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Agenda

Shaftesbury

Introduction
Brian Bickell

Results & Finance
Chris Ward

Operational Review
Brian Bickell

Summary & Outlook

Brian Bickell

Q&A

Brian Bickell
Chris Ward
Simon Quayle
Tom Welton

Email address for webcast participants” questions: brian.bickell@shaftesbury.co.uk
Note: All data refers to the wholly-owned portfolio unless otherwise stated
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Introduction

Introduction

Our proven, long-term strategy
delivering resilient performance

= Growth in income, earnings and dividend.

Valuation stable; portfolio highly reversionary

Robust occupier demand and consumer spending

Lettings/rent reviews above ERV

Vacancy remains low, in line with long-term average

Central Cross now 87% let/under offer

High level of schemes underway

Shaftesbury




Introduction

London’'s West End
Unique features underpin
structural resilience

» The West End’s seven days-a-week economy
underpinned by unique features

* Large working population
* Global destination attracts businesses and visitors
* Huge variety of shops and dining experiences

* Unrivalled concentration of entertainment and cultural

attractions

 Excellent transport links

Shaftesbury

>200 miillion

c. 700,000

>225 million




Introduction

Long-term
strategy
Focused on
Income growth

Shaftesbury

London and
the West End:
global appeal

and broad-based
economy

Impossible-
to-replicate
portfolio clustered in
iconic locations

Long-term
estate management
strategy delivers
compound rewards

Long-term
rental growth
and sector

outperformance
A A

Experienced
and enterprising
management team

v Long-term,
adaptable curation
creates lively,
prosperous
destinations

Stable financing
supports growth
of the business



Introduction

Delivering long-term rental growth

Annualised current income +4.5%
28%
25%
30%
26%
24%
125 ke
106
95
77

Mar 10 Mar 11 Mar 12 Mar 13 Mar 14 Mar 15 Mar 16 Mar 17 Mar 18 Mar 19

ERV +4.6%

«—>

m Annualised Current Income' Estimated Rental Value'

Shaftesbury

1. Includes acquisitions g Page 18 and appendix 3
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Results and Finance

Headlines

Shaftesbury




Results and Finance

Rents receivable
Crystallising portfolio reversionary potential

(Em)
3.4 58.6

55.6 0.8 -
[ —

(0.9) (0.3)
+6.4%
Mar-18 72 Broadwick St Other acquisitions Disposals Like-for-like growth Mar-19

Shaftesbury 10



Results and Finance

EPRA edrnings
Growth in contracted income delivering earnings growth

NET PROPERTY INCOME EPRA EARNINGS EPRA EPS INTERIM DIVIDEND
+6.0% +4.8%
(Em)
. 0.7 27.3
BN (0.1
(0.7)
25.0
Mar-18 Net property income Admin costs Net finance costs Longmartin

Shaftesbury




Results and Finance

Leasing activity

Good demand for regular space delivering growth
In contracted income

+0.1%

Vs previous rent

Total

£16.6mM

(H12018: £15.3m)

+2.0%
vs 9/18 ERV

+6.0%
vs 3/18 ERV

M Residential M Commercial

Shaftesbury

12



Results and Finance

Vacancy

Reduced vacancy following lettings at larger
schemes

Vacancy Mar 2018 Sept 2018 Mar 2019

©

Larger schemes'’

Other vacancy

Total

Shaftesbury

1. 2018: Central C

ross and Thomas Neal's Warehouse; 2019: Central Cross . 13
g Appendix 1



Results and Finance

Net asset value

Net revaluation surplus

EPRA NAV PER SHARE NAV RETURN!
6 months? 12 months? 6 months? 12 months?
EPRA NAV (pence per share)
(8) (3)
Sep-18 EPRA earnings Dividends Revaluation & Longmartin Mar-19
valuation deficit

Shaftesbury

profit on disposals

1. Before dividends
2. Period to 31/3/2019



Results and Finance

Valuation'

Wholly-owned portfolio growth. Longmartin decrease in
retail valuation

Valuation growth? ERV growth?
6 months?® 12 months3 6 months?® 12 months?
Wholly-owned
0.5% 1.6% 2.1% 3.2%
Longmartin (4.0)% (4.6)% (1.7)% (1.8)%
Total portfolio 0.3% 1.1% 1.8% 2.8%

1. Fair value as assessed by external valuers

Shaftesbury 2 heforie LI #ppencix

3. Period to 31/3/2019



Results and Finance

Longmartin’: 5% of combined portfolio valuation
Non-retail stable; retail write down

