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Overview

e A significant capital market readjustment has occurred as investors recalibrate to the high interest rate environment
e Demand for "best-in-class” space continues to drive rental growth

e (Good progress made against operational business objectives but more to do

e EXxciting development pipeline delivering into supply-constrained market




Financials

TIM MURPHY
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Financial results

EPRA EARNINGS
PER SHARE

3.5p

(2023: 9.4p)

PORTFOLIO VALUE

£6062.3v

(31 MARCH 2023: £840.4m)

EPRA NTA PER SHARE

331p

(31 MARCH 2023: 493p)

VALUATION CHANGE

-22.49

(INC SALES & PURCH: -22.6%)

DIVIDEND PER SHARE

4.83p

(2023: 11.75pP)

SEE-THROUGH
LOAN TO VALUE

39.59

(31 MARCH 2023: 27.5%)

NET DEBT

£261.6m

(31 MARCH 2023: £231.4m)

LOSS AFTER TAX

£189.8m

(2023: £64.5m)

NET ASSET VALUE

C401.Im

(31 MARCH 2023: £608.7m)

SEE-THROUGH
PRO-FORMA LTV

28.7%

GEARING

05.2%

(31 MARCH 2023: 38.0%)

CASH AND UNDRAWN
FACILITIES

£115.5m

(31 MARCH 2023: £244.2m)
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Final Dividend

EPRA and IFRS (loss)/profit J——

Total Dividend

60 4.83p
(2023: 11.75p)

30 £25.5m £0.4m £1.0m EPRA EPS
3.5p
- £4.3m
) (£11.1m) (£0.2m)
-30
-60
-90
-120
-150
-7
80 £0.1m
(£188.6m) (£5.6m)
(£189.8m)
-210
Net Rents Development Other income Administrative Net finance costs Tax/other EPRA profit  Net loss on sale and Financial Tax/other IFRS loss after tax
profits COsts revaluation instruments

2023 £33.5m £3.2m - (£13.3m) (£12.0m) £0.1m £11.5m (£88.1m) £12.8m (£0.7m) (£64.5m)
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Investment Losses (p)
EPRA NTA per share

600.0 - 100 New Bridge Street (44.0)
580.0 -
560.0 - The Loom (16.9)
540.0 -

25 Charterhouse Square (9.9)
520.0 -
500.0 The JJ Mack Building (4.8)
480.0

The Power House (1.5)
460.0
440.0 Barts Square (1.1)
420.0
400.0 Total (153.3)
380.0
360.0
340.0 (0.9)p 330.7p
320.0 (11.8p)
300.0

NTA - 31 March 2023 EPS Investment losses Dividends Other NTA - 31 March 2024
Year to
31 March 572.3p 9.4p (/8.1p) (11.3p) 0.9p 493.2p

2023
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Net debt
£0 O
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Pro-forma

Pro-forma
Shareholders 254 341 404 481 517 534 567 598 608 687 609 401 407
Funds (£Em)
NAV Gearing 1117 107.2 1315 1418 119.9 68.0 473 49.9 297 56.5 38.0 65.2 40.3

(%0)

%
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Debt summary

e [Xxercised option to extend the facility on The Jd Mack Building by one
year to July 2025

e Postyear end completed £155m (our share: £77.5m) financing for 100
New Bridge Street for a four-year term with one-year extension option

e Early discussions underway with current lenders on the renewal of our
RCF facllity

March March
2024 2023
Total facilities £379.9m* £479.9m
Utilised facilities £296.1m £290.4m
Unutilised facilities £83.8m* £189.5m
Cash balances £31.7m £64.7m
Uncharged properties £0.5m £0.5m
Average interest rate 2.9% 3.4%
Proportion of drawn down facilities at fixed rate or 100% 100%
hedged
Average maturity of borrowings 2.1yrs 2.9yrs
See-through LTV ratio 39.5% 27.5%
Pro-forma see-through LTV Ratio 28.7% n/a

*Reflecting our decision to cancel £100m of surplus RCF capacity

350

300

250

200

150

100

50

<l1year 1-2 years 2-3 years 3-4 years
® The JJ Mack Building Drawn ~ The Jd Mack Building Unutilised
m £300m RCF Drawn 2 £300m RCF Unutilised

