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Investor Half-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
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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.
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Investor Half-Year Disclaimer (Continue)

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

U

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 19 September 2021 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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Canary Wharf Group’s Progress

In H1 2021, the Group is progressing in line with its Business Plan and Financial Policy Framework.
Key metrics include:

9 9

Increase in gross assets to £8.5bn Positive outlook on retail, including:

e 97% Retail occupancy

@ * 160,000 sqgft of leasing

* Plus renewal of Waitrose lease of 102k sq ft

99% cash collection from offices post period end
4 Buildings achieved practical Strong Vertus leasing in 2021
completion for which sustainable . 358 units let YTD

certification is in progress * 8 Water St & 10 George St 66% and 63% let, respectively
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Canary Wharf Group Investment Holdings at a Glance

24/7 City Where People Live, Work and Play

Fully Integrated
Sustainable
Developer, Owner
and Operator of

London’s Largest £85 Bn £139 MM 94% 117 YeaI’S

REIT Portfolio
Portfolio Fair Value® Net Development, Rental Occupancy @ WAULT®
and Related Income

4.8% 48% 31 8.7 MM s«

Weighted Average Net LTV Properties Owned NIAEG
Equivalent Yield®

57 MM Top 5 3 Newest

Sustainable Space® ® Global Business District London TfL Lines

Data as of 30 June 2021

Notes:

1. Includes investments

2. Commercial portfolio based on
NIA

3. For offices

4. For investment properties

5. Includes share of joint ventures
and associates

6. Includes buildings completed in
H1 for which sustainable
certification is in progress
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Industry Leading Sustainability Efforts and Long-Standing
Commitment to Sustainable Properties

Sustainability is at the Core of CWGIH’s Strategy

BREEAM
Outstanding

£4.9 Bn 100%

All commercial buildings
achieved BREEAM
accreditations since 1998

Net Zero Carbon

One of the largest
sustainable portfolios
in the UK

3 buildings achieved or
are expected to achieve
BREEAM Outstanding

Targeting net zero
carbon by 2030

Continued Improvement 100% Zero Waste
7 Westferry Circus: BREEAM Electricity purchased from To landfill from managed
Excellent for refurbishment renewable resources since 2012 areas since 2009

34% L 8.9 Million
Commercial centre to achieve
Reduction in overall Plastic Free Communities status Single-use plastic items
emissions since 2012 and first commercial district to set eliminated and recycled : FER N
a collective Science Based Target 15 Water Street
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Financial Review
£8,450m Fair value of the portfolio®, up from £8,374m at Q4 2020

£3,787/m Net assets, up from £3,691m

£4 215m Adjusted NAV®, up from £4,223m

£48% Net LTV increased to up from 47%

£139m Net Income, down from £143m at H1 2021
£11lem Underlying operating profit, down from £118m
£26m Underlying profit before tax, down from £40m

Data as of 30 June 2021

Notes:
1. Includes CWGIH'’s net asset value share of joint ventures and equity investments
2. Adjusted NAV excludes deferred tax and fair value adjustments on derivatives at both balance sheet dates. Adjusted NAV also excludes the cash element of the capital contributions received in April 2015 totalling £153.0m and subsequent distributions.
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Largest Exclusively London-Focused REIT

£8.5 Bn High
Quality Asset
Portfolio Located
in the Canary
Wharf Estate

Data as of 30 June 2021

Notes:

. Includes share of joint ventures

and associates

Includes CWGIH's net asset

value share of joint ventures

and equity investments

. NIA for investment properties,
not including properties under
construction and properties
held for development, includes
joint ventures and associates at
share

. Includes 100% of 10 George
Street and 8 Water Street, of
which CWGIH owns 50%

N

[

IN

Number of Properties!!) 12
Total NIA (m sq. ft.)() 6.8
Fair Value @ £5.7Bn
Occupancy 94%
RentalIncome (HY 2021) £120m
WAULT 11.7 years

79% of NIA() / 83% of Rental Income

= Investment Properties

Number of Properties!(!) 13
Total NIA (m sqg. ft.) 09
Fair Value £0.8Bn
Occupancy 97%
RentalIncome (HY 2021) £25m

10% of NIA® / 17% of Rental Income

m Properties Under Construction

Residential

Number of Properties(!)

