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Appendix 1

Forecast office-based employment growth in London (next five years)
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London equity demand and asset supply fbn
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Selected lead indicators’

Drivers of rents oﬁglﬁ ouﬁgli
GDP/GVA growth [ (]
Business investment e (
Confidence { [ J
Employment growth e (
Active demand/take-up [ {J
Vacancy rates e [
Development completions [ [
Drivers of yields

Rental growth { (]
Weight of money [ (J
Gilts o ( J
BBB Bonds [ (]
Exchange rates [ {J
Political risk { (

1. Near term market outlook assuming orderly Brexit.
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Portfolio performance

Wholly- Joint Proportion  Valuation
owned ventures' Total  of portfolio movement
£m £m £m % %
North of Oxford Street Office 543.1 - 543.1 21.1 23
Retail 129.9 99.4 2293 8.9 8.3
Residential 13.7 - 13.7 0.5 24
Rest of West End Office 2521 - 252.1 9.8 (1.0)
Retail 241.6 344 276.0 10.7 1.2
Residential 55 - 55 0.2 1.3
Total West End 1,185.9 1338 1,319.7 51.2 0.6)
City, Midtown and Southwark Office 563.3 227.0 790.3 305 0.5
Retail 29.5 3.1 326 1.3 1.8
Residential 3.7 - 3.7 0.1 ©.2)
Total City, Midtown and Southwark 596.5 230.1 826.6 319 0.4
Investment property portfolio 1,782.4 363.9 2,146.3 83.1 (0.5)
Development property 207.5 2252 432.7 16.9 4.1
Total properties held throughout the year 1,989.9 589.1 2,579.0 100.0 0.2
Acquisitions - - - - -
Total property portfolio 1,989.9 589.1 2,579.0 100.0 0.2
1. GPE share.
Portfolio characteristics
Investment Development progce):)l Net internal
propertéers properti:ers portfofl:i Oﬁécr: RezzraTi: Residengil T?sql area Osgo fst
North of Oxford Street 786.1 1785 9646 6177 3331 138 9646 740
Rest of West End 5336 2252 7588 3854 3593 141 7588 568
Total West End 1,319.7 403.7 1,723.4 1,003.1 692.4 279 1,723.4 1,308
City, Midtown and Southwark 826.6 29.0 855.6 8194 326 3.6 855.6 1,337
Total 2,146.3 432.7 2,579.0 1,822.5 725.0 31.5 2,579.0 2,645
By use: Office 1,585.5 2370 1,8225
Retail 537.9 187.1 7250
Residential 229 8.6 31.5
Total 2,146.3 432.7 2,579.0
Net internal area sq ft 000 2,230 415 2,645
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Our portfolio — 100% Central London, with 54% in our
development programme

Locations Business mix

® North of Oxford Street £964.6m ® Office £1,822.5m

® Rest of West End £758.8m Retail £725.0m

® City £445.7m Residential £31.5m
Southwark £209.5m

Midtown £200.4m

37%

17%

30%

Long-term outperformance
Relative returns vs MSCI
Relative capital growth % pa'

£2,579 million portfolio valuation

2.6 million sqg ft

17% in committed development

100% BREEAM "Excellent’ targeted

37% in development pipeline

47 properties, 35 sites

326 occupiers

£55.20 average office rent per sq ft

£100.4 million rent roll

1.2% rental value uplift in year

8.3% reversionary potential

4.8% vacancy rate

92% <800 metres from a Crossrail station

320 /l\v
280 /

240 / /—/
200

« _/Q\// P

80 2004 2007 2010

® GPE ® MSCI Central London @ Universe

1. 2004 —first pure comparability to MSCI central London.
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Sales for the year ended 31 March 2019

Premium /
(discount) Price per
Price’ to book sqft NIY
£m value % £ %
Commerecial
78/92 Great Portland Street, W1 48.2 24 1,362 3.90%
160 Great Portland Street, W1 127.3 (2.0) 1,328 4.08%
32/36 Great Portland Street, W1 18.9 7.3 1,465 3.94%
27/35 Mortimer Street, W1 385 0.8 1,242 3.90%
55 Wells Street, W1 64.6 (3.0 1,674 3.99%
Percy House, 32/33 Gresse Street, W1 25.0 0.0 1,445 3.76%
Commercial total 322.5 (0.6) 1,429 3.98%
Residential
78/92 Great Portland Street, W1 12.0 0.0 1,682 n/a
Rathbone Square, W1 14.4 (2.8) 2,263 n/a
Total 348.9 (0.7) 1,459 3.98%