X 100 NBS Facility Unutilised
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Interest rate hedging

Interest
rate

Interest Rate Swaps £50.0m Jun 26 3.51%

Amount Maturity

m

Debt profile

£50.0m Jul 26 2.43%

£50.0m Jul 26 2.54%

£50.0m Jul 26 2.60%

£50.0m Jul 26 3.79%

Total Swaps £250.0m Jul 26 2.97%

In Joint Ventures - Fixed Rate £69.9m Jul 24 2. 75%*

*The loan facility on The Jd Mack Building margin reduces as the building is let. The fixed rate further reduces
t0 2.25% at 90% let.

%
Weighted average interest rate at March 2024 - hedged 2.9
Weighted average interest rate at March 2024 - unhedged /.4

e The new 100 New Bridge Street development facility is
fixed at a rate of 8.45%, reducing to 7./5% on reaching
practical completion and 6.05% on letting

350

300

250

200

150

100

50

Mar-24

Mar-25
B Swaps ® Fixed

Mar-26
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| can covenantand LTV

Covenant Threshold April 2024 Headroom
Loan to Value <65% 44% 2/% fall in value
| oan to Rental Value <15.0x’ 10.17x 32% fallin rent
Projected Net Rental Interest Cover Ratio >150% /26% 79% fall in rent

1. Threshold has been extended until December 2024 to allow for asset management activities in the portfolio

Committed
Capex to Pro-forma?
31 March Disposals post year Pro-forma 31 March 31 March
2024 end post year end 2025 2025
Portfolio fair value £662.3m (£92.3m) £570.0m £78.3m £648.3m
Net debt £261.6m (£97.8m) £163.8m £78.3m £242.1m
Pro-forma Loan to Value 39.5% (10.8%) 28.7% 8.6% 37.3%

2. Excludes the impact of potential valuation movements
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Committed and planneo Cap|ta\ expenditure

Proposed Equity

Capex budget Proposed equity Proposed debt* 70.0
Investment portfolio — (Our share) (Our share) (Our share)

committed site acquisitions £m £m £m

N\

Investment — committed 60.0
100 New Bridge Street, EC4 59.4 3.0 56.4
10 King William Street, EC4 32.9 32.9 0.0 ,
50.0 \\w
Southwark OSD, SET 1.0 11.0 0.0
Paddington OSD, W2 30.2 30.2 0.0
40.0

Investment — planned

10 King William Street, EC4 62.0 9.8 52.2  [300
Southwark OSD, SET 61.8 21.8 40.0
Paddington OSD, W2 122.9 38.7 84.2 0.0

*Assumes 55% L TC debt facility for future schemes

10.0
0.0
Year to 31 March 2025 Year to 31 March 2026 Year to 31 March 2027
onwards
m 100 New Bridge Street - Committed m 10 KWS - Committed
m Southwark - Committed m Paddington - Commited
=10 KWS - Planned <~ Southwark - Planned

X Paddington - Planned
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N summary

e \Ve have an investment portfolio with a True Equivalent Yield of
0.6%, post recent sales, at a time when five-year swaps and
ten-year gilts are circa 4.0%

e [he debton ourinvestment portfolio is all fixed at an average
cost of 2.9% to July 2026

e \We have a balance sheet which is in good shape with a pro-
forma LTV of 28.7%, despite the fall in values and which we
expect to contain below 40.0% subject to valuation
movements and further sales of assets

e \We have a deep pipeline of development opportunities being
supplemented by additional, equity-light schemes

e \We are looking to reduce overheads by 25% and will maintain
financial discipline, recycling equity and using third party
financing to fund our pipeline of opportunities




Portfolio progress: operational
highlights

GERALD KAYE
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Progress since March 2023: 1he Jd Mack Building

e Significant letting progress has been made including:

79,083 sq ft let to J Sainsbury across ground to 3™ floor together with 2 retail units

ot floor let to Corio Generation, a subsidiary of Macquarie Group, at a 2.3% premium to 31st March 2023 ERV

