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Investor Full-Year Disclaimer

This document has been prepared by and on behalf of Canary Wharf
Group Investment Holdings plc (the Company) and its direct and indirect
subsidiaries (the Canary Wharf Group), solely for informational purposes.
This notice applies to any slides that precede this notice, the oral
presentation of the slides by the Canary Wharf Group or any person on
behalf of the Canary Wharf Group, any audio-visual materials, any
question-and-answer session that follows the oral presentation, hard
copies of this document and any materials distributed at, or in connection
with the presentation (collectively, this Presentation).

This Presentation does not constitute or form part of, and should not be
construed as, an offer to sell or issue, or the solicitation of an offer to
purchase, subscribe to or acquire, any securities of the Company or the
Canary Wharf Group, or an inducement to enter into investment activity

in any country, or in any jurisdiction in which such offer, solicitation,
inducement or sale would be unlawful prior to registration, exemption from
registration or qualification under the securities laws of such jurisdiction.
No part of this Presentation, nor the fact of its distribution, should form the
basis of, or be relied on in connection with, any contract or commitment

or investment decision whatsoever.

This presentation does not constitute investment, legal, accounting,
regulatory, taxation or other advice and does not take into account your
investment objectives or legal, accounting, regulatory, taxation or financial
situation or particular needs. You are solely responsible for forming your
own opinions and conclusions on such matters and for making your own
independent assessment of the Canary Wharf Group. You are solely
responsible for seeking independent professional advice in relation to the
Canary Wharf Group. No responsibility or liability is accepted by any
person for any of the information or for any action taken by you or any
of your officers, employees, agents or associates on the basis of such
information.

This Presentation contains certain highly confidential information regarding
the Canary Wharf Group, including in relation to its investments, strategy
and organisation. Your acceptance of this Presentation constitutes your
agreement to: (i) keep confidential all the information contained in this
Presentation, as well as any information derived by you from the
information contained in this Presentation (collectively, Confidential
Information) and not disclose any such Confidential Information to any
other person; (ii) not use the Confidential Information for purposes of
trading securities, including, without limitation, securities of the Canary
Wharf Group; (iii) not copy this Presentation without the prior consent of
the Company; and (iv) promptly return this Presentation and copies hereof
to the Canary Wharf Group upon its request, in each case subject to the
confidentiality provisions more fully set forth in any other written
agreement between the recipient and the Canary Wharf Group.

This presentation contains financial information regarding the businesses
and assets of the Canary Wharf Group. Such financial information may not
have been audited, reviewed or verified by any independent accounting

firm. None of the Canary Wharf Group, its affiliates, advisors or
representatives make any representation or warranty, express or implied,
as to the accuracy or completeness of the information contained herein
and nothing contained herein should be relied upon as a promise or
representation as to past or future performance of the Canary Wharf
Group. Any prior investment performance or other results of the Canary
Wharf Group or any affiliate of the Canary Wharf Group and any
hypothetical information are presented in this Presentation for illustrative
purposes only and are not indicative of the future performance or other
results of the Canary Wharf Group. As such, in considering investment
performance information contained in this Presentation, the recipient
should bear in mind that past or projected performance is not necessarily
indicative of future results and there can be no assurance that the Canary
Wharf Group will achieve comparable results, implement its investment
strategy, achieve its objectives or avoid losses or that any projected
returns will be met.

Certain information contained in this Presentation has been obtained from
sources outside of the Canary Wharf Group. While such information is
believed to be reliable for the purposes used herein, no representations are
made as to the accuracy or completeness thereof and the Canary Wharf
Group and its affiliates do not take any responsibility for, and have not
independently verified, any such information.

Opinions expressed reflect the current opinions of the Canary Wharf Group
as of the date appearing in this Presentation only and are based on the
Canary Wharf Group’s opinions of the current market environment, which
is subject to change. Certain information contained in this Presentation
discusses general market activity, industry or sector trends, or other broad-
based economic, market or political conditions and should not be
construed as research or investment advice.

Certain information contained in this Presentation constitutes “forward-
looking statements”, which can be identified by the use of forward-looking
terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”,
“intend”, “continue” or “believe”, or the negatives thereof, other variations
thereon or comparable terminology. Forward-looking statements involve
a number of risks and uncertainties which could cause actual events or
results or actual performance to differ materially from the events, results
or performance reflected or contemplated in such forward-looking
statements. These include, among others, changing economic, business
or other market conditions, pandemics (including the Covid-19 pandemic),
changing political conditions (including the impact of Brexit), the
prospects for growth anticipated by the Canary Wharf Group’s
management and the impact of a downturn in the property market. These
and other factors could adversely affect the outcome and financial effects
of the plans and events described herein. The extent to which the Covid-19
pandemic impacts the Canary Wharf Group’s results will depend on future
developments, which are highly uncertain and cannot be predicted,
including new information which may emerge concerning the severity

of the Covid-19 pandemic and the actions taken to contain it or treat its

impact. Forward-looking statements contained in this presentation
regarding past trends or activities should not be taken as a representation
that such trends or activities will continue in the future. The Company does
not undertake any obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or
otherwise. You should not place undue reliance on forward-looking
statements, which speak only as of the date of this presentation.

