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* Materials revolution to come?
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GPE Strategy

Evolved to meet customers’ changing needs

Our Strategic Givens Exceptional Net Promoter Score!

100% central London W GPE Office Industry Benchmark

Reposition properties; best spaces 60
41.6 44.0
Customer First 40

253
17.5

Sustainability:animperative 20 . . 38
0

Low financial leverage
-1.0

Disciplined capital management -20 . -7.0 6.0
'17 '19 21 ‘23
Match riskto cycle
g ] o
Matching Risk to Cycle 9% 1%
Sales less Acquisiti MSCI Central London
£m ales less Acquisitions Capital Growth? (RHS) 21% 40%
- 250 14% °
250.0 Busin_ess mix:
- 200 Office
0.0 78% Retail
r 150 B Residential
(250.0) L 100 Location mix:
Noho
50 Finsbury Sq, EC2 32%
(500.0) Sold at market-beatingyield * | 50 Rest of West End
A City
(750.0) -0 Southwark
'10 '12 14 '16 '18 '20 22 24 .
E Midtown

Years to March

A differentiated, growth strategy

1. RealService; benchmark based on NPS of 22 UK-centric office property companies 2. MSCI Central London Quarterly Capital Growth Index.



Best vs The Rest

Leasing activity robust

City & West End Leasing?

New Space Letting at Record Speed®

Months to 75% let

m sq ft 40
— =— = 10vyearavg.
30
12.0 Take Up3 Active Demand? Under Offer? 20
8.0 &
0
Qa3
(10)
4.0 Q2
(20)
a1 Ny
O (30
0.0
20 21 22 23 20 21 22 23 20 21 22 23 (40) Let pre PC (months)
Year to March As at March As at March '04 '06 '08 '10 '12 '14 '16 '18 20 2022
‘Bestvs Rest’ Office Prime Headline Rental Growth*
Rental values (2020=100)* Rental values (2020=100)
valu = .
120 WE Prime GPE Portfolio: Forecast
S, 140 72% WestEnd
WE Prime 92% nearElizabeth Line
City Prime e City Prime
Central London Grade B
100 120
Central London GPEview: WE Prime to
Grade B outperform City
100
80
'20 '21 '22 '23
Vacancy®
o
3.6% 7.3% | 7.0% | 6.7% | CL Secondhand 20 21 ‘22 '23 24 '25 '26 '27
4

1. CBRE / Knight Frank, West Endand City combined 2. As at March 3.12 monthsto March

4. Savillsindexed to 2020 5. CBRE



Best vs The Rest
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Source: CBRE (March 24)



Best vs The Rest

New Office Supply to Tighten Further!

m sq ft Spec Completions ('23-'26 avg.)?
New / Pre-Let Take Up (10 yravg.)t
Additional supply required
14 Completed! r -l!
- Market Peaks?
L 2
7 * * * L 4
0

'91 '03 '17 '18 '19 20 21

2.8msqftp.a.
5.0msqftp.a.
79%
Spec? @ CBREForecast?
Pre-Let?
*

Record Leasing; Low Vacancy; More to Come

60 - £m

. Lettings

13.2%
40

20

'19 20 21

@ \/acancy

Vacancy
rate:
2.5%

22 23

Structural decline in London planning permissions

Total major decisions in London (rolling annual)
1. 700

1600

1.500

B Y oy i o o h, -, =
e e e g g, i L 1. %
o A R O S

L o A o o N g S
=

Source: ONS 2023

ERV
Rent PA vs Mar ‘224
FY £55.5m +3.3%
Flex +10.8%
H2 £38.8m +2.9%
H1 £16.7m +4.4%
u/o £5.7m 18.0%°

1. CBRE 2. GPEforecastcentral LondonSpeculative Grade 3. CBRE forecast; historic forecasts are forecastat 24 months priorto deliverydate 4. Market lettings 5. v.

March 23 ERV



The Best Is Changing: Our Fully Managed Offer GPE.

Full service delivery by GPE; all-in-one bill
v @

{C} Services include:
* community manager and concierge service

‘,
* food & beverage \ @ A
* cleaning service »

* maintenance inc. handyman service s

* planting
* waste management
* business rates

W\\%\\\\
i
N

No. of units! 55

Average lease term 2.1 years term certain

Average unit size 2,700 sq ft
Average rent £175 psf, +81%?

