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Investor Year End 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, changing political conditions, 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. 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 2023 unless otherwise indicated.

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




Presenters

Becky Worthington
Chief Financial Officer

* 25+ years of financial
experience

« Joined CWG in March 2021
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Accommodation, Countryside
and Quintain, and former
NED of British Land; current
NED and Chair of Audit
Committee for Alstria
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Andrew King
Director of Investment

« 15+ years of financial experience
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» Chartered Accountant (Canada),
Master of Professional Accounting
and Bachelor of Commerce from
Canadian universities

lan Benham

Director & Group
Financial Controller

« 20+ years financial experience
« Joined CWG in May 2022
* Former Audit Director at PwC

* Fellow of ICAEW
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Introduction

Canary Wharf Group Investment Holdings PLC (‘CWG’) is ultimately owned by Brookfield Property Partners and Qatar Investment Authority since 2015.
CWG is a leading UK based commercial real estate company that develops and manages office, retail, and build to rent apartments, serving internationally
recognised clients across a variety of sectors.

PURPOSE
Bringing people together to enhance lives, now and in the future
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sustainable environments a difference
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Estate Strategy
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Business Highlights

Operations

Record breaking footfall
over 67 million visitors to the Estate in 2023

37 Retail & Leisure openings

Over 3,500 people now living
on the Estate

Leasing

Morgan Stanley commitment to 2038
deed of variation agreed in March 2024
to remain at 20 Bank Street (European HQ)

Barclays commitment to 2039
5 year lease extension agreed in December 2023
on One Churchill Place (Global HQ)

10 Cabot Square
returned to CWG following transaction with Barclays.
Property released from Securitisation and now forms
part of unencumbered asset pool + over £15m surplus
cash generated for CWG following debt repayment

Financing

£300m equity provided
by shareholders
+ £100m shareholder RCF

Wood Wharf Phase 3 development
disposal & financing
£79m cash generated for CWG following disposal
of development to CWG sister company alongside
new £535m development facility

Over £500m financings agreed post
year end







Investment Market - modest recovery to follow stabilisation of interest rates

HIGHLIGHTS Central London Capital Transactions Q4 2023 (£bn)
0 mm Total 4 Quarter Average
* Capital transactions at historic lows 9
8
7
. 6
* Property returns expected to improve -
“ 4
3
. . . . : 2
* Property yield gap likely to remain at historic :
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Equity Targeting London Q4 2023 (£bn) Cost of Finance vs Prime Yields
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Central London Offices - increasing premium for high quality space

Central London Availability Q4 2023

Central London Take-up Q4 2023

(MM sq. ft.)
30.0

250

20.0

15.0

10.0

5.0

0.0

Q4 2013
Q2 2014
Q4 2014

Source: CBRE Research

Flight to quality - on average 30% premium for higher quality space
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Limited London Development Pipeline

City Average Prime and Average Grade A Rent Forecasts (Q4 2023) (£ per sq. ft.)
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UK Build-to-Rent - strong liquidity with occupational market starting to stabilize

HIGHLIGHTS

* Investment volumes still above long-term
average

* Rental growth slowing

* BTR supply negatively impacted by a number
of factors

Net demand decreasing and rental growth starting to tail off
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Source: CBRE Research
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Homelet UK Rental Growth (RHS)

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%

BTR investment volumes above 10yr average

(millions)
£2,500 r £30,000
£2.608 - £25,000
- £20,000
£1,500
- £15,000
£1,000
r £10,000
£500 - £5,000
£0 L £O
2RORDOOOOEREEADDINNIOIOOFIINIIIIYIZZRE
5000000000000 000D0003NYN00c0O088383883838
NWNWNNWWNNNNNNNNNNNNNNNNN:g:NWNNNNNN
SAOMST ST AOAMT S AN S NN T S NM S — P — —
G000 Co00a%0000Cc00%0000383%000033308080

mmmmm Quarterly investment volume, LHA
Cumulative total investment, RHA

Source: CBRE Research

Occupancy levels decreasing marginally led by London market
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Retail and Hospitality - resilient consumer confidence supports stable performance