8" floor let to Three Crowns LLP, a leading international arbitration law firm, at a 3.1% premium to 31st March 2023 ERV
4t and 10™ floors along with the remaining ground floor unit currently under offer which would take the building to 90% let
(18% as at 31 March 2023)

e Both Partners Group and Corio have taken occupation of their floors

e [he building has been awarded a final BREEAM certification of “Outstanding”, with a score of 96.4% making it the highest rated
ouilding in the UK

Floor ‘ Occupier ‘ NIA (sq ft) ‘ Terrace (sq ft)
< [T 1T 1 10 Under offer 13,409
2=, @ JQ.9— 0 9 Corio Generation 13,408 1,787
b L L Ll 8 Three Crowns 15,484
—r— " 8 / Partners Group 15,458 5,996
:‘JE— [ ———————— / 6 Partners Group 22’422
j%% | 5 21,734 1,389
Q.A l! 4 Under offer 23,566
— 4 3 J Sainsbury plc 23,566
2 J Sainsbury plc 23,541
° 1 J Sainsbury plc 20,895
2 G J Sainsbury plc /128
1 Total 200,611 9,172
il G Retail Units 1,2 & 3 5,474
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Progress since March 2023: [he Bower

16™ floor let to existing tenant Verkada for expansion (lease extended on the 17" floor by 10 years to 2034)

Incubeta, who previously occupied the 16™ floor, have moved to the 14" floor

WeWork leases on 15t-6™ floors were forfeited in October with a short-term lease agreement put in place on 3" floor
Subseqguently a management agreement has been signed with infinitSpace on the 18t and 2" floors to provide flexible space
Refurbishment in progress on the 4, 5t and 6™ floors ahead of relaunching Cat A+ space in Summer 2024

Office and retail space at Warehouse fully let

Floor ‘ Occupier NIA (sq ft)
17 Verkada 1,327
K 16 Verkada 11,306
16| 15 Infosys 11,331
15 14 Incubeta UK 9,568
1 I 13 Openpayd 10,046
| 13 12 Stenn 9,572
12 1 Infosys 10,071
| i f
0 t 10 Infosys 9,505
A 9 9 FarFetch 10,057
8 8 FarFetch 9,556
I 7 7 FarFetch 10,058
6 | 6 Under refurbishment 9,548
| 5 5 Under refurbishment 10,044
4 = 4 Under refurbishment 9,499
5 = ° 3 Stripe 10,022
1 2 infinitSpace 10,043
T “_’-ﬂ_’_" 1 infinitSpace 9,879
i [ 1] ] Total 171,432
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Progress since March 2023: The Loom

e [hisformer Victorian wool warehouse offers 108,540 sq ft of office
space

e \Ve continue to provide a flexible lease offering to actively reduce
vacancy

e 5 new lettings, totalling 12,001 sq tt, were completed during the year

e However, due to lease events vacancy increased from 28% to 35%
during the year
e 3 further lettings have completed since the year end and a further 3

units are under offer to 4 tenants, which would reduce the vacancy
rate to 26%
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Driving value tfrom the completed investment
oOortrolio

40

35

30

25

&m

20

15

10

Passing rent

33.0
I
30.1
23.0

uplift end end

3/.2
Under Offer

under offer

39.3

Contractedrent Disposals since year Lettings post year Available space and Reversionary rent

39.3

ERV

Contracted rent uplift

FY 2025 £4.7m
FY 2026 £1.0m
FY 2027 £3.0m
FY 2028 onwards £0.7/m
Total £9.4m
25 Charterhouse Square -£2.9m
Total -£2.9m
The JJd Mack Building £0.3m
The Loom £0.2m
Total £0.5m
The JJ Mack Building £1.1m
The Loom £1.0m
The Tower £2.1m
Total £4.2m
The Jd Mack Building £1.9m
The Loom £0.5m
Total £2.4m
The Tower £1.2m
The Warehouse £1.5m
The Loom -£0.6m
Total £2.1m
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Yield and rent sensitivity — completed investment
oOortrolio

Change in investment portfolio ERV

£m (£69.30pst)