Any projections, targets, forecasts and estimates are based on
assumptions and assessments made by the Canary Wharf Group that it
considers reasonable under the circumstances as of the date hereof and
are necessarily speculative, hypothetical and inherently uncertain in nature,
and it can be expected that some or all of the assumptions underlying the
projections, targets, forecasts and estimates contained herein will not
materialise and/or that actual events and consequences thereof will vary
significantly from the assumptions upon which such projections, targets,
forecasts or estimates have been based. The inclusion of projections,
targets, forecasts and/or estimates herein should not be regarded as a
representation or guarantee regarding the reliability, accuracy or
completeness of such information, and the Canary Wharf Group is under
no obligation to update or otherwise revise such returns to reflect
circumstances existing after the date when made to reflect the occurrence
of future events, even in the event that any or all of the assumptions
underlying such returns are later shown to be incorrect. None of the
Canary Wharf Group, its affiliates or any of the respective directors,
officers, employees, partners, shareholders, advisers and agents of any of
the foregoing makes any assurance, representation or warranty as to the
accuracy of such assumptions. Investors and clients are cautioned not to
place undue reliance on these forward-looking statements.

There can be no assurances that any of the trends described herein will
continue or will not reverse. Past events and trends do not imply, predict or
guarantee, and are not necessarily indicative of, future events or results. As
such, any statistics, data and other information relating to markets, market
sizes, market positions and other industry data is based, among others, on
information obtained from third-party industry and other publications and
studies. Such third-party industry and other publications and studies
generally provide that the data contained therein have been obtained from
sources believed to be reliable, but that there is no guarantee of the
accuracy or completeness of such data. While the Canary Wharf Group
believes that such publications and studies have been prepared by
reputable sources, it has not independently verified such data. Accordingly,
reliance cannot be placed on any of the industry or market position data
contained in this Presentation.

All information is as of 30 June 2022 unless otherwise indicated.

By receiving or accessing this Presentation, you accept and agree to be
bound by the foregoing terms, conditions and restrictions.
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Presenters

Becky Worthington
Chief Financial Officer

A27 Years of financial experience

AJoined Canary Wharf Group
in March 2021

AFormer CFO of iQ Student
Accommodation, Countryside
and Quintain, and former
NED of British Land; current
NED and Chair of Audit
Committee for Alstria

AFellow of ICAEW and Honorary
Fellow of the ACT

Andrew King
Director of Investment

A16 Years of financial experience

AJoined Canary Wharf Group
in September 2013

AFormer Director of FP&A and
Head of Business Appraisal

APhD in Chemistry from the
University of Manchester

Courtney Huggins
Director of Group Treasury

A12 Years of financial experience

AJoined Canary Wharf Group
in January 2022

AFormer Group Treasurer at Logicor
AFellow of the ACT (FCT)

AVice President of ACT Council
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Canary Wharf Group at a Glance

Fully integrated sustainable developer, owner and operator of London’s largest REIT portfolios

I i =

£8.7 billion £140 million 93% 11.2 Years

Portfolio Fair Value M 6m Net Development, Occupancy @ WAULT @
Rental and Related
Income

H G

4.7% 47.8% 38 9.8 million <.+

Weighted Average LTV ® Properties NIA © @
Equivalent Yield 4 Owned ™

O3 Q

7.8 million sq. . Top 5 3 Newest

1

Owned Sus(t?(ig)able Space Global Business District London TfL Lines
7
Data as at 30 June 2022 unless otherwise stated 6. Represents investment properties
1. Includes investments 7. Includes share of joint ventures and associates
2. Commercial portfolio based on NIA 8. Includes buildings completed in 2022 for which sustainable certification is in progress
/6 3. Office excluding break options 9. Listed in the Global Business Innovation Club report

4. Office Portfolio
5. Look through LTV is calculated by reference to net debt excluding derivative financial instruments
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= | Stable gross assets at £8.7 billion® 7 Positive outlook on retail, including: 2
a . (:‘ o
A97.4% Retail occupancy, up from 97.1% in FY 2021 L. ’
A17 New lettings, 8 renewals, 2 Pop-up/ short term lettings V ’
totalling: 179,000 sq. ft. :5,...;_‘(‘"_
e AHighlights include expansion of watch brands Watches ; Y
. . of Switzerland and DM Robinson. Zizi and Padel tennis 4
99% cash collection from offices S b hcoming thE 27
AFair game to open this Autumn -7 ,‘,‘

7\, Delivered over 20 million sg. ft.
Zgj of certified sustainable space

]

