Balance Sheet Strength

Capital return of £306 million; capacity for future GREAT %g:@“
iInvestment maintained PORTLAND | i
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GPE Portfolio churn (Em)? Cumulative pro forma LTV
4
Forecast (Capex only) 31 Dec 2017 15.6%
Net commercial sale receipts: £306.0m 6.9%
250.0 - Capital return: £306.0m 17.2%
Committed capex: £4.5m 17.3%5
Rathbone Sq residential receipts: £189m 12.0%
50.0 -
Near-term capex: £231.1m 18.9%5
Illustrative pro forma EPRA NAV impact of capital
(150.0) - return®
Based on share price of 6487 pence: ¢.28 pence per share
increase to September EPRA NAV (813 pence)
(350.0) -
(5500) 1 - Capex1
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Opportunity

Long term Organic growth?

Rathbone residential
£259m?; 95% pre-sold

Near term value upside

Committed
Developments

£55m
63% offices pre-let

Development Pipeline

£1,308m

3.8% NIY

3.5 years WAULT

23% reversionary (existing use)

Long term value upside
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£2,637m
3.8% NIY

Investment Portfolio

5.0 years WAULT

89%
QEOR

Medium Term
35%

~~~~~

Long-Dated

£321m

3.8% NIY

11.6 years WAULT
5% reversionary

Crystallise surpluses

Active Asset Management

£1,008m

3.7% NIY

4.8 years WAULT

13% reversionary (existing use)
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