Valuation decline: 4.0% ERV breakdown
March 2019

Equivalent yield: +4 basis points to 3.86%
* Non-retail: unchanged
 Retail: +9 basis points

£10.Im

Total ERV decline: £0.2m (1.7)%
* Non-retail ERV unchanged
* Retail ERV: (4.8)%

September 2018

Reduction in Long Acre retail ERVs
* “High Street” characterised by:
- large retail units
- Relatively high rental tones and overall rents Retail
* Fragmented ownership
* Increased availability of space

Shaftesbury

1. Figures represent our 50% share ! Appendlx 3 16



Results and Finance

Wholly-owned valuation
Strong investor demand and limited availability

» Demand = Supply

* Investor demand remains strong
* Domestic and international investors seeking:
- Investment security
- High occupancy
- Reliable cash flows
- Asset management opportunities

* Limited availability of properties to buy which
meet our strict criteria

* Owners remain reluctant to sell
 Strong competition

= Potential greater value
» Unique 15.1 acre portfolio of predominantly restaurant, leisure and retail properties in adjacent, or adjoining, locations in
the West End

* Long record of strong occupier demand for these uses and high occupancy levels due to limited supply: underpins
long-term prospects for rental growth

* Valued in parts, not in its entirety!

. D ¥ ATY “\r .
SI‘IaftLSI)u' ) 1. In accordance with RICS guidelines g Appendlx 3 17



Results and Finance

Wholly-owned portfolio reversionary potential
Growth in annualised current income and ERV

(Em)
7.7 146.6
8.1
47 5.6
. ]
116.0 ﬁ__ _______________________________________________________________
Near term Near term to

medium term

Current income Contracted EPRAvacancy 72 Broadwick St  Other schemes Under-rented ERV

Shaftesbury LB sopencixs  1g



Results and Finance

Debt summary
Low risk Balance Sheet

YRy 26x 9.7years 3.2%

= Blended cost of debt flat at 3.2% Debt summary’ (Em)

» Spread of debt maturities: 202/ to 2035
= Available resources*: £245m

= Ability to act quickly when opportunities arise

Debt facilities Net debt

M Long-term debt M Undrawn facilities M Net debt il Allocated capital

1. Including our 50% share of Longmartin debt
gl"ﬂft@ﬁl‘)ur , 2.Including non-utilisation fees on undrawn bank facilities
N 3.Based on net debt )
~ - ) 4.Pro-forma for current capital commitments; excluding cash in ! Appendix 2
joint venture
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Operational review

Operating environment

» Resilient footfall and spending in our locations
* Seven-days-a-week trading and affluent customer base
» On average occupiers reporting Y-o-Y sales growth

= Good occupier interest for our regular space
* Average letting times unchanged
* Vacancy in line with long-term average
* Adapting space to respond to trends in demand
» Opportunities to reconfigure space to introduce different, equally-
valuable uses
» Long-established strategy of shorter and flexible retail leases
« Continually refreshing tenant mix and trialling new concepts

= Limited exposure to struggling national retail & restaurant chains
* Retail failures YTD impact < 1% of ERV
* Interest in vacated space at current ERV levels

Shaftesbury 2



Operational review

Restaurants, cafés and leisure
Driving footfall, dwell-time and spending

WEIGHTED AVERAGE
LETTINGS/RENEWALS/REVIEWS EPRA VACANCY UNEXPIRED LEASE TERM

9.2% of ERV!

= Largest single provider of dining and leisure space in
the West End

= Availability of space constrained
* By local planning and licensing policies
» Occupiers reluctant to relinquish space

» Competition for space remains good
* Prospect of growing trade in this prosperous location

* Existing occupiers often can achieve large premiums @ Restaurants
for their space cafés and pubs

35%

1. Restaurants, cafés and leisure ERV
g Appendix 1

Shaftesbury

22



Operational review

A selection of our new restaurant, café & leisure
operators

Shaftesbury 23



Operational review

Retail
Important contribution to West End's retail scene

WEIGHTED AVERAGE
LETTINGS/RENEWALS/REVIEWS EPRA VACANCY UNEXPIRED LEASE TERM

14.9% of ERV!