~— ~— =

ﬁ‘ =



The Best Is Changing;

Location matters; Great Service = Outstanding Net Promoter Score

GPE Flex: Key Selling Points Customer NPS: 2023

Well located, high quality buildings

Self contained 44.0
From reputable owner
Thoughtfully designed 3.8
SUStamably managed 6 3 Officelndustry.Benchmark GPE Offices GPE Flex GPE Fully Managed
Embedded technology
7/15 Gresse Street 11 @
1 1 . S
4 9 3 14
4 ‘@' 6 St Andrews St
4 7 141 Wardour St
3
2 Flex
1 Partnerships
10 3 units
5
Fully Manag.ed Fitted 1
55 units .
38 units

11

Bramah House

# Numberofunits Flexacquisitions to March 23 Flexacquisitions since March ‘23 8



Cost of doing business up

Real estate operators trump financial engineers

Investment Market; Pressure on Yields

25%

20%

15%

10%

5%
0%

o

~

[e)]

—

1. CBRE 2.

Cost of Debt?
City PrimeYields

City Capital Values3
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5-yearswap rate plus Bayes / De Montfort Lending Survey prime office margin 3.Right handscale 1970=100
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Cost of doing business rising, but...

Office Rent as a % of Salary Costs

45% A

40% City @m\\/est End

35% -

30% -

25% -

20% A

15% -

10% A

5% -

O% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1

Source:ONS, PMA 10



The Return Of The Cycle

Midtown & West End; capital growth

e Nominal Capital Growth (West End and Midtown MSCI) Real Capital Value Index (monthly)
500.0 -~
3.5 8.5 2.0 4.0 1.7 6.75
4000 - Yrs Yrs Yrs Yrs Yrs Yrs
300.0
200.0
100.0 =
Dec Jun Dec Dec Dec Sep Jun
0.0 ‘89 ‘93 ‘01 ‘03 ‘07 ‘09 16

Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec
'86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 12 '14 '"16 '18 20 22

MSCI. Mar87 =100 11



The Return Of The Cycle

Capital Activity (Em) Acquisitions
£bn « £741m under review?
Committed Capex
* 51% West End
L1 Development & Flex Capex . 1000% off market
Sales less Acquisitions? 250 2.0
250.0 L
R Z [ I : o 200 o
I B . I I I I I Ly i HQRepositioning
[ | 1 £596m
0.0 —_—l—l—l—l—l |J T ! T ! || !
150
1.0
(250.0) 100
MSCI Central
London Annual
(500.0) Capital Growth Y 50
Index Forecasts
qtrIy(,RHS) (Capex only)
(750.0) 0
'10 12 14 '16 '18 20 '22 24 '26 0.0 . . . . . T T T T T T T )
Track record of accretively raising & returning capital 1 19 21 23
300 N = || i Capital Raised - £310m |
td N 1 . .
200 - 166 » A . 200 = Invgsted within 9 months i
H — Discount to replacement cost i
100 - 175 L —_Maintain LTV <35% ____________!
00 7.5 S eyeffnfephefghehilopieoploioghepogtepiiopielopiepiptepigtepilogin |
0 - i Capital Returned - £490m !
150 | — Following £1.1bn profitable sales ]
-100 - I since Jan 2017 i
200 - 125 i_— Maintain LTV >10% |
-300 - 100
-306
-400 - @ \1SC| Central London Capital Growth Index, gtrly (RHS) - 75
09 1 13 15 17 19 1. Onlyincludes exchanged or completedsales. 2.As atMay2023 12



Which Means We Are Buying Again

Stock Traded Near GPE ‘Fair Value’?!

6 months to Nov '22 6 months to May’23
c.£750m traded; 7 deals c.£524m traded; 7 deals
Mispriced
51% >25%
74%
24%
25% Near Fair 26%

Value <10%
|

6 months to Nov '22 6 months to May 23
; /

6/10 St Andrew St, EC4 135/141 Wardour Street, W1

£30m FH off market;
46k sqft; perfect for Flex

S heb {

. £39m FH, 33.7k sq ft; Core Soho. TCR Elizabeth
g Line

byl
8e

Farringdon Elizabeth Line
Perfect for Flex, £17m capex
c.£30m capex
Stabilisedincomeyield 6.5%;
Stabilisedincomeyield 6.8%; ungeared IRR ungeared IRR12.7%

7.5% &
WSt Andrew st, EC4

il

! 1.3’5,&1;43'1_w_alrdo r ire

Bramah House, Bermondsey St, SE1

£14m FH; 15.7k sq ft opposite GPE’s
Woolyard

2 Cathedral St, SE1

£7.1m FH off market; 6,600 sq ft; 100%
offices
Singlelet to Mar 29

Benefits from redevelopment of adjacent
Minerva House

Perfect for Flex; £4m refurb once VP
WAULT 3.2 yrs; NIY 5.9%; cap val £892psf;

—\1 e

Bramah House, SE1
Adjacentto Woolyard

£90m; Flex, Prime, Accretive IRRs
1. GPE 13



And We Can — Balance Sheet Strength

GPE LTV vs listed RE EPRA LTV?