Shopping centres yields stable with high street marginally softening at the end of 2023
High Street and Shopping Centre Prime Yields
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Operating Highlights

Resilient operating performance despite challenging economic backdrop

Number of Properties M 12
Total NIA (m sq. ft.) ® 6.9
Fair Value ® £4,343m
Occupancy @ 91.1%
Rental Income ™ £247.8m
WAULT to expiry 11.1 years

78% of NIA @ / 72% of Rental Income®

B investment Properties

Retail & Leisure

Number of Properties
Total NIA (m sq. ft.)
Fair Value
Occupancy

Rental Income

WAULT to expiry

1.2

£1,16Tm

95.6%

£68.5m

8.7 years

13% of NIA @/ 20% of Rental Income ™

Properties Under Construction

M Land

Number of Properties M
Total NIA (m sqg. ft.) ®
Fair Value @
Occupancy

Rental Income @

Number of Flats ™

0.8

£599m

88.2%

£28.2m

955

9% of NIA @ / 8% of Rental Income®

Trading Properties

Data as at 31 December 2023 unless otherwise stated
1. CWGIH properties excluding share of joint ventures and other investments
2. Excludes 10 Cabot Sq as not actively being relet



Long lease tenure with an increasingly diversified customer base

Office Lease Expiry Office Split by Tenant Sector @
(millions)
7 = Financial Services
® = Public Sector, Regulatory
. Bodies & Charities
= Professional

4

Business Services
3
2 Technology, Media |

Telecoms
Energy, Manufacturing &
Industrial

2024 2025 2026 2027 2028 2029 2030 2031 Life Science

® Occupied NIA  ®mExpiring NIA

Retail Split by Tenant Category (@

= F&B

= General Merchandise

FEELS GIXE JUNE

= Health, Beauty, Gym,
optical

= Fashion and Accessories

= Supermarket

Services

Leisure

1. Data as at 31 March 2024. Calculated to the earlier of lease expiry or the next break option
2. Data as at 31 December 2023, Includes joint venture investments



Financial Highlights

Positive underlying income performance despite challenging economic backdrop

KEY FINANCIAL HIGHLIGHTS

Look through LTV @

(%)

Underlying Gross Profit

&m)
290.9 276.7 300.5 312.8
. . . l = = " =

2020 2021 2022 2023 2020 2021 2022 2023
Underlying Operating Profit GAV @
(em) (£b)

243.3 238.1 261.3

2298 8.3 8.3 8.0
2020 2021 2022 2023 2020 2021 2022 2023

Underlying Profit Before Tax Adjusted NAV &

(Em) (Eb)

843 4.4 4.3 3.7 31

e - B EEE
B - e

2020 2021 2022 2023 2020 2021 2022 2023

Data as at 31 December 2023 unless otherwise stated
1. Look through LTV is calculated by reference to net debt excluding derivative financial instruments
2.CWGIH'’s fair value of properties excluding share of joint ventures and other investments

17 3. Adjusted NAV excludes deferred tax and fair value adjustments on derivatives.



Valuation Movements & Drivers

Fair Value Movement

(£248m)

£6,833m

Disposals FY 2023

FY2023 FY 2023 FY 2023

Fair Value Market

s el Movement Value

I 1
I |
£8,008m
| £18m —
|
I (£954m) (£69m) (£80mM) I
I |
| |
I |
I |
I |
FY 2022 I Office Retail Residential Developments | Capital Spend
Office:
) ] ) o ] _ FY 2022 FY 2023
* Market driven yield expansion driving valuation reduction
Excludes joint
° ventures and Market Capital
s flat
other Value Spend
associates
Retail: Office £5,26Tm £36m
* Value increase driven by strength of operational Retail £1,142m £1m
performance Residential £665m £3m
Developments £940m £118m
Residential (BTR): Total Portfolio £8,008m £158m
* Yield expansion driving valuation reduction offset by FY 2022
significant rental growth Weighted
Average Yield ®
Developments: Office 5:5%
+ Disposal of Wood Wharf Phase 3 and units at 8 Harbord Retail =7%
Square Residential (BTR) 3.7%