-0.50% £25.2m £36.5m £47.6m £59.5m £71.6m
-0.25% £1.6m £12.3m £22.8m £34.1m £45.7m
True equivalent yield (6.65%) (£20.3m) (£10.1m) £0.0m £10.8m £21./m
0.25% (£40.3m) (£30./m) (£21.1m) (£10.8m) (£0.5m)
0.50% (£58.9m) (£49.7m) (£40.6m) (£30.9m) (£20.9m)
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Progress since March 2023: Sales

25 Charterhouse Square

e On 24 April sale completed of the 42,921 sq ft
office to Ares Management for £43.5m

e Proceeds utilised to pay down debt

Barts Square

o Completed the sale of the |last residential unit

e Completed on the sale of the retail element of
the scheme in ©4 2023

e Since 2014, the JV has built 235 apartments,
office buildings totaling 249,000 sq ft and
21,000 sq ft of retail across 10 units

e [hrough outperformance, we increased our
share of profit from our 33% equity
participation to 44% and made a total profit o
£41m with a 26% IRR
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Progress since March 2023: 100 New Bridge Street

Completed joint venture arrangements on a preferred equity basis with a vehicle led by Orion Capital Managers

returning £55m of equity

£155m (our share: £77.5m) of development debt has been obtained to fund all future construction and finance costs

Main contract signed with Mace which enables work on the consented scheme to continue

'he best-in-class 191,000 sq ft office with circa 3,500 sqg ft of retail will be completed in March 2026

i it
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-~ W i ] 1 e R L
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"argeting BREEAM “Outstanding”, NABERS 5* and EPC A

¥
i
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‘ NIA (sq ft)‘ Terrace (sq ft)

—
-

9,183
9,052 683
11,648 4,424
23,708 470
24,963 230
25,606
25,841
25,811
26,037
1 9,213
G - Retail 3,593
Total 194,655 5,807
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Progress since March 2023: Brettenham House

Eﬁt\ﬁ

Working in partnership with the long leasehold
owner

Building originally completed in 1931. Commanding
views of the river. A complete refurbishment to
porovide circa 120,000 sqg ft of top quality offices
with outstanding sustainability credential

Helical contributing to construction costs and will
receive a profit share based upon outperformance
plus a development management fee

Completion March 2026




Future potential & pipeline

MATTHEW BONNING-SNOOK
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30 year track rcord — working in partneri
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10 King William Street, EC4
(Bank OSD)

Site drawdown date October 2024

Planning consent for a new 140,000 sq ft building over basement,
ground and seven upper floors above the new Bank Underground
Station entrance

Typical floorplates ¢.22,500 sq ft with ¢.7,650 sq ft of terracing
over three floors

GDV - £250m+
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10 King William Street, EC4
Bank OSD

e [hree non-material planning applications are close to being
approved which bring significant improvements to existing consents
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Paddington OSD, W2

e Site drawdown date January 2026*

e Planning permission originally granted in 2015 for a 19-storey

oullding with 15 tloors of office accommodation and 2 retail units
totalling 235,215 sq ft NIA

e Typical office floors 15,600 sq ft

e [he schemeisto be built over the canal level, eastern entrance
to Paddington Station opposite the Brunel Building

o GDV £400m+

H “Mn 1 L | ‘—‘: ‘- 1 }.-'."~ ;\ﬁr:!m*%—ﬂ*

;t SRERNATEE-—gErEEnn

i 8
T .
muum m 1

*Drawdown dates can be brought forward subject to agreement with TfL
- _—

CGl - Previous Scheme
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Paddington OSD, W2

e Planning consent just received to permit terracing on each tloor

e Net Internal Arearemains the same due to realignment of building line

e [urther enhancements to end of journey amenity and arrival experience
neing pursued
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Southwark OSD, SET

e Site drawdown date July 2025

e Planning permission granted in July 2022 for a 1/-storey building
of 222,264 sq tt total NIA: - |
» 197,991 sq ft offices plus 21,722 sq ft affordable offices o
» 2,551 sq ft retall P !

