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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 31 December 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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Presenters

Becky Worthington
Chief Financial Officer

« 27 Years of financial experience

» Joined Canary Wharf Group
in March 2021

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

* Fellow of ICAEW and Honorary
Fellow of the ACT

Andrew King
Director of Investment

* 16 Years of financial experience

» Joined Canary Wharf Group
in September 2013

» Former Director of FP&A and
Head of Business Appraisal

* PhD in Chemistry from the
University of Manchester

Courtney Huggins
Director of Group Treasury

* 12 Years of financial experience

« Joined Canary Wharf Group
in January 2022

* Former Group Treasurer at Logicor
* Fellow of the ACT (FCT)

* Vice 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

24/7 CITY WHERE PEOPLE LIVE, WORK AND THRIVE

]

£8.5 billion £277 million 95% 10.7 Years

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

: C

4.8% 49.5% 37 8.7 million sq

Weighted Average Net LTV Properties NIA & (6
Equivalent Yield Owned ®

O3 Q

5.7 million sq 1 Top 5 3 Newest

Sustainable Space ® Global Business District London TfL Lines

5.Represents investment properties

6.Includes share of joint ventures and associates

7.Includes buildings completed in 2021 for which sustainable
certification is in progress

Data as at 31 December 2021 unless otherwise stated
1. Includes investments
2.Commercial portfolio based on NIA
/6 3. Excluding break options
4. Office Portfolio
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= | Stable gross assets at £8.5 billion® - Positive outlook on retail, including: R
(=] ey
* 97.1% Retail occupancy, up from 94.8% in FY 2020 s "
* 28 new lettings, 9 lease renewals, 11 temporary lettings “ g:‘..& 2
totalling over 287,000 sq. ft. YRS .
— . . p 4 R
/ ‘ « Highlights include Waitrose lease renewal of 102,000 sq. TN
99% cash collection from offices ft. as well as Amazon Fresh and Hawksmoor on Wood Yl
Wharf ‘
N 8 Buildings achieved practical ] Strong Vertus leasing in 2021 '
7, completion for which sustainable FR 05 N e
certification is in progress
+ 8 Water Street & 10 George Street were 89% and 75% let,
7 respectively
* Newfoundland achieved practical completion in. Q2 2021
bringing 636 units to the market, being 48% let at year end ) a:
.
"i\n
S
?é&( i !'8 s\lrv /§
7 “WL/ TN CNeE L
Data as at 31 December 2021 unless otherwise statéé ‘__:’ . ‘i- )
1. .Includes investments 2 & <
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Robust London Office Market Trends

London Office Market Overview

Strong Market Fundamentals Limited London Development Pipeline
Docklands Rent (£ p.sq.ft, p.a) and Yield Evolution (%) Central London Development Pipeline (MM sq ft)
6500 Projection 12
" Limited
- 2.9% 10 development
55.00 2025E CAGR expected beyond
' 57.00 8 2025
-ttt T T 1
50.00 6 I .
. 1
45.00 48.00 43.00 48.50 49.50 49.50 ) I |
45.00 1
2 :
35.00 3 5 0 1
1
0 O O 5 N M T 0N O N0 O = Q Q < ﬁ [} ‘l: 0 O O ﬁ N M I W O
o 0 O © 00009090 go0o 5 = = -——NOINNNNN|
25.00 @988882888888~~88888888~:88888:
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 o e e e
= Completed U/C Let/Under Offer = U/C Available
Source: CBRE EMEA forecasts, Feb 2022 s 2015 e 2 016 e 2 017 Source: CBRE, Q12022
Take-Up Returning to Normal Canary Wharf Experienced the Lowest Increase in Availability
Historic and Projected Take-Up 2015-2022 (MM sq ft) Increase in Availability in 2020 (%)
e e e . 135% roo
i Financial Sector Represented 33% of Q1 2022 Take-Up in London : 120% 1 : Market gfgf:
e 105% .
()
5 90% - L — = : Central London 6%
4 75% : | City 8%
1
3 60% : 1 West End 5%
45% i 0 _
2 1 Midtown 7%
30% ! 1
. 15% [ 1 Southbank 9%
0 0% i Docklands 3%
LW OLOOORNNIENDDDRNNDDODOO00O0Fa NN 2 2 S < , 8!
D050 000000C000000008888000088838 O [ 3 8 5
NNﬁNNN‘tj:SN:NNNSNNNNNNNSSS:NNNN 2 5 < <
3383338833083 053003335333093333383 2 s 3 3
1%}
! 1
== == 10 Year Average == == | ondon Average .
Source: CBRE, Q12022 Source: CBRE, Q12022
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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
Quter 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