= Mainly clustered in Carnaby, Seven Dials and
Soho

* High footfall and spending locations
» Robust demand from start ups to established
retailers, attracted by:
* Huge, seven days-a-week footfall
 Carefully curated areas
« Competitive rents
* Variety of shop sizes and rental tones
 Long-standing flexible approach to leasing

Shaftesbury

1. Retail ERV g Appendix 1 24



Operational review

Retail
Competitive rental levels compared to nearby

streets

West End retail rental tones (prime zone A per sq. ft.)
2,250

Shaftesbury streets
(Zone As are “net effective”)

1,300

Covent Carnaby St NealSt Foubert's Floral St Monmouth Newburgh Berwick St Earlham St

Bond St* James St, Oxford St* Regent St* Long Acre
St

Covent Garden Place St
Garden Market

Source: Cushman & Wakefield, published information and company data

SI] afteSI)ur)r * Based on 30 ft. zones 25



Operational review

A selection of our new retail operators

Lo :A‘:‘;‘ %’
Astrid & Miyu
-

Columbia Sportswear

Shaftesbury

26



Operational review

Offices

Important provider of small, self-contained space

LETTINGS/RENEWALS/REVIEWS

4.2% of ERV

= Availability of smaller, self-contained space
remains constrained in the core West End
= Demand remains robust

* Particularly from media, creative and tech
businesses

* Attracted by our vibrant areas, flexibility and
affordable accommodation

* Rental levels and incentives remain stable

Shaftesbury

EPRA VACANCY

1. Office ERV

WEIGHTED AVERAGE
UNEXPIRED LEASE TERM

Average letting:
1,424 sq. ft.

Average current rent:

£58 psf
Average ERV:




Operational review

Residential
High occupancy and reliable cash flow

» Demand for our mid-market apartments
remains good

» Occupancy high: typically < 10 apartments
available

®» Provides a reliable cash flow

* Rents achieved in line with previous rents 599
= Rolling upgrade programme continues

T )

apartments

12%

of ERV

ShaftGSbUI‘)’ 1. Residential ERV g Appendix 1 28



Operational review

Tenant engagement

Seven Dials Community Portal

SEVEN DIALS ‘£| Seven Dials Community

B Members
77 Services
03 Files

2 Statistics

©> Management

&% Estate Management Team

%

Issue reporting

3 PR & Marketing Team

Shaftesbury

] |

< Write message

ne| CBRE Property Management =|

Road Closure : Shelton Street

Dear Occupier

Please be advised Shelton street will be closed between Mercer
street and Upper St Martins Lane between the 7th May - 11th
May for gas main works.

Occupiers are requested to make alternative arrangements for
deliv...

Interesting

I 1 faciac Alala Faaate, [P=Y |

26 GRAINS

|‘.| Seven Dials Community (=]

Community —

Seven Dials Easter Opening Hours 2019

Please find the 2019 retail Easter Opening hours for our estate.

Please can all retailers adhere to the times to ensure our estate is
open for business.

Happy Easter from the Seven Dials Management Team!

B

Interesting Reply

|‘.| Seven Dials Community (=]

Green Delivery Scheme Comes To Seven
Dials

A SEVEN DIALS SUSTAINABILITY INITIATIVE
Please join us in our efforts to make Seven Dials an
environmentally friendly village.

Shaftesbury is supporting the Better World initiative from SOS
Office which has been designed to low...

Vsl

launche

SEVEN DIALS

LONDON
<
™M T w
1
c @
13 14 15
20 21 22
27 28 29

B Estate Welcome

Ei CBRE Permit To Access - Tenant Contractor - The Barbery ...

B Service Providers

W 1 Files...

Em Q

May

23

30

EST.1690
F s
2 4
10 1
17 18
24 25
21

[ae]

Seven Dials Co...

georgina.palmer@shafte...

29


https://sevendials.chainels.com/111542711215334659

Operational review

Schemes
High levels of activity continue

176,000sq.ft. £13.5m £13.7m

= 184,000 sq. ft. of space held for, or under, Scheme vacancy (% of ERV)
refurbishment at 31 March

* /2 Broadwick Street: ERV: £5.6m; 65,000 sq. ft.
» 46 other schemes: ERV: £8.1m; 119,000 sq. ft.