<
e Detalled feasibility study conducted to determine the most
appropriate and valuable use for the site
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Southwark OSD, SET

e Detailed pre-application discussions with Southwark Borough Council
regarding a purpose-built student accommodation scheme

e [he proposed scheme comprises ¢.430 studio units, with the delivery
of a separate on-site atfordable housing component located in a new

adjacent building

T, ' e l'/x*" I -' }Il “””H”” l

CGl — Proposed Facade
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Brettenham House
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Helical’'s pipeline

I_ Predicted window of low Supply ﬁl

THE JJ MACK 2151734- sq ft et remaining
emaining
BUILDING (excluding under offers) SPace
, n-mm‘ ml . N "%'.R‘“F‘EU'"F-»
100NEW B 191,000 sq ft Complete
BRIDGE STREET T offices March 2026
S i Site
g 3. b P 140, ft Complete
BfNK B s Lo R 0,000 sq Drawdown — = N
o ST offices Dec 2026
- T October 2024
J A .
il . Site
SOUTHWARK 430 studio units - Complete
B PBSA Drawdown " August 2027
July 2025
' 235,000 sq ft Site Complete
Gl | 000 56 Drawdown  ————————————  Complete
January 2026
T Main works
BRETTENHAM [y oy | 120,000 sq ft COMMEnce Complete
HOUSE ST offices ’ 12026
Summer 2024 W

PORTFOLIO

Lettings, rental growth and capital recycling ongoing
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Development upside

e Anticipated development profits of ¢.£100m to be
released from central business plan from existing
development pipeline

e Further upside potential from rental growth
» 2.5% p.a generates an additional ¢. £65m
» 5.0% p.a. generates an additional ¢. £130m

e [he team are well placed to deploy recycled capital
iINto new attractive opportunities further enhancing
future returns

» T1L JV

» Equity light deals

» New attractive opportunities from market
dislocation

£180m

£160m

£140m

£120m

£100m

£80m

£60m

C40m

£20m

c0m

£13m

£9m

2025

Development profits

2026 2027 2028 2029

B Paddington
mm Southwark
mm Brettenham House
=10 King William Street
mm 100 New Bridge Street
Indicative development profit under management base case
—Indicative development profit with 2.5% p.a. rental growth

£164m

2030
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summary

—Xxperienced a significant readjustment of values

Proactive asset management is essential to address
the vacancy

Recycling of equity is to continue once individual
oullding and management plans complete

Deliver the identitied development pipeline during the
identified window of low supply

Remain disciplined regarding capital allocation to
enhance returns

- E:t‘-
==
Wit 2

oy

Seek further equity light opportunities and take A e el URY L T S
advantage of the opportunities that will emerge R W ~

CGl =100 New Bridge Street
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Sustainability benchmarks

31 March 2024

31 March 2023

t _GRESB 87/100 88/100
CITO A 4* 5 *
STANDING INVESTMENTS
t _GRESB 92/100 94/100
¢ VY 4* 5*
DEVELOPMENTS
EPRA Gold Gold
AAA AAA
B B
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Portfolio energy performance

& BREEAM certification by value

e 99%
e 39%

PC A or B completed portfolio by value

J o Il

REEAM Outstanding or Excellent by value

EPC A and 2018 BREEAM Outstanding

EPC B and 2014 BREEAM Excellent

EPC B and BREEAM In Use Very Good

EPC C and not BREEAM assessed

Note: 100 New Bridge Street excluded as refurbishment commenced 2024. Targeting - BREEAM Outstanding, NABERS 5%, EPC A

House The

Jd Mack
25 Building
Charterhouse
Square
(sold post
year end)
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Sustainability of pipeline

e All future developments to be net zero carbon

e Significant focus on energy efficiency and low carbon
solutions

e Bjodiversity net gain in excess of planning requirements

e ocus on social value, employment opportunities and
training

Building EPC Target BREEAM Target NABERS Target WELL Target Upfront embodied
carbon target

Platinum — Pre certification

5* 2

100 New Bridge Street, EC4 Outstanding chieved <475kgCO,e/m
Brettenham House, WC2 A Outstanding (2014) H* Platinum <250kgCO,e/m?
10 King William Street, EC4 Outstanding . . 5