1. Joint ventures at share and after deductions for tenant incentives.

Wholly-owned and joint venture property values at 31 March 2019

® \Wholly-owned £1,989.8m 4%

® Risk sharing £489.8m
® Access to new properties £99.4m  19%
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City Place House, EC2*

Our development pipeline

50 Finsbury Square, EC2

Proposed size 350,000 sq ft  Proposedsize 122,000 sq ft
Earliest start 2022  Earliest start 2020
Opportunity area Crossrail ~ Opportunity area Crossrail

[RRNTA |

35 Portman Square, W1 Jermyn Street Estate, SW1 New City Court, SE1*

Proposed size 73,000sqft Proposedsize 133,100 sq ft  Proposed size 373,100 sq ft
Earliest start 2026  Earlieststart 2021-2022  Earliest start 2022
Opportunity area Core West End  Opportunity area Core West End  Opportunity area London Bridge

Mount Royal, W1

French Railways House and
50 Jermyn Street, SW1

Kingsland/Carrington House, W1

Proposed size 75,000 sq ft  Proposed size 51,400 sq ft
Earliest start 2021-2022  Earliest start 2022-2023
Opportunity area Core West End  Opportunity area Prime retail

l.'|.'|'4'|i|1.|.'t'| |11\1.1

Minerva House, SE1 95/96 New Bond Street, W1
Proposed size 92,100 sqft Proposed size 120,000 sq ft  Proposed size 9,600 sq ft
Earliest start 2022-2023  Earliest start 2022  Earlieststart 2023-2024
Opportunity area Core West End  Opportunity area London Bridge  Opportunity area Prime retail

* Computer Generated Image
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GPE occupier mix % Lettings and rent reviews by quarter 2018/19 fm
® Retailers and leisure 18

® Technology, media and telecoms 15

® Professional |

12
10
Banking and finance ’ o 24
® Corporates 9 “ s 34
Government 5 5.6 a2
3 _

0 Q1 Q2 Qs Q4

23 . .
' @ lettings ® Rent reviews

LTV and cost of debt %

27
9.7

50
C\ QAL
45 T~ \ 3.6

40 \ 3.4

2 77 a7
3.7 ./ 3.8

35 N30 3.2

0 2013 2014 2015 2016 2017 2018 2019 1.8
® | TV (LHS) -O- Weighted average interest rate (RHS)

Sources of debt funding'

® Group bank facility
® Private placement notes
® Debenture bonds
® JV bank debt
JV non-bank debt

54%

33%

1. Based on committed facilities.
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Debt maturity profile' fm

500
400
300
200
100
45 30 30
[ | —— ——
0 2019 2020 2021 2022 2023 2024 2028 2029 2030 2031 2032 2033

® Group debt ® JV debt (our share)

1. Based on committed facilities.
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EPRA NAV pence

200

880 19

5
860 845 2 - —— —

840
820
800
780
760
740
720

700 Mar-2018  Revaluation  Losson EPS Ordinary Share Tax and Mar-2019
disposals dividend buyback other

® Increase ® Decrease @ Total

EPRA earnings fm
70 66.5
65
60
117 — 0.2 16 0.1 537
55 . I -
1.4 0.6 10
50
45
40
35
30 Mar2018  Rental Joint Joint Property  Admin Net Other  Mar-2019
income  venture  venture costs costs interest
fees EPRA
earnings