3843 3,956 4,377 4,278 4,528 4,692 4,530 4,552 4,438 4,434@
5 3,617 > ’

o7 802 806 767 104 898 955 1035 996 964 994 950 @

England

London

Source: English Housing Survey

...With First Time Buyer House Price Earnings Ratio the Highest in London

FTB House Price Earnings Ratios

=

O o NWDhOUON OO

UK Average

C
[}
°
c
¢}
-

Outer Met
Quter SE
S West

E Anglia
W Mids

E Mids
Wales

N Ireland
N West
Yorks & H
North
Scotland

Source: Nationwide, ONS
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UK PRS: Rents Expecting to Grow with Undersupply Supports Pricing

Undersupply Supports Pricing

New Build Completions in England (000Q’s)

350 Government Target

300 oo on on an e s en en e e s s e e s s 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
Rental Growth vs. Inflation (Index Jan 2011 = 100)

125
120
15
110
105
100 «===== ONS Private Rents - Great Britain
95 e CP|

90

201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: ONS

Rents are Expected to Continue to Grow

Rental Growth (%)

= UK

= London

O = N W M U1l O N

2021 2022 2023 2024 2025

Source: Savills, Oxford Economics

Leasing Market Strengthening Rapidly

Rightmove time-to-let-days

40
B
30
25
20
15
10

5
Q3 2015 Q3 2016 Q3 2017 Q3 2018 Q3 2019 Q3 2020 Q3 2021

e |_ONdoON

s YK

Source: Rightmove
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Financial Review

Robust operating performance for the year, despite the economic impact caused by the COVID-19 pandemic

E8,470m Fair value of the portfolio®, up from £8,374m at Q4 2020

E3,793 m Net assets, up from £3,691m

%/J-ﬁ‘ V
QT

Adjusted NAV®@ decreased from £4,223m

Net LTV increased from 47.4%

Net Income, down from £291m in 2020
Underlying operating profit, down from £243m
Underlying profit before tax, down from £84m

Data as at 31 December 2021 unless otherwise stated

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
/13 received in April 2015 totalling £153.0m and subsequent distributions



Proven Track Record of Delivering Solid Financial Performance

KEY PERFORMANCE HIGHLIGHTS

NRI ' ‘ Underlying PBT
(Em) T (Em)
282 291
2019A 2020A 2021A 2019A 2020A 2021A
EBITDA GAV®
(Em) (£b)
223 242 230

2019A 2020A 2021A
Occupancy WAULT®@
(%) (years)
97% 95% 95% 12.8 12.3 1n.5

2019A 2020A 2021A 2019A 2020A 2021A

Notes:
1. Proportionally consolidated, including 10% of Upper Bank Street, 50% of 10 George Street and 50% of 8 Water Street
114 2. For offices



Largest Exclusively London-Focused REIT

The largest sustainable developer in the UK, working to transform our urban space into an extraordinary environment for people to live, work and thrive

o

. 1 " w-..-f i
—- ’ 7'43(7.' {145
PP
. E
"