= High level of activity tempers short-term rental
growth, but will deliver superior long-term
income returns

* Number of medium-sized schemes are expected
to be income-producing next year

Shaftesbury



Operational review

72 Broadwick Street, Carnaby

= Strip out of space (65,000 sq. ft.) completed

» Planning application submitted:
* Introduce new retail, restaurant and leisure uses

» Relocate office and residential entrances to
activate commercial frontages

« Extend and refurbish remaining office space
« Reconstruct residential to increase the number
of flats from 11to 15
= Expect planning application to be heard shortly

» Estimated scheme duration 2 years, scheme
cost: c. £352m

Shaftesbury 3



Operational review

Acquisitions and disposals

= Acquisitions: £12.1m in Fitzrovia, Soho and Seven Dials
= Existing owners reluctant to sell

» Forward purchase of 90-104 Berwick Street

* Vendor’s scheme delayed further
* Handover unlikely before December 2019

» Disposal of two properties: £14.3m (net), 24.3% above
book value

Shaftesbury

32
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Outlook & Summary

Outlook

= Macro environment

*Political and economic uncertainty likely to dominate the
national mood for some time

*Structural changes to consumer spending patterns
continue

= L ocation and strategy delivering structural resilience
L. ondon and West End prospects remain strongly positive
*High profile, busy locations in the heart of the West End

*Proven, long-term curation of restaurant, retail and
leisure offer

«Competitive rental levels

Flexible leasing and adaptable buildings

Shaftesbury




Outlook & Summary

summary

Long-term
strategy
focused on
Income growth

Shaftesbury

London and
the West End:
global appeal

and broad-based
economy

Impossible-
to-replicate
portfolio clustered in
iconic locations

Long-term
estate management
strategy delivers
compound rewards

Long-term
rental growth
and sector

outperformance
A A

Experienced
and enterprising
management team

v Long-term,
adaptable curation
creates lively,
prosperous
destinations

Stable financing
supports growth
of the business

35



Dates NOW IN ITS 9™ YEAR

Dates for your diary SOHO FOOD FEAST

AMAZING RAFFLE, CHLDREN'S ACTIVITIES, LIVE COOKING DEMOS |
LIVE MUSIC AND GREAT MWINE ANDCOCKTAL BAR OPTIONS..

8 June: Carnaby

» World Ocean Day
* Soho Music Month FESTIVAL30

FFSTIVALDSD prmermiomores G
&ESTIVAL3O m;m*"“-“"m"fm‘ ‘
STIVAL30

|
i
|
|
l
[

8/9 June: Soho
* Soho Food Feast

29 June: Seven Dials
* Festival 30

30 June: Soho
« 45t Soho Village Fete

Shaftesbury
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Appendix: 1Portfolio

Exceptional portfolio in the heart of London’s
West End

33 .« Fitzrovia
eqrs Valuation 0.9 acres
to accumulate and £3.98bn
virtually impossible e s .
to replicate e TOTTENHAM COURT ROAD gezvaecr:.eDslals
S
OXFORD CIRCUS
15.1 acres :
Soho 2 St Martin’s
and 1.9.ac.:rfas Carnaby 1.5 acres O N
owned in joint 'I 9 million 4.7 acres . 1.9 acrgs COVENT GARDEN Opel’a
venture . ) Quarter
Sq. ft. > 0.6 acres
of commercial and Chinatown -
residential space and 3.2'acresy) s
c. 600 0.3m sq. ft. held in
. . joint venture e Coliseum
bu I I d I ng S 'IOOO/ PICCADILLY CIRCUS e (chrlé
clustered in iconic, o :
high footfall locations of our portfolio is
close to an .e =
Underground/ CHARING CROSS

Elizabeth Line station

Shaftesbury

1. Including our 50% share of property held in Longmartin joint venture

39



Appendix: 1Portfolio

Our portfolio

Split by ERV

Lower
floors

Shaftesbury

Restaurants, Retail Offices Residential
cafés and

leisure

306 293 0.5m 599
0.6m sq. ft. 0.5m sq. ft. sq. ft. 0.4m sq. ft.

40



Appendix: 1Portfolio

Mix of uses (wholly-owned portfolio)

Evolution of uses over time (% of ERV)

Residential

Offices

Shops

Restaurants and leisure @

2009 2010 20Mm 2012 2013 2014 2015 2016 2017

Shaftesbury

2018

2019

41



Appendix: 1Portfolio

Scheme vacancy

Restaurants,
cafés and % of total % of total
leisure Offices Residential ERV ERV
£m £m £m 31.3.2019 30.9.2018
72 Broadwick St - - 5.0 0.6 5.6 3.8% 2.8%
Other schemes 2.9 0.9 3.4 0.9 8.1 5.5% 4.8%
Total 2.9 0.9 8.4 1.5 13.7 9.3% 7.6%
Sq. ft. (000’s) 38 13 102 31 184 175

Shaftesbury



Appendix: 1Portfolio

10 year scheme vacancy

Average scheme vacancy: 5.6%

0.9%

1.9%
1.2%

Sept 2010  Sept 2011  Sept 2012  Sept 2013  Sept 2014  Sept 2015  Sept 2016  Sept 2017  Sept 2018 Mar 2019

m Other schemes m Larger schemes'

1. 2012 to 2014: Carnaby Court. 2015: Central Cross. 2016: Central Cross,

~ )
SI]ﬂfteSl)ur)f 57 Broadwick St and Thomas Neal’s Warehouse. 2017: 57 Broadwick St. 2018 43

to 2019: 72 Broadwick St.