(Bank OSD) A 5 Platinum <600kgCO,e/m
' p

Southwark OSD, SET A Outstanding N/A NUA <600kgCO,e/m
' p

Paddington OSD, W2 A Outstanding 55" Slatinum <600kgCO,e/m



Portfolio
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DriVing Va‘ue _ |ettings -Totalarealetat31.03.2024 535
- Net lettings since 31.03.2024 10
* 136,660 sq ft across 13 lettings in the year, delivering contracted rent of £7.1m, in line with
ERV % Under offer 46
e Four lettings post-period end for 13,257 sq ft, delivering a further £0.5m of contracted rent [ current vacancy 79
% To be developed 194
250,000
The Bower
200,000
»
150,000 /
100000 % /
50,000 /
: I I _

The Warehouse The Studio The Tower The Loom The Jd Mack Building The Power House 100 New Bridge Street
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Property portrolio

Total vacancy rate at Total vacancy rate at

Area sq ft 31March 2024 31March 2023
Investment Properties Description (NIA excluding storage) % %
Completed properties
The Warehouse and Studio, The Bower EC1 Multi-let office building 151,439 0.0% 0.0%
The Tower, The Bower ECT Multi-let office building 182,193 16.0% 0.0%
The Loom, ET Multi-let office building 108,540 34.9% 28.4%
The JJ Mack Building, EC1 Multi-let office building 206,085 32.7% 81.6%
25 Charterhouse Square, EC1 Multi-let office building 42,921 15.2% 15.2%
The Power House, W4 Single-let recording studios/office building 21,268 0.0% 0.0%

/12,440 1/7.6% 19.8%

Development pipeline
100 New Bridge Street, EC4 Under development 194,655 100% 2.06%

1. Letting the under offer space (41,10 and final retail unit) reduces the vacancy to 10.4%
2. 100 New Bridge Street area is based on the new scheme.
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Portfolio metrics (1)

Valuation

31 March Change

Capital Vacancy 2024 (exc. Sales and

Value Rate WAULT Purchases)

Investment Portfolio £ psf % Years %
London Offices:

- Completed properties 561.5 85.0 982 17.6 0.6 (19.0)

- Development pipeline 99.0 15.0 508 100.0 0.0 (35.3)

Total London 660.5 100.0 880 3/.6 0.0 (22.4)

Other 0.1 0.0 - n/a n/a 0.0

Total 660.6 100.0 880 37.6 6.6 (22.4)
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Portfolio metrics (2)

Passing Contracted Change in ERV  EPRA “Topped True Equivalent Reversionary

Rent Rent LfL Up” NIY Yield Yield

Investment Portfolio £m £m % % % %
London Offices:

- Completed properties 23.6 33.0 42.9 -0.7 5.1 0.5 0.9

- Development pipeline 0.0 0.0 1/.8 5.0 - 5.7 0.1

Total London 23.0 33.0 60./ 1.1 0.1 6.3 6.6

Other 0.0 0.0 0.1 0.0 - - -

Total 23.6 33.0 60.8 1.1 5.1 6.3 6.0
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EPRA “Topped Up” Net

I 0 Initial Yield London
Portfolio metrics (3)
2017 4.70 5.69
2018 4.57 4.78
2019 417 417
2020 3.89 3.9/
Yield, % 2021 4.55 4.47
2022 423 4.22
2023 4.01 4.01
7.00 2024 5.14 5.14
6.50 True Equivalent Yield London
2016 5.62 0.3/
2017 h.27 5.85
0.00 2018 5.30 5.52
2019 5.09 5.24
550 2020 5.00 513
2021 4,93 4.95
2022 458 4.60
°-00 2023 5.39 5.39
2024 0.34 0.34
4.50
Reversionary Yield London
400 2016 5.83 0.51
2017 5.46 0.02
. 2018 5.40 5.67
| 2016 2017 2018 2019 2020 2021 2022 2023 2024 2019 0.20 k)
2020 5.28 5.40
2021 5.25 5.27
2022 4.69 4.71
—EPRA "Topped Up" Net Initial Yield ~ —True Equivalent Yield = —Reversionary Yield 2023 547 547

2024 6.60 6.60
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Portfolio — summary

New lettings to 31 March 2024
e 136,600 sg ft across 13 lettings, 1.1% above March 2023 ERV'’s
e £/.1m (Helical's share) contracted rent

e 13,257 sqftlet post year end to 4 tenants at The Jd Mack Building
and The Loom, with contracted rent of £0.5m (Helical’'s share)