Number of Flats“)

Total NIA (m sqg. ft.)0)

Fair Valuef

11% of NIA®I

Properties Held for Development

£0.7Bn
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Development Update

Short Term DeveIOpment Newfoundland Affordable Housin 30 Harbord Square
programme nearing . 2 =
completion 2
£
) i)
i o ) ] 3
| WY A [}
e BE L o
B i o 2
S @)
3 ZIN, O
Residential Apr-21 636 100% Affordable Apr-21 143 100% Intermediate Jun-21 176 100%
esidentia CompletionDate Units Ownership Housing Completion Date Units Ownership Housing Completion Date Units. Ownership

Charter Street

5/8 Harbord Square - G7

North Quay

Park Place

Oct-21 239 100% Commercial/ Nov-21 186 100%%
CompletionDate NIA (k sq ft) Ownership Mixed Use CompletionDate  NIA (ksqft)  Ownership

!
} oOffice
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Leasing and Rent Collection

Commercial Occupancy
+  94% (Retail 97%/Office 93%)

Office Leasing
* 163,000 sqgft of office space leased (including renewals)

Retail Leasing

« 32 lettings exchanged for 161,000 sqgft NIA
(including renewals and temporary lets)

* 5 further new lettings in solicitors’ hands

* 10 further lettings under offer

Rent Collection®

*  99% Office rent collection
*  70% Retail rent collection
*  99% Residential rent collection

Notes:
1. After concessions granted in the period

n
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Capital Structure

48% Net LTV

79% Secured debt as % of total debt
7 Years  Weighted average maturity
3.7% Weighted average cost of debt

83%

Fixed & capped debt

12
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Debt Maturity Profile
7 Year Weighted Debt Maturity

1200
1000
800

600

Maturity Value (€m)

400

o]

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

(@)

Data as of 30 June 2021

Notes:
1. Excludes Joint Ventures
2. Excludes amortisation
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Financial Policy Framework

'I Leverage Policy

2 Liquidity

3 Funding Mix

4 Maturity Profile

5 Interest and FX
Risk Hedging

6 Dividend Policy

* Maintain conservative leverage policy
* Target to keep net LTV less than 50%

* Maintain sufficient liguidity and a strong balance sheet position
* Best-in-class shareholders who provide consistent support

* Path towards balanced asset secured / corporate funding mix, through access to bond capital markets

* Proactively address approaching maturities and maintain a balanced maturity profile

* Keep majority of the borrowings at fixed or capped rate
* Euro debt fully hedged

* Remain focused on value creation through cash generation and developments
* Dividend policy in line with UK REIT regulations (90% of property rental business)

14
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Summary Financial Statements
Income Statement

Gross development, rental and related income
Cost of sales

HY 2021

£m

204
(66)

HY 2020
£m

215
(72)

Net development, rental and related income
Share of associates and joint ventures after tax
Administrative expenses

Other income

Operating profit/(loss)
Net financing costs

- investment revenues
- financing costs

Underlying Profit before Tax

Change in Fair Value of Property Assets

Change in Fair Value of Derivative Finanaical Instruments
Share of Associates and Joing Ventures after Tax - Capital
Tax

Net Profit

(26)

116

90)

26
24)
103
Q)
(5

100

3
(26)

118

79

(292)
(89)
Q)
()

(344)

—_
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Summary Financial Statements
Balance Sheet

30 June 31 December

2020

2021
£m £m

Investment properties 6,889.1 6,317.5
Properties under construction 260.1 743.9
Development properties 974.0 1,025.6
Plant and equipment 9.4 8.4
Investments 17.9 17.5
Total non-current assets 8,495.8 8,445.0
Work in progress 25.8 -
Trade and other receivables 116.6 181.8
Monetary deposits 2.3 2.3
Cash and cash equivalents 343.8 403.5

Total current assets 488.5 587.6

8,984.3

Total assets 9,032.6

30 June
2021
£m

Current portion of long term borrowings (96.4)
Derivative financial instruments -
Corporation tax (29.8)
Trade and other payables (146.4)

31 December
2020

£m

(1,125.4)

(6.9)

(35.2)

(255.8)

Current Liabilities (272.6)
Borrowings (4,300.6)
Derivative financial instruments (537.8)
Other non current liabilities (62.2)
Deferred tax liabilities (21.9)
Provisions 1.9)
Non-current liabilities (4,924.4)
Total liabilities (5,197.0)
Net assets 3,787.3
Share capital 74.0
Other reserves 1,200.7

Retained earnings 2,512.6
Total equity attributable to members of 3.787.3

the Company

(1,423.3)
(3,197.2)
(638.5)
(62.2)
(18.5)
(1.9)
(3,918.3)
(5,341.6)
3,691.0
74.0
1,203.9
2,413

3,691.0

—_
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