4.4% 1,475
GPE's net investment in Joint Ventures
31 March
Joint venture — partner 2015  Proforma
%
o GRP-BPPensionfund  £253.1m £253.1m
45 GHS - Hong Kong
0 Monetary Authority £1157m £115.7m
35 7.5% 7.9% 10.2%
30 GVP - Liverpool Victoria £954m  £954m
25.2% | 25.2% 14.7% W 15.4%
25 : : 23.8% =005 GWP — Aberdeen AM £1124m  £170m
15.49%
20 o : GSP - Starwood Capital £60.0m -
.0Y0
° 125% W1 oo, GCP - Capital & Counties £0.1m £0.1m
10 .
. Total £636.7m £481.3m
As % of Group net assets 26.6% 20.1%

0 2010 2011 2012 2013 2014 2015 Proforma
Bank Work out (33 Margaret St)
@ Risk sharing (GRP,100 Bishopsgate and GHS)
@ Access to new properties (GCP, GWP, GVP and GSP)
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Appendix 3

Our total development pipeline

buillgl;g Cost to Office ERV'  Income/GDV

Anticipated area complete ERV! avg secured % let?/ Profit
Development finish sq ft £m £m Spsf £m sold on cost®
Committed
Rathbone Square, W1
— Commercial 254,900 - -
~ Residential W7 igg000 2280 178 730 oogg gl 020
30 Broadwick Street, W1 Sep-16 92400 34.1 72 7825 - - 20.5%
73/89 Oxford Street, W1 Apr-17 90,700 475 9.2 76.75 S 40% 14.1%
78/82 Great Portland St, W1 Jul-16 18900 88 0.3 = = = 19.6%
90/92 Great Portland St, W1 May-16 8,800 3.1 0.1 - - - 5.0%
48/50 Broadwick Street, W1 Sep-15 6,500 26 - - - - 10.8%
Total of committed 626,100 324.6 34.6 29.5% 18.2%
Near-term
6 projects 2016-2020 548,600
Pipeline
12 projects 1,279,000
Total programme
24 projects 2,453,700 54% of GPE’s existing portfolio
1. Agreed pre-let rent or CBRE ERV at March 2015. 2.Based on ERV of property. 3. Based on CBRE estimate of completed value.

GPE tenant mix

1.0% 0.3%

® Retailers and Ie|syre 12.1% 28.1%
® Technology, media and telecoms
Professional services

Banking and finance

® Corporates 13.4%
Government
Other
19.7%

25.4%

New lettings and renewals by quarter
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Appendix 3

Net gearing and interest cover

Net gearing (%) @ Interest cover (X)
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® Private placement -
® Convertible bond 15%

Debenture
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1. Based on drawn position at 31 March 2015.

Debt maturity profile!
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1. Based on committed facilities at 31 March 2015.
2. Repaid in April 2015 on the purchase of Starwood'’s interest in GSP.
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Appendix 4

EPRA net assets per share

Pence
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500 March 14
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Investment Joint
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EPRA profit before tax

Revaluations

Development
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Trading Profit
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— 709

ERS Total Other
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March 15
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Appendix 4

Debt analysis

March March
2015 2014
Net debt excluding JVs (£m) 601.2 586.1
Net gearing 25.2% 30.3%
Total net debt including 50% JV non-recourse debt (Sm) 698.8 687.1
Loan-to-property value 21.8% 25.7%
Total net gearing 29.2% 36.6%
Interest cover 10.7x 4.3x
Weighted average interest rate 3.7% 35%
Weighted average cost of debt 4.1% 39%
% of debt fixed/hedged 96% 98%
Cash and undrawn facilities (Em) 442 508
EPRA performance measures
March March
Measure Definition of Measure 2015 2014
EPRA earnings Recurring earnings from core operational activities £45.1m £384m
EPRA earnings per share EPRA earnings divided by the weighted average number of shares 13.2p 112p
Diluted EPRA earnings per share  EPRA earnings divided by the diluted weighted average number 12.7p 11.0p
of shares
EPRA costs (by portfolio value) EPRA costs (including direct vacancy costs) divided by market value 0.8% 1.0%
of portfolio
EPRA net assets Net assets adjusted to exclude the fair value of financial instruments ~ £2,431.0m £1,961.3m
EPRA net assets per share EPRA net assets divided by the number of shares at the balance 709p 569p
sheet date on a diluted basis
EPRA triple net assets EPRA net assets amended to include the fair value of financial £2,3499m  £18983m
instruments and debt
EPRA triple net assets per share  EPRA triple net assets divided by the number of shares at the 685p 550p
balance sheet date on a diluted basis
EPRA vacancy ERV of non-development vacant space as a percentage of ERV 5.1% 5.1%

of the whole portfolio
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Appendix 5

Rental income

Wholly-owned Share of joint ventures
Reversionary Reversionary Total rental
Rent roll potential Rental values Rent roll potential Rental values values
£m £m £m £m £m £m £m
London  North of Oxford Street Office 354 84 438 35 02 3.7 475
Retail 78 29 10.7 59 1.1 70 17.7
Rest of West End Office 94 29 123 1.1 08 1.9 142
Retail 6.6 23 89 1.5 09 24 113
Total West End 59.2 16.5 75.7 12.0 3.0 15.0 90.7
City, Midtown and Southwark Office 92 3.1 12.3 16.2 49 21.1 334
Retail 03 = 03 = = = 0.3
Total City, Midtown and Southwark 9.5 3.1 12.6 16.2 4.9 21.1 33.7
Total let portfolio 68.7 19.6 88.3 28.2 7.9 36.1 124.4
Voids 2.4 1.0 34
Premises under refurbishment 420 2.8 448
Total let portfolio 132.7 39.9 172.6
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 B2 90 20 100.0 10.1 =
Retail 316 45 = 88.1 7.3 =
Rest of West End Office 115 25 36 22.1 2.7 0.7
Retail 618 DI 05 826 10.1 =
Total West End 443 7.0 2.0 85.1 8.1 0.1
City, Midtown and Southwark Office 554 6.2 = 437 58 39
Retail 854 156.1 = 1000 14.7 53.8
Total City, Midtown and
Southwark 56.5 6.4 = 43.8 5.8 4.1
Total let portfolio 46.0 6.9 1.8 61.4 6.8 25
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
Spsf Spsf Spsf Epsf % % % %
London  North of Oxford Street Office 54 65 84 88 2.7 44 24 42
Retail 45 57 101 119 2.7 4.1 4.0 42
Rest of West End Office 54 73 19 33 28 46 09 39
Retail 76 110 44 68 34 4.3 1.6 39
Total West End 54 62 63 75 2.8 4.4 24 4.1
City, Midtown and Southwark Office 33 44 37 50 39 49 2.3 5.1
Retail 25 26 42 43 50 & 28 4.7
Total City, Midtown and Southwark 33 42 37 49 3.9 5.0 2.3 5.1
Total let portfolio 50 59 45 57 29 4.5 24 4.6
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Appendix b

Top ten tenants

% of

Rent roll rent roll

Tenant (our share) Em (our share)

1 Savills plc 70 7.2
2 Double Negative 48 50
3 The Engine Group 38 39
4 New Look 38 39
5 UBM plc 23 25
6 Ipsos Mori UK 20 2.1
7 Standard Chartered Bank 1.7 1.7
8 Fallon London Limited 16 1.7
9 Lane Clark & Peacock 15 1.6
10 Carlton Communications 1.5 16
Total 30.2 31.2
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