Appendix: 1Portfolio

EPRA vacancy

Restaurants,
cafés and

leisure
£m

Offices
£m

Residential

% of total
ERV
31.3.2019

% of total
ERV
30.9.2018

1
Larger schemes

Under offer - 0.2 - - 0.2 0.2% 1.3%
Available-to-let - 0.8 - - 0.8 0.5% 0.6%
- 1.0 - - 1.0 0.7% 1.9%
Other vacancy
Under offer 0.6 0.9 0.2 0.1 1.8 1.2% 1.3%
Available-to-let - 1.1 0.7 0.1 1.9 1.4% 1.4%
0.6 2.0 0.9 0.2 3.7 2.6% 2.7%
Total
Under offer 0.6 1.1 0.2 0.1 2.0 1.4% 2.6%
Available-to-let - 1.9 0.7 0.1 2.7 1.9% 2.0%
0.6 3.0 0.9 0.2 4.7 3.3% 4.6%
Sq. ft. (000s) 6 40 14 5 65 100

Shaftesbury

1. 2018: Central Cross and Thomas Neal’s Warehouse

2019: Central Cross

44



Appendix: 1Portfolio

10 year EPRA vacancy

Average EPRA vacancy: 2.3%

0.8%

0.6% 0.8%

0.5% 0.3%

Sept 2010 Sept 2011 Sept 2012 Sept 2013 Sept 2014 Sept 2015 Sept 2016 Sept 2017 Sept 2018 Mar 2019

W Under offer M Available to let M Larger schemes (under offer) W Larger schemes!(available to let)

~ )
SI]ﬂfteSl)ur)f 1. Larger schemes are Central Cross (2017, 2018 & 2019) and Thomas Neal’s 45

Warehouse (2017 & 2018)



Appendix: 1Portfolio

Examples of current schemes on site'

Estimated cost: £2.6m Estimated cost: £3.6m Estimated cost: £6.4m

Estimated completion: Summer 2019 Estimated completion: Autumn 2019 Estimated completion: Winter 2019

Shaftesbury

1. Images are CGls

46



Appendix: 1Portfolio

Examples of current schemes on site'

Estimated cost: £5.0m Estimated cost: £3.7m (our share)

Estimated completion: Summer 2020 Estimated completion: Late 2019

Shaftesbury

1. Images are CGls

47
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Appendix: 2 Financial

EPRA earnings and NAV reconciliations

EARNINGS Mar 2019  Mar 2018 Sept 2018
£m £m £m

IFRS profit after tax 38.7 123.7 175.5
Adjust for fair value
movements:

Investment property (16.2) (97.6) (123.1)

revaluation

Profit on disposal of

investment properties (2.8) (4.2) (4.6)
Adjustments re: Longmartin
JV:

Investment property 9.0 4.1 5.0

revaluation

Deferred tax (1.4) (1.0) (1.1)
EPRA earnings 27.3 25.0 51.7
Number of shares (million) 307.4 296.9 302.1
EPRA EPS 8.9p 8.4p 17.1p

Shaftesbury

NAV Mar 2019  Mar 2018 Sept 2018
£m £m £m

IFRS net assets 3,045.8 3,006.3 3,033.0

Effect of exercise of options 0.5 0.5 0.5

Diluted net assets 3,046.3 3,006.8 3,033.5

Adjustments re: Longmartin

JV:

Deferred tax 15.3 16.9 16.7
EPRA NAV 3,061.6 3,023.7 3,050.2
Z\lrgimgtne)r of shares (diluted) 307.8 3077 3077
EPRA NAV per share £9.95 £9.83 £9.91

49



Appendix: 2 Financial

Income and costs

EPRA EARNINGS Mar 2019 Mar 2018 Sept 2018

£m £m £m
Rental income 58.6 55.6 12.8
Property costs (10.0) (9.4) (19.0)
Net property income 48.6 46.2 93.8
Admin expenses (7.5) (6.8) (13.7)