Number of Properties® 12 Number of Properties® 16
Total NIA (m sq. ft.)® 6.9 Total NIA (m sq. ft.) 0.9
Fair Value of Investment £5,625m  Fair Value £852m
Properties®

Occupancy 94% Occupancy 97%
Rental Income £241m Rental Income £55m
WAULT® 11.5 years WAULT® 8.7 years

79% of NIA® / 81% of Rental Income 10% of NIA®) / 18% of Rental Income

Bl \nvestment Properties Properties Under Construction

Number of Properties® 7
Number of Flats® 1,473
Total NIA (m sq. ft.)® 0.9
Fair Value® £757m
Rental Income £3.4m

11% of NIA® / 1% of Rental Income

B Properties Held for Development

/15

Data as at 31 December 2021 unless otherwise stated

1. Includes share of joint ventures and associates; excludes school and East Wintergarden as sit outside these categories
2. Includes CWGIH’s net asset value share of joint ventures and equity investments

3. NIA for investment properties, not including properties under construction and properties held for development

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

5. Excluding break options



Largest Exclusively London-Focused REIT [@m

2021 saw continued strong results in leasing activity and occupancy across office, retail and residential

COMMERCIAL OCCUPANCY

S3liir 8T
VEiHE1Ra1ks o

R

* 95% (Retail 97% / Office 94%)
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RETAIL LEASING RENT COLLECTION @

» 48 deals exchanged » 99% Office rent collection

* 19 in solicitors hands e 70% Retail rent collection

* 370,000 sqgft of leasing * 99% Residential rent
collection

Data as at 31 December 2021 unless otherwise stated
1. After concessions granted in the period
2. Including renewals
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Capital Structure l@lﬂ

An increasingly diversified debt portfolio, supported by the capital markets and strong lender relationships

49.5% Net LTV

79% Secured debt as % of total debt

63 Yea rs Weighted average maturity

4 1% Weighted average cost of debt
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82% Fixed & capped debt
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Debt Maturity Profile

Continued intention to extend and smooth our maturity profile, while maintaining a diversified debt portfolio

Debt Maturity Profile

1200
1000
~ 800
S
(4T}
A4
Ed
)
a 600
E o
=
)
-
3
400
) :I I I I
(0]
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
GBP Development - To refinance B GBP Secured B EUR Unsecured B GBP Securitisation
GBP Development B Undrawn RCF [ GBP Unsecured

Data as at 31 December 2021 unless otherwise stated
1. Excludes Joint Ventures
2. Excludes amortisation
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Financial Policy Framework "ﬂl‘

Robust financial policy to support business requirements whilst reducing unnecessary financial risk

Leverage Policy

* Maintain sufficient short term liquidity through cash retention and revolving credit facilities
* Best-in-class shareholders who provide consistent support

Liquidity

* Robust capital structure with an increasingly diversified debt portfolio, supported by the capital
markets and strong lender relationships

Funding Mix

* Proactively address approaching maturities
* Extend and stagger maturity profile to reduce refinancing risk

Maturity Profile

Interest and FX * Ensure a majority of borrowing is fixed or capped to reduce exposure to rising interest rates
Risk Hedging * Foreign currency debt to be fully hedged

* Remain focused on value creation through cash generation and developments
e Dividend policy in line with UK REIT regulations

Dividend Policy

/20






Development Update

We are the largest sustainable developer in the UK with over 20 million sqg. ft. of sustainable certified buildings.