Change to
Contracted rent Rent 31 March 2023
(Helical’s share) psf ERV* | é y
£ £ % B A /
The Tower, The Bower, ECT 20,874 1,760,000 85.00 0.1% — —— '
The Warehouse, The Bower, EC1 2,938 130,000 4425 (4.4%) . il '. '
The Loom, ET 12,001 657,000 48.56 (11.7%) = e T = -:;j = “ ] | TR
The JJ Mack Building 100,847 4,595,000 91.10 1.8% -l — V. |
Total 136,660 7,142,000 87.23 1.1% :
Post Period End : - M,ﬁ%* ’
The JJ Mack Building, ECT 7,128 223,000 69.67 (3.7%) e
The Loom 0,129 242,000 39.47 (25.3%) =
Total 13,257 465,000 51.86 (12.6%)
*Excluding plug and play and managed lettings g C® : Paf - SUpat The ;{W Building
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INnvestment porttolio key statistics

See-through
Total Portfolio

Contracted Rent

£m
Rent lost at break/expiry (5.7)
Lease expiry to allow redevelopment (7.1)
New lettings /.
Contracted rent reduced through sales (0.3)

Net decrease in the year (6.0)
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|_ease expiries or tenant
pbreak options

Year to Year to Year to Year to Year to

2025 2026 2027 2028 2029
% of rent roll 15.8 3.7 12.8 30.5 /. 30.1
Number of leases 20 9 11 13 5 19

Average rent per lease (£) 200,030 134,922 384,495 //2,366 466,332 521,731
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[ enant make-up

Consumer services
1%

Consumer goods
10%

Online retailing - Fashion

Law
3%

Human Resources
3%

Flexible offices
3%

Financial Products
16%

Software and Computer Services

17%
IT Consultancy \ Business CO;)nsultancy
9% 1%
Other
1%
Food & Beverage

3%, Media Advernsmgo/l\/larketmg
9% 9%
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[op 15 tenants

Tenant Industry Contracted Rent £m Rent Roll %

1 Farfetch Online Retall 4.3 13.7
2 J Sainsbury Retail 3.0 9.1
3 Brilliant Basics Technology 2.4 /.2
4 VMware Technology 2.2 0.0
5 Verkada Technology 1.9 5.9
0 Partners Group Financial Services 1.9 5.7
/ Anomaly Marketing 1.5 4.5
3 Viacom Technology 1.2 3.5
9 Allegis Media 1.1 3.3
10 Dentsu Vlarketing 1.1 3.2
1 Stripe —inancial Services 1.0 2.9
12 Openpayd -inancial Services 0.9 2./
13 WeWork Flexible Offices 0.9 2.0
14 Three Crowns LLP _egal 0.8 2.5
15 Incubeta Marketing 0.8 2.4

TOTAL 25.0 /5.2
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Rental Income and rental reversion

NET RENTAL INCOME

50 47.0
£m 45 43.4
38.6
40 36.1 e
35 - 312 '
30 ' o5 5 5 25.5
. 25.0 -
- _ 24.5
20 17.9
14.9
15
10
5
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
£m 100
90

80
/70
60

81.0
716
67.1
60.3 . 60.4
595 .o 60.0
51.5 52.1
50 45.1 48.4 46.4
39.0
40 B3 35.2 340 364 36.7 35.5 33.2 37.6 3/.8 33.0
30 ey 284 . 28.5
20.4

20
0

31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31 March
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

60.8

m Contracted Rent W Estimated Rental Value (ERV)
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FInancial highlights

See-through income statement March 2024 March 2023
Total property return
- Net rental income £25.5m £33.5m
- Development property profits £0.4m £3.2m
- Loss on revaluation of investment properties (£187.1m) (£92.8m)
- (Loss)/gain on sale of investment properties (£1.5m) £4.6m
(162.7m) (£51.5m)
IFRS Total Accounting Return (31.7%) (9.4%)
Total Accounting Return on EPRA net tangible assets (31.4%) (12.1%)
IFRS losses after tax (£189.8m) (£64.5m)
EPRA earnings £4.3m £11.5m
EPRA earnings per share 3.5p 9.4p
Total dividend per share 4.83p 11./75p
See-through balance sheet March 2024 March 2023
Portfolio value £662.3m £840.4m
FRS net asset value £401.1m £608./m
EPRA net tangible asset value per share 331p (32.9%) 493p
See-through net borrowings £261.6m £231.4m
See-through loan to value ratio 39.5% 2/.5%
See-through net gearing 65.2% 38.0%