Strong Vertus leasing in HY 2022

A8 Water Street, 10 George Street & Newfoundland
were 97%, 83% and 64% let, respectively

17

A 7
Y
Data as at 30 June 2022 unless otherwise stated -
1. .Includes investments

D Strong Office Activity in HY 2022
A135,000 sq. ft. let during the first half of 2022 with o e
164,000 sq. ft. signed after the period end
ACurrent pipeline of 146,000 sq. ft. of deals under-offer

AMadeFor managed workspaces represents 189,000 sg.
ft of the deals to date and 11,000 sq. ft. under. offer







Robust London Office Market Trends

London Office Market Overview

Shifting Market Fundamentals

Docklands Rent (£ psf) and Yield Evolution (%)

65.0 Projection
2022-2026 CAGR: 3.3%
55.0 /
58.0
55.5
45.0 495 495 51.0 510 S
5.2% 5.2% 5.2% 5.2%
35.0 4.8% e 5.0% o o
25.0
2020 2021 2022 2023 2024 2025 2026
Rents Yield

Source: PMA European Office Forecast, CBRE, Q2 2022

Q2 2022 Take-Up Strongest Since 2018

Central London Take-up (MM sq ft)

45
3.8
o o I Egall U T
2.3 [ | I | B i H=
- | [ | I m u -
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o | | pnidl
e xRk E® 2% 00 20220 O Q9§ 8NN
825888823838 ¢8%8_%c%¢c¢8¢8g¢ssessssczg
= N M T = = — 5 N M =
3398333083338 30°063033653883839380830
= Secondhand = New Completed Pre-Let
Source: CBRE

Q22022 NN

7.5%

6.5%

5.5%

4.5%

3.5%

Limited London Development Pipeline
Central London Development Pipeline (MM sq ft)

Limited
development

10 expected beyond

2024
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1

= Completed U/C Let/Under Offer = U/C Available
Source: CBRE, Q2 2022

City prime yields verses base rates

8%
7%
6%
5%
4% I o
3%
2%
1%
0%

|

DWORNN®ONDNAIOEEAMMITWLOONNDNOF o N

8885588857922 0 28R 222RaRY

£ 2 25225828838 03G580880868095%80 3

T8I 8 3= Zﬂmzﬂmzﬂmzﬂmzﬂwz
City office UK Base Rate

Source: Savills, August 2022
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UK PRS: Increasing Demand for Rental Supply

Lower Proportion of PRS in UK Especially Those Institutionally Owned

PRS Household as % of Total Household

60% 54%
40%

20%

0%
Spain : UK 1 France Netherlands Germany

Source: CBRE European Multi-family Housing Report 2021

Ownership Affordability Stretched Especially in London...

Years Taken to Save 20% Deposit

16

12

London
Outer Met
Outer SE
S West

E Anglia
W Mids

E Mids
Wales

N Ireland
N West
Yorks & H
North
Scotland

Source: Nationwide, ONS

Stability in PRS Households in England

000’s of Households

4,377 4278 4,528 4,692 4,530 4,552 4,438 4,434
3,843 3.956 '
5 3617 >

697 802 806 767 104 89s 955 1035 996 964 994 950 @

England

London

Source: English Housing Survey

First Time Buyer Mortgage Payment Reaching ¢.50% of Take-home
Pay in London

FTB Mortgage Payment as % of Take-home Pay
60%
45%
30%
15%

0%

£ I ¥ 8 8 2 4 % 5 % & 2T T S
- e} © ©
(Zj %) 2 = = < 0] = c 2 ‘;U = K]
x L < E=1 (7] o ) =
6 4 g w =} = | %] O =
N o 3 (%] z
®Long Run Average = Q2 2022

Source: Nationwide

/10



UK PRS: Rents Expecting to Grow with Undersupply Supports Pricing

Continued Undersupply Supports Pricing

New Build Completions in England (00Q’s)

350 Government Target

300 == o= o e e e e e e e e e e e = = = = -
250
200
150
100
50

(0]
1980 1985 1990 1995 2000 2005 2010 2015 2020

Source: Department for Levelling Up, Housing and Communities

Historical Rental Growth has Tracked General Cost Inflation

Rental Growth vs. Inflation (Index Jan 2010 = 100)

140
135
130
125
120
I === Private Rents-England (ONS)
"o e CP|
109 e Total Pay Index
100
R e R A B T
8383 53583E83838353573%583§5§
Source: ONS

Rents are Expected to Continue to Grow

UK Home Price, Rents and CPI Forecast

= CP| Forecast
= Prime Central
London Rents

2022 2023 2024 2025 2026

7%
6%
5%
4%
3%
2%

1%
0%

Source: Bank of England, Knight Frank, Q2 2022

Leasing Market Remains Robust

Rightmove time-to-let-days
40

5
30
25
20

15
| Ondon

e | K
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5
Q12016 Q12017 Q12018 Q12019 Q12020 Q12021 Q12022

Source: Rightmove
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