60%
50.5%
50%
45.9%
44.0%
. 38.6% 39.0% 39.5%
(1]
35.0%
330% 33.2% 335% 342% 0
31.2%
30% 27.5% 28.0%
23.9% 24.4%
19.8%
20% | 18.0%
10%
0%
[ () o = x ) " i . . '
S 5 5 o S = 2 2 o = o g 5 © - s s -
e 2 i ] & o0 > ] % G} = & 2 5 5 » :
: 2 3 ) 2 z 5 g @ = © < < ¥ =TT £
Z £ a - 5 S s : z : :; gqgl :
% 4 o e 'g £ : 3 :
2 2 :F : . i
o0 S g : :

1. JP Morgan (May 23) 14



Buying Again

Soho Square Estate, W1 y

=

N\ r-‘-‘(fm o, ,’:',7' o A
. 73/89 Oxford Street, W1
\ "

\b.
12

’




Soho Square Estate, W1

Existing




Soho Square Estate, W1 GPE

Inherited Consent on Soho Square
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Base Case — CGl of Proposed roof terrace

I

Base Case Scheme - CGlI of the proposed entrance on Soho Square



We're Also Developing
Timed to deliver into economic recovery and supply shortage

35 Portman Sq, W1 Kingsland & Carrington 7/15 Gresse St, 33 Alfred Place, 135/141 Wardour St, W1 6/10 St Andrew St, EC4
Hse, W1 W1 (Flex) WC1 (Flex) v (Flex) R (Flex)

1 Committed
Already pre-let!
0.3m sq ft
4 Refurbs
All Fully Managed
0.3m sq ft2

3 NearTerm, all HQ
2022/23 Starts
0.6m sq ft

3 Medium Term3

c.0.2m sq ft

11 Schemes Total
1.4m sq ft
c.49% of portfolio?

Mount Royal, French Railways
w1 House, SW1

1. Offices 2.sq ftincludesotherfloorbyfloorFlexrefurbishments 3.Existing area 4. Byarea, excluding acquisitions post 31 March 2023

— 2 Recent Acquisitions

2 Aldermanbury
Sq, EC2

Bramah House, New City Court, SE1 Minerva House, SE1
SW1 (Flex) 0.1m sqft SEL (Flex)

18
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2 Aldermanbury Square. Steel re-use

90% of existing steelwork reclaimed

N

25%

City Place House building — existing steel frame

1800

1695t 901t
1400 total recovered 53 %

1200 180 Piccadilly

90%

~
~

Surplus 167t ~“~-____—‘
10%

Recycled

8

V4 i

)

y;
LR

« steel reclaimed

901t

reclaimed steel

=
>\

h
U

A

/

1,680t

C02e
potential carbon saving*

VAN

N
0.0.0.0.00.
VA'A'AAAA

VA

Proposed 180 Piccadilly —entire
structure from reclaimed steel

211t

reclaimed steel

LAN

393t

C02e
potential carbon saving*

Proposed 2 Aldermanbury Square—
plant screen and riser trims
from reclaimed steel

416t

reclaimed steel

775t

C02e
potential carbon saving*

m *assumes 47 kg-

CO2e/t reclaimed
steel vs. 1910 kg-
CO2e/t new steel

20



50 Jermyn Street & 180 Piccadilly (JSP)




50 Jermyn Street & 180 Piccadilly (JSP)

66,600 sq ft; +22%

e

5 /.,/

Landscaped communal roof terrace with

North/east elevation on Piccadilly
outstanding view south and to Piccadilly

22



Minerva House, SE1 GPE.

140,000 sq ft; +53%

L e hen ke e ey S ST S S

&Y i o
b
§ -
B =
=

E R =




Minerva House, SE1 GPE.

140,000 sq ft; +53%
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London Market — Outlook as at May ‘23

Near term, stabilising; medium term, best to outperform

Office Rents Yields

Near Term Outlook Near Term Outlook
Driver Nov 22 Today Driver Nov 22 Today
GDP / GVA growth

Rental growth

Confidence .
Weight of money

Gilts .
BBB bonds .

Exchange rate

Business investment

Employment growth

Active demand / Take-up

Vacancyrates
Development completions Political risk
GPE Portfolio
Yield Outlook
Nov '22: May '23:
FY 23 FY 23 FY 24 FY 23
; i Yields Actual Near Term
Rental Values Guidance Actual Guidance Robust demand for WE
Offices 0% to +3.0% +3.3% 0% to +5.0% _ Prime Prime
f Office +48bps Possibledriftin City
Prime +3.0% to +6.0% | Secondary Best outperforms the
9 Eo, 9 | rest
Secondary 2.5% to 0% | Retail +22bps
Retail -2.5%to 0% -1.5% 0% to +5.0% |
Portfolio 0% to +2.5% +2.1% 0% to +5.0% ' 25
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Our Portfolio in 2023

Significant potential to add value

Portfolio by Asset Class by Value Portfolio by Product by Area

Committed . Ready to Fit
Developments Long-Dated Retail

£89m £712m 503ksq ft

1,648k sq ft

Development
Pipeline

£361m

Flex

414ksq ft

Opportunity
Assets

Active Portfolio 36%

£1,218m

At 31 March

1. % of total portfolio 28



Three Flex Products

We understand our customers

What Customers Want

GPE Flex Products

GPE delivered;
by floor /building

GPE.