Note: All figures include share of joint ventures
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See-through income statement

31 March 2024 31 March 2023

Joint Ventures

Cm

Net rental income 24.7 0.8 25.5 33.5
Development property (loss)/profit (0.2) 0.6 0.4 3.2
24.5 1.4 25.9 306.7

Administration expenditure (11.0) (0.3) (11.3) (13.3)
Net finance costs (7.9) (3.2) (11.7) (12.0)
Change in fair value of debt instruments (5.6) - (5.6) 12.8
Other net income/(expense) 0.9 0.2 1.1 (0.6)
0.9 (1.9) (1.0) 23.6

L oss on sale and revaluation of investment portfolio (181.2) (7.4) (188.0) (88.1)
Loss before tax (180.3) (9.3) (189.0) (64.5)
Tax (0.2) - (0.2) -
Loss after tax (180.5) (9.3) (189.8) (64.5
EPRA earnings per share 3.5p 9.4p
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See-through balance sheet

31 March 2024

31 March 2023

Joint Ventures NAV per share Total NAYV per share

£m P £m ©
Investment properties 522.4 138.2 0660.6 839.5
L and and development stock (fair value) 0.3 1.4 1.7 0.9
Property portfolio 522.7 139.0 062.3 340.4
Net debt (261.0) (231.4)
Other net assets/(liabilities) 0.4 (0.3)
401.1 6038./
Fair value of financial instruments (17.0) (23.2)
Fair value of land and developments surplus 0.3 0.3
Real estate transtfer tax 22.7 2/./

EPRA net tangible asset value 4006.5 331 013.5 493
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Net cash flow movements

Cash generated from operations 12.3 0.8
Capex (16.0) (10.5)
Joint ventures 1.8 16.8
Net disposal proceeds - 1860.0
Reduction in net borrowing - (170.0)
Other cash flow movements (6.0) (2.5)
Dividends paid (14.4) (13.8)
Net (decrease)/increase in cash (22.3) /7.4
Cash at start of year 50.9 43.5
Cash at end of year 28.6 50.9
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FPRA Pertormance measures

At At

31March 2024 31March 2023

EPRA net tangible assets £406.5m £613.5m
EPRA net reinstatement value per share 349p 516p
EPRA net tangible assets per share 331p 493p
EPRA net disposal value per share 327p 490p
EPRA net initial yield 3.5% 3.9%
EPRA "topped up” net initial yield 5.1% 4.0%
EPRA vacancy rate 12.6% 16.3%

Year to Year to

31March 2024 31 March 2023
EPRA earnings £4.3m £11.5m

EPRA earnings per share 3.5p 9.4p
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Disclaim

er

Whilst we have taken all reasonable care to ensure that the information and material contained in this
presentation is accurate at the time of its distribution, no representation or warranty, express or
implied, is made as to its accuracy or completeness.

The presentation should not be construed as the giving of advice or the making of a recommendation
and should not be relied on as the basis for any decision or action.

Nothing in this presentation constitutes an invitation or offer to invest or deal in the shares or other

listed securities in H

elical plc.

The informationint

NIS presentation is being provided on a non-reliance basis, and neither the Helical

Group nor any of its staff, advisors, agents or affiliates owe or assume any duty, liability or

responsibility for an

y information or opinion contained in it (including inter alia projections and

forward-looking statements), or any omission from it. To the fullest extent permitted by law, we
accept no liability for any loss or damage of any nature and howsoever arising, directly or indirectly,

from any use of or r

eliance on this presentation or otherwise arising in connection herewith.



0207 629 0113
reception@helical.co.uk
5 Hanover Square

L.ondon
WIS 1HQ

www.helical.co.uk
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