411 39.4 80.1
Net finance costs (15.2) (15.9) (31.2)
Share of Longmartin JV profit before tax1 1.8 1.9 3.6
Recurring profit before tax 27.7 25.4 52.5
Share of Longmartin JV current tax (0.4) (0.4) (0.8)
EPRA earnings 27.3 25.0 51.7
PROPERTY COSTS Mar 2019 Mar 2018 Sept 2018

£m £m £m
Operating costs 3.7 3.7 7.6
Vacant property costs 0.8 0.6 1.4
Management fees 1.4 1.4 2.6
Letting costs 1.7 1.6 3.6
Village promotion 2.4 2.1 3.8
Property outgoings 10.0 9.4 19.0

Shaftesbury

1. After adjusting for revaluation surplus 50



Appendix: 2 Financial

Reconciliation of IFRS to proportional
consolidation

BALANCE SHEET Mar 2019 Sept 2018
Proportional Proportional
Longmartin JV consolidation Longmartin JV consolidation
£m £m £m £m
Investment properties 3,745.1 221.9 3,967.0 3,714.8 228.7 3,943.5
Investment in Longmartin JV 135.9 (135.9) - 143.9 (143.9) -
Net debt (849.0) (58.1) (907.1) (841.3) (58.7) (900.0)
Other assets and liabilities 13.8 (27.9) (14.1) 15.6 (26.1) (10.5)
Net assets 3,045.8 - 3,045.8 3,033.0 - 3,033.0

INCOME STATEMENT

Mar 2019

Longmartin
JV

£m

Proportional
consolidation
£m

Mar 2018

Longmartin

JV
£m

Proportional
consolidation
£m

Sept 2018

Longmartin

JV
£m

Proportional
consolidation
£m

Net property income 48.6 3.5 52.1 46.2 3.7 49.9 93.8 7.1 100.9
Admin costs (7.5) (0.1) (7.6) (6.8) (0.1) (6.9) (13.7) (0.2) (13.9)
Profit on disposal 2.8 - 2.8 4.2 - 4.2 4.6 - 4.6
Revaluation surplus/(deficit) 16.2 (9.0) 7.2 97.6 (4.1) 93.5 123.1 (5.0) 118.1
Operating profit 60.1 (5.6) 54.5 141.2 (0.5) 140.7 207.8 1.9 209.7
Net finance costs (15.2) (1.7) (16.9) (15.9) (1.7) (17.6) (31.2) (3.4) (34.6)
Share of Longmartin post-tax

loss (6.2) 6.2 - (1.6) 1.6 - (1.1) 1.1 -
Profit before tax 38.7 (1.1 37.6 123.7 (0.6) 123.1 175.5 (0.4) 175.1
Tax - 1.1 1.1 - 0.6 0.6 - 0.4 0.4
Profit after tax 38.7 - 38.7 123.7 - 123.7 175.5 - 175.5

Shaftesbury

5]



Appendix: 2 Financial

Earnings and dividends per share

EPRA EPS 7.4%
Adjusted earnings per share 6.0%

.. 9.1
Dividends per share 6.2% 8 9%
8.7p
6.2p
6.5p
6.8p

H1 2014 H2 2014 H1 2015 H2 2015 H1 2016 H2 2016 H1 2017 H2 2017 H1 2018 H2 2018 H1 2019
= FPRA EPS = Adj. EPS - Dividend per share

Shaftesbury 52



Appendix: 2 Financial

TSR outperformance

15 years 10 years

—— Shaftesbury

—— Shaftesbury
——— FTSE 350 Real Estate

—— FTSE 350 Real Estate

361.1%
483.1%

M A 216.0%
' vl # W
[ ’% i /'

fl
JWJM :
WM

W r 99.7%
o Vi 100 p

100 ‘H WW
Mar Mar Mar Mar
2004 2019 2009 2019

+383.4%

Relative performance

Shaftesbury

5 years

—— Shaftesbury
—— FTSE 350 Real Estate

47.2%

fn Jr"' Py

WJ\V 22.9%

i Al
Wy " Iy fa
| '\{ﬂ M‘ I‘MW“«L{""»LM‘WJ“ W WM /

A I
IF m 7Ly \
[l i r(w W !