® Increase ® Decrease © Total
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Debt analysis
March March
2019 2018
Net debt excluding JVs (£m) 156.6 (5.2)
Net gearing 6.8% 0%
Total net debt including 50% JV non-recourse debt (£m) 224.0 67.5
Loan to property value 8.7% 24%
Total net gearing 9.7% 2.9%
Interest cover n/a n/a
Weighted average interest rate 2.7% 2.1%
Weighted average cost of debt 3.2% 3.2%
% of debt fixed/hedged 100% 100%
Cash and undrawn facilities (fm) 608 814
EPRA performance measures
March March
Measure Definition of Measure 2019 2018
EPRA earnings* Recurring earnings from core operational activities £53.7m £66.5m
EPRA EPS* EPRA eamings divided by the weighted average number
of shares 19.5p 20.4p
Diluted EPRA EPS* EPRA earmings divided by the diluted weighted average
number of shares 19.4p 20.4p
EPRA costs EPRA costs (including direct vacancy costs) divided
(by portfolio value)* by market value of the portfolio 1.2% 1.1%
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 £2,310.1m £2,371.2m
EPRA NAV* EPRA net assets divided by the number of shares at the
balance sheet date on a diluted basis 853p 845p
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 £2,301.5m £2,363.8m
EPRA NNNAV* EPRA triple net assets divided by the number of shares
at the balance sheet date on a diluted basis 850p 842p
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 3.3% 3.6%
EPRA “topped up” NIY  EPRA NIY adjusted to include rental income in rent-free
periods (or other unexpired lease incentives) 3.6% 3.8%
EPRA vacancy rate ERV of non-development vacant space as a percentage
of ERV of the whole portfolio 8.6% 8.6%

* Audited; reconciliation to IFRS numbers included in note 9 to the financial statements.
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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 240 0.9 249 - - - 249
Retail 6.3 - 6.3 6.5 0.4) 6.1 124
Rest of West End Office 13.1 0.3 134 - - - 134
Retail 9.7 1.7 114 2.1 0.1 2.2 13.6
Total West End 53.1 2.9 56.0 8.6 (0.3) 8.3 64.3
City, Midtown and Southwark Office 254 4.7 30.1 10.6 1.0 11.6 41.7
Retail 2.6 - 2.6 0.1 - 0.1 27
Total City, Midtown and Southwark 28.0 4.7 32.7 10.7 1.0 11.7 44.4
Total let portfolio 81.1 7.6 88.7 19.3 0.7 20.0 108.7
Voids 6.7 0.6 7.3
Premises under refurbishment 224 135 35.9
Total portfolio 117.8 34.1 151.9
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 31.7 49 0.9 - - -
Retail 63.1 5.1 1.6 30.8 4.0 -
Rest of West End Office 5.7 2.9 2.2 - - -
Retail 354 52 0.8 100.0 8.0 -
Total West End 29.8 4.5 1.4 47.9 5.0 -
City, Midtown and Southwark Office 20.7 3.2 124 45.7 7.3 4.6
Retail 66.7 12.5 94 100.0 14.7 375
Total City, Midtown and Southwark 25.0 4.1 12.4 46.2 7.4 5.0
Total portfolio 28.1 4.3 5.7 46.9 6.3 1.8
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 68.6 745 - - 39 45 - -
Retail 55.7 813 1404 1320 3.8 4.1 59 4.1
Rest of West End Office 74.6 74.8 - - 3.8 47 - -
Retail 1022 1181 748 1280 3.8 4.1 4.2 4.1
Total West End 72.4 767 1154 117.7 3.9 4.4 5.5 4.1
City, Midtown and Southwark Office 453 54.2 447 497 39 5.1 29 48
Retail 794 80.5 48.2 46.0 3.1 4.6 - 4.6
Total City, Midtown and Southwark 47.2 544 448 49.6 3.9 5.1 2.8 4.8
Total portfolio 61.1 66.2 615 78.6 3.9 4.6 3.8 4.6




1 3 Appendices 2019
Great Portland Estates plc

Appendix 5

Top ten occupiers

Rentroll % of rent roll

Occupier Use (our share) £m (our share)

1 Bloomberg L.P. Office 57 56
2 New Look Office 3.8 3.8
3 Turner Broadcasting Office 30 29
4 Richemont UK Limited Office 26 26
5 Winckworth Sherwood LLP Office 25 25
6 Kurt Geiger Limited Office 25 25
7 Carlton Communications Limited Office 24 24
8 Superdry Retail 2.1 2.1
9 ITN Limited Office 1.8 1.8
10 Dennis Publishing Limited Office 1.6 1.6
Total 28.0 27.8
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