- (£954m) £4,343m
- £18m £1,161m
- (£69m) £599m
(£248m) (£80m) £730m
(£248m) (£1,085m)  £6,833m
FY 2023 FY 2023
Yield Shift Ave"fgjg%ﬁ;f 0
0.9% 6.2%
(0.3%) 5.4%
0.4% 4.1%

1. Weighted average equivalent yield for Office and Retail. Weighted average Initial yield for PRS (excludes affordable, joint ventures and other investments)
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Capital Structure

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

Debt maturity profile - 31 December 2023 (£m) Debt Portfolio Highlights - including share of
1,600.0 investments and joint ventures
1,400.0
1,200.0 80.3% Secured debt as % of total debt
1,000.0
222'2 4.5 Years Weighted average maturity
400.0
200.0 . . 5_2% Weighted average cost of debt
0.0 ||
2024 2025 2026 2027 2028 2029 2030 and o) ;
beyond 943 % Fixed & capped debt
mUnsecured mSecured mDevelopment m Securitisation
Debt maturity profile - 25 April 2024 (Em)
1,800.0 Bond Covenants @
1,600.0
1,400.0 o .
Total LTV Ratio
1,200.0 50.0%
1,000.0
800.0 37.5% Priority LTV Ratio
600.0
400.0 .
—— ]49)( Unencumbered Investment Property Ratio
200.0 . . . -
0.0 : .
2024 2025 2026 2027 2028 2029 2030 and 1.31x Fixed Charge Coverage Ratio

beyond

mUnsecured mSecured mDevelopment mSecuritisation

Data as at 31 December 2023 unless otherwise stated
(1) Bond covenant calculation workings detailed in the Appendix

20
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Development Update

One of the largest sustainable developers in the UK with over 11 million sq. ft. of sustainable certified buildings

":-‘...h'.' Ha
mll glig“

Greening of the Estate

. . Q4-24 378 100%
Residential - Short Stay Completion Date Units Ownership

Pipeline

Q4-27 538 50%

2025 50% : :
279 Life Sciences Campus CamplEien Deie NIA (k sq. ft.) Ownership (1)

Completion Date Units Ownership

Aparthotel

1. 50:50 conditional joint venture

22
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Environmental, Social and Governance (ESG)

T e

“a 1 YOURNWANTED DEVICES
| FOREEYSESY LOGAL CHARITIES

Driving Circularity Climate Action
Keeping old tech in circulation and supporting Engaging with our suppliers to turn
our local community with Tech Takeback ambition into action

e A

Nature Positive Social Impact
Creating a place for nature and people Supporting our community while tackling
at Middle Dock food waste with the Felix Project







Financial Policy Framework "ﬂh‘

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 with long term outlook

Liquidity

* Robust capital structure with a 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 fully hedged

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

Dividend Policy

26



Summary Financial Statements

Balance Sheet Income Statement

£m 2023 2022 £m 2023 2022
Investment properties 6,837.1 8,015.4 Revenue 4919 476.7
Right of use asset 1.4 - Cost of sales Qa79.m (176.2)
Plant and equipment 8.1 7.1 Underlying gross profit 312.8 300.5
Investments in joint ventures 101.3 95.7 Other income 8.9 1.6
Other investments 17.8 27.6 Share of profits of joint ventures and associates 1.4 2.9
Derivative financial instruments 8.9 13.9 Administrative expenses (61.8) (66.9)
Non current receivables 429 - Underlying operating profit 261.3 238.1
Total non-current assets 7,017.5 8,159.7 Net financing costs