Mar Mar
2014 2019

Relative performance  +145.1% Relative performance +24.3%
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Appendix: 2 Financial

Debt maturity profile
Welghted average maturity: 9.7 years'

125

2019 2022 2023 2026 2027 2029 2030 2031

| i Undrawn bank facilities ] Longmartin term loan ] Bonds (fixed rate) B Term loans (fixed rate)
(our 50% share)

Shaftesbury

1. Including our 50% share of Longmartin debt

2035

54
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Appendix: 3 Valuation

Combined
valuation'®: £3.98bn

£1.44bn

£0.15bn

Covent Garden

£0.84bn

St Martin’s
Courtyard

~ .
~ 1. Incl. 50% sh f ty held in joint venti
SI]aftesl‘)ur)r ncl. our share of property held in joint venture 56

2. Our 50% share of Longmartin



Appendix: 3 Valuation

Valuation summary

Fair value
£m

% of portfolio

Annualised current
income
£m

Wholly-owned portfolio

Carnaby 1,435.3 36% 45.4 59.3
Covent Garden 1,018.6 26% 29.8 37.8
Chinatown 837.5 21% 25.7 31.4
Soho 313.8 8% 10.3 121
Fitzrovia 154.0 4% 4.8 6.0

3,759.2 95% 116.0 146.6
Longmartin joint venture (our 50%) 217.9 5% 8.1 10.1
Combined portfolio 3,9771 100% 124 .1 156.7

Shaftesbury
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Appendix: 3 Valuation

L-f-L change in capital values

mH2FY18 mH1FY19

Carnaby Covent Garden  Chinatown Soho Fitzrovia Wholly-owned | Longmartin Total
5 year CAGR +11.0% +8.5% +8.5% +10.4% +10.3% +9.3% +6.2% +9.5%
12 month +1.0% +0.5% +2.1% +4.7% +0.6% +1.6% -4.6% +1.1%

3.1%

Shaftesbury 58



Appendix: 3 Valuation

Yields

® Mar-19 mSep-18 mMar-18

Equivalent yield (%)

3.86 3.82 3.80

3.57 3.56 3.56

3.6 3.26 3.25 3.33 3.34 3.35 3.44 3.44 3.41 3.32 3.31 3.26 3.42 3.41 3.41

Carnaby Covent Garden Chinatown Soho Fitzrovia Longmartin

Initial yield (%)

3.06 2.99 3.10
275 281 289 o0 264 265 264 5, 265 272 277 275,55 282 270

Carnaby Covent Garden Chinatown Soho Fitzrovia Longmartin

Shaftesbury 50



Appendix: 3 Valuation

Portfolio reversion by use

Restaurants,
cafés and Total
leisure Shops Office Residential % Wholly- Longmartin  portfolio
£m £m £m £m owned ERV £m £m
Annualised current income 44.8 36.2 19.1 15.9 116.0 79.1% 8.1 124 .1
Vacancy
- Under offer/available- 0.5 3.0 1.0 0.2 4.7 3.3% 0.4 5.1
to-let
- 72 Broadwick Street - - 5.0 0.6 5.6 3.8% - 5.6
- Other schemes 2.9 0.9 3.4 0.9 8.1 5.5% 1.1 9.2
48.2 40.1 28.5 17.6 134.4 91.7% 9.6 144.0
Contracted (rent frees, 0.9 3.3 0.3 - 4.5 3.1% 0.3 4.8
stepped rents)
Under-rented 2.8 3.5 1.1 0.3 7.7 5.2% 0.2 7.9
ERV 51.9 46.9 29.9 17.9 146.6 100.0% 10.1 156.7
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Appendix: 4 Village Summaries

Carnaby - in numbers carnaby.co.uk

Restaurants, Retail Offices Residential
cafés and leisure

62 97 109

114,000 181,000 504,000 67,000
sq. ft. sq. ft. sq. ft. sq. ft.
of ERV of ERV e of ERV

REVERSION (£m)

Mar 2019 Sept 2018

Valuation £1,435.3m  £1,424.7m

Acquisitions - £115.5m

Capital expenditure £5.9m £8.5m ¥ Annualised current income
Capital value return (L-f-L) +0.3% +3.9% B ERV

Equivalent yield 3.57% 3.56%

Reversion £13.9m £12.4m

Mar 19 Sept 18

1. By value; combined portfolio including our 50% share of property held in joint venture 62
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Appendix: 4 Village Summaries

Covent Garden - in numbers sevendials.co.uk

Restaurants, Retail Offices Residential
cafés and leisure

Q7 97 216

180,000 146,000 87,000 154,000
sq. ft. sq. ft. sq. ft. sq. ft.
of ERV of ERV of ERV
of ERV

Mar 2019 Sept 2018 REVERSION (£m)

Valuation £1,018.6m £1,013.7m

Acquisitions £3.0m £33.2m

Disposals - £5.1m

Capital expenditure £1.8m £5.7m W Annualised current income
Capital value return (L-f-L) +0.0% +4.0% M ERV