NEWFOUNDLAND AFFORDABLE HOUSING 30 HARBORD SQUARE
3

‘\‘} an | '\;i ¥

Sl

i
[

¢l

&
5 f.
.f"th_n

Residential Q2-21 636 100% Affordable Q1-21 143 100% Intermediate Q2-21 176 100%
Completion Date Units Ownership Housing Completion Date Units Ownership Housing Completion Date Units Ownership

CHARTER STREET
5/8 HARBORD SQUARE
10 BRANNAN STREET / 45 CHARTER STREET

WOOD WHARF PHASE 3

g
|
|
m
L]

NORTH QUAY
PARK PLACE
Office Q1-22 239 100% Commercial/ Q2-22 186 100%
: Completion Date NIA (k sq ft) Ownership Mixed Use Completion Date NIA (k sq ft) Ownership WOOD WHARF
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Industry Leading Sustainability Efforts and Long-Standing ’ﬂh‘
Commitment to Sustainable Properties

Sustainability is at the Core of CWGIH’s Strategy

£ 2 ®

BREEAM

QUTSTANDING

£5.0B Net Zero Carbon 100% BREEAM OUTSTANDING
One of the largest Targeting net zero All commercial buildings 3 buildings achieved or are
sustainable portfolios carbon by 2030 achieved BREEAM expected to achieve
in the UK accreditations since 1998 BREEAM Outstanding
Xy
) 103 e
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
49% First Commercial centre to achieve 9 Million
Reduction in Scope 1 & 2 emissions Plastic Free Communities status and Single-use plastic items eliminated
since 2012 first commercial district to set a and recycled il
collective Science Based Target w b f

15 WATER STREET (™

Data as at 31 December 2021 unless otherwise stated
1. BREEAM Certification under application
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Industry Leading Sustainability Efforts and Long-Standing [@m
Commitment to Sustainable Properties

Eden Project The Climate Pledge

In 2022, CWG announced it is partnering with the Eden Project CWG was one of the first developers to sign
to make Canary Wharf a place where people can live and work The Climate Pledge, targeting net zero carbon ten years
in harmony with nature ahead of the Paris Agreement.

Greening the Estate Certified Sustainable

The first phase of Greening the Estate was carried out in Q3 2021
and saw the installation of over 10,000 new plants across living

walls, living pillars and green steps. The next phase will feature a CWG has now completed over 20m sq ft
revitalisation of the Middle Dock with the aim of creating a ‘green of sustainability certified space.
spine’ through the centre of Canary Wharf and connecting people

with water.

/25






Summary Financial Statements
Income Statement

FY 2021 FY 2020
£m £m
Gross development, rental and related income 420 427
Cost of sales 143) (136)
Net development, rental and related income 277 291
Share of associates and joint ventures after tax 0 m
Administrative expenses (55) (58)
Other income 8 n
Operating profit/(loss) 230 243
Net financing costs
- investment revenues 0 1
- financing costs 178) (160)
Underlying Profit before Tax 52 84
Change in Fair Value of Property Assets (94) (513)
Change in Fair Value of Derivative Financial Instruments 141 an
Share of Associates and Joint Ventures after Tax - Capital 6 ()]
Tax an (€5))
Net Profit 94 (51M)

127



Summary Financial Statements
Balance Sheet

31 December 31 December 31 December 31 December
2021 2020 2021 2020
£m £m £m £m
Investment properties 6,871 6,317 Current portion of long term borrowings (387) (1,125)
Properties under construction 258 744 Derivative financial instruments - &2
Development properties 982 1,026 Corporation tax 47 (35
) Trade and other payables 241 (256)

Plant and equipment 9 8
Current Liabilities (675) (1,423)

Investments 132 18
Borrowings (3,985) (3,197)
Lease incentives and deferred negotiation costs 258 232 Derivative financial instruments 491 (639)
Other non current liabilities (62) (62)
Deferred tax liabilities ) 19)
Total non-current assets 8,510 8,445 Provisions ) )
Properties held for sale 31 - Non-current liabilities (4,547) (3,919)
Trade and other receivables 231 182 Total liabilities (5,222) (5,342)
Monetary deposits 2 2 Net assets 3,793 3,691
Cash and cash equivalents 241 404 Share capital 74 74
Other reserves 1,216 1,204
Retained earnings 2,503 2,413

Total current assets

Total equity attributable to members of the

Total assets Company
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