Trading properties held for sale 58.4 53.6 - financing income 8.5 4.6
Derivative financial instruments 19.1 19.2 - financing charges (242.2) (202.8)
Current tax assets - 13.4 Underlying profit before tax 27.6 39.9
Trade and other receivables 146.2 135.3 Capital and other revenue 2971 -
Cash and cash equivalents 840.3 350.7 Capital and other cost of sales 2.6) -
Total current assets 1,064.0 572.2 Share of joint ventures and associates after tax - capital (25.7) (7.3)
Total assets 8,081.5 8,731.9 Revaluation of other investments (14.3) (7.6)
Current portion of long-term borrowings (1,053.9) (539.0) Change in fair value of property assets (1,709.5) (566.8)
Current tax liabilities 10.5) - Change in fair value of derivative financial instruments 7.9 357.2
Trade and other payables (399.3) (427.8) Other financing costs (44.0) (9.8)
Total current liabilities (1,463.7) (966.8) (Loss)/profit before tax (889.3) (194.4)
Borrowings (3,395.8) (3,949.2) Tax (22.7) 15.0
Derivative financial instruments (135.3) Mm7.7) Net (loss)/profit (912.0) (179.4)
Lease liabilities (63.6) (62.2)

Deferred tax liabilities (15.1) 5.9

Provisions 1.6) (1.8)

Total non-current liabilities (3,611.4) (4,136.8)
Total liabilities (5,075.1) (5,103.6)
Net assets 3,006.4 3,628.3

Total equity attributable to members
of the Company

27



Bond Covenant Workings

Total and Priority LTV Ratio

Fixed Charge Coverage Ratio

Unencumbered Property Ratio (exc Land)

£m £m £m
Current borrowings 1,053.9 Adjusted EBITDA @ 275.9 Unencumbered investment property assets 1,346.3
Long term borrowings 3,395.8 Adjusted interest 210.6 Green bond (904.4)

Consolidated Indebtedness 3,609.4

Less green bond (904.4)

Consolidated Priority Indebtedness 2,705.0

Consolidated total assets 3 8,053.5

Less cash (840.3)

Total Assets 7,213.2
Total LTV Ratio 50.0%

37.5%

Priority LTV Ratio

Unencumbered Investment Property Assets

£m

Retail Malls 860.0
10 Cabot Square 205.0
15 Westferry Circus 92.0
7 Westferry Circus 85.3
Other @ 104.0

Unencumbered Pool

1,346.3

(1)  EBITDA is adjusted for one-off items as per terms included in the Final Offering Memorandum
(2) Other includes Water Pavilions, Infrastructure Car Parks, and other smaller income producing property

N

8 (3) Consolidated total assets consists of total assets as they appear in the financial statements excluding movement in mark-to-market valuation of financial assets



Single Let buildings

g 4

i BRI

A
HM Government:

oo >
PG
P
SIS

BARCLAYS

==

33 CANADA SQUARE

20 CABOT SQUARE

-
L
L
o
n
X
z
<
m
o
N

ONE CHURCHILL PLACE

TOTAL NIA (M SQ.FT.):546,538 TOTAL NIA (M SQ.FT.): 537,184 TOTAL NIA (M SQ.FT.):562,745

TOTAL NIA (M SQ.FT.):1,004,438
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Multi Let Buildings

25/30 CHURCHILL PLACE

TOTAL NIA (M SQ.FT.): 558,266

40 BANK STREET

TOTAL NIA (M SQ.FT.):603,994

@ eBrD

SOCIETE
GENERALE

TOTALNIA (M SQ.FT.): 208,967

Brookfield
MoobDy’s

SCHOOL OF
MANAGEMENT

7 & 15 WESTFERRY CIRCUS

TOTAL NIA (M SQ.FT.): 329,977
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