Flex

Partnerships

Partnership delivered;
by desk/room

Dedicated, fully furnished space; customised
branding

Flexible agreements; spaceto grow

Sustainably developed; proven workplace
experts / trusted

sesame® - smart workplaceapp; Wi-Fi enabled;
concierge service; helpdesk

SISISIS

IT support

Community manager; food & beverage

Full maintenancesupport?

RSN NN

aNENENANAYR

1. Cleaning service & maintenance;landscaping & planting; waste management

29



Flex Performance & Opportunity

Growing returns; growing ambition

Flex Performing Well: Fully Managed Outperforming

Flex Performance; FY ‘23

* Unique product positioning; ‘Fully Yours’ :
* 6 KSPs (incl.ownership & sustainability) Staniy

* LeasingWell;£11.8m lettings; 10.8% ahead of ERV TALOS
e Hickman 100% let or u/o (Fitted, flex p'ship, Readyto Fit)
e 14 Fully Managed lettings; 8 in West End

— e mm o Em Em Em EE EEm EE EE Em Em Em = oy
Most recent deal
£278psf | May’'23£278

|
I | I
AVB— = — = L £84 I
£212 psf | 1
I £171 |
£23
| I l Sep ‘21 £181 I
£140psf ¢ | +185%
: |
I £60 l
— BN _ _ _ _ _ e _ |
WE Fully Managed Dufour'sPlace Opex/ Rent Free Net rent Ready to fit net
Lettings LTM rent

Flex growth to 1m+ sq ft by 2028

(000 sq ft) 1,000+

+94%
Fully Managed

Partnerships

'23 Organic growth Plus targeted

acquisitions

1. 12 monthsto31March ’23. 2. 10-yearcashflow uplift aftervoids andfit out costs
3. Average yield on cost over tenyears, including land value 4. RealService 5. CBRE

Returns vs. Fitted
Ready to Fit

Actual

Customer NPS: 20234

61.5
52.0
44.0
3.8

Office Industry Benchmark GPE Offices GPE Flex GPE Fully Managed

London Market Opportunity — by 20285

*  20% officemarket to be flex; 50m sq ft
* 57% occupiers will have 10%+ footprint as flex

GPE Scale Opportunity

* Clustering (customer retention and opex management)
* Fit-out capex economies
*  Team capability

GPE Acquisition Track Record

e Clearcriteria, disciplined approach
* 5 purchases forflexinlast15 months; £127m; 146k sq ft

30



Our Customer Focus

Our journey so far with New Look
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Sustainability

Progress on EPCs

100% compliant with ‘23 EPC legislation

43% of portfolio compliant with anticipated minimum B rating
by 2030

Rises to 51% of portfolio compliant on delivery of
2 Aldermanbury Square, EC2

EPC Ratings: percentage of portfolio by area
18% | 33% | 23% | 19% | 6% | 1%

B Current Managed Portfolio Current FRI Targeted Under Development

30.0

1.9
24.7
21.6
15.0
0.0
A B C

1. Against 2016 baseline. 2. Against 2019 baseline. 3.Year Ending March 2023

0.9
|
E

Uncertified

Progress against Net Zero Carbon Roadmap

32.2% reduction in energy intensity (kWh/m2)! 66%
reduction in carbon intensity (CO2e/m2)!

19% reduction in energy consumption FY ‘23

23% reduction in carbon footprint?

Decarbonisation Fund

£768K in decarbonisation fund® Scope 1 and Scope 2 energy
consumption and contribution from 50 Finsbury Square, EC2

100% of funds? deployed to support energy efficiency
projects in portfolio

£338K in decarbonisation fund for year to Mar ‘24 from
Scope 1 and 2 emissions3

Internal Carbon Price remains at £95 per tonne3

32



London Market Conditions

PMA: Office Market Balance?

Months supply

— West End
1 Cit
100 " Forecast
80 A
60 -
Rent falling
40
) -,\/ WA\/\/ \//\
Rent rising
0
'07 '10 13 '16 '19 22 '25

1. PMA 33



Equity Demand and Asset Supply

Central London Investment & Development Property

Equity Demand?
- On Market Asset Supply?
Multiple (RHS)

fbn
40.0
20.0

Nov '17 Nov '18 Nov '19 Nov '20 Nov '21 Nov '22 May '23

1. CBRE 2.GPE, availablestock onthe market

- 12.0

0.0

34
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