Equivalent yield 3.26% 3.26%

Reversion £8.0m £7.4m

Shaftesbury Mar 19 Sept 18

1. By value; combined portfolio including our 50% share of property held in joint venture 63



Appendix: 4 Village Summaries

Chinatown - in numbers

Restaurants, Retail
cafés and leisure

90 o2

212,000 83.000
sq. ft. sq. ft.
~of our potteokak
N T LA
R 3 o
< : of ERV

Valuation £837.5 £837.2m
Acquisitions - £4.0m
Disposals £9.1m -
Capital expenditure £4.2m £8.0m
Capital value return (L-f-L) +0.6% +4.2%
Equivalent yield 3.33% 3.34%
Reversion £5.7m £7.5m

Shaftesbury

chinatown.co.uk
Offices Residential
25,000 98,000
sq. ft. sq. ft.
of ERV of ERV

Mar 2019 Sept 2018 REVERSION (Em)

M Annualised current income

B ERV

Mar 19 Sept 18

64

1. By value; combined portfolio including our 50% share of property held in joint venture



Appendix: 4 Village Summaries

Soho — in numbers thisissoho.co.uk

Restaurants, Retail Offices Residential
cafés and leisure

35 57 68

65,000 45,000 40,000 57,000
sq. ft. sq. ft. sq. ft. sq. ft.
T tfolig!
pansfOf our portfolio
o il WG
el o NN IR
A‘F“‘ 5 ‘l\ ?A/ﬂ‘l
of ERV of ERV of ERV OfERV

REVERSION (£m)

Mar 2019 Sept 2018

Valuation £313.8m  £300.8m

Acquisitions £3.5m £15.1m

Disposals - £36m M Annualised current B ERV
Capital expenditure £0.9m £1.5m ncome

Capital value return (L-f-L) +3.1% +6.2%

Equivalent yield 3.44% 3.44%

Reversion £1.8m £2.2m

Shaftesbury Mar 19 Sept 18

1. By value; combined portfolio including our 50% share of property held in joint venture



Appendix: 4 Village Summaries

Fitzrovia - in numbers

Restaurants, Retail Offices Residential
cafés and leisure

24 10 06

51,000 16,000 10,000 27,000
sq. ft. sq. ft. sq. ft. sq. ft.
g i |
of our\po ‘
of ERV of ERV orERY of ERV

REVERSION (£m)

Mar 2019 Sept 2018

Valuation £154.0m £148.2m

Acquisitions £5.6m - B Annualised current income
B ERV

Capital expenditure £0.7m £1.6m

Capital value return (L-f-L) (0.1% +4.5%

Equivalent yield 3.32% 3.31%

Reversion £1.2m £0.8m

Mar 19 Sept 18

Shaftesbury

1. By value; combined portfolio including our 50% share of property held in joint venture



Appendix: 4 Village Summaries

Longmqrtin - iNn numbers stmartinscourtyard.co.uk

Restaurants, Retail Offices Residential
cafés and leisure

10 21 /5

42,000 69,000 102,000 55,000
sq. ft. sq. ft. sq. ft. sq. ft.
of ERV Ry of ERV of ERV

Mar 2019 Sept 2018 REVERSION (Em)

Valuation £217.9m  £224.6m

Capital expenditure £2.2m £2.4m

Capital value return (L-f-L) (4.0)% (2.5)%

Equivalent yield 3.86% 3.82% I Annualised current income

N ERV
Reversion £2.0m £2.2m
~ . Mar 19 Sept 18

Shaftesbury
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1. By value; combined portfolio including our 50% share of property held in joint venture
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Appendix: 5 Other

Drivers of long-term growth in total
shareholder returns

Curating distinctive and lively Attracting occupiers Delivering
destinations long-term returns

Growing
contracted
income and
rental potential

Ownership

clusters Footfall and

spending

Forensic
knowledge of Tenant
the West End selection

Growth in
earnings and
dividends

Sustained
demand

Management
strategy

Engagement Improve
with local our buildings

community and and the public
stakeholders realm

Promoting
our destinations

High
occupancy Long-term growth
in portfolio value
and total shareholder

returns

Shaftesbury



Appendix: 5 Other
Principal risks

Reduction of spending and/or footfall in our areas
= Potential causes

* Fall in the popularity of the West End and particularly our areas
leading to decreasing visitor numbers

» Changes in consumer tastes, habits and spending power
» Terrorism or the threat of terrorism
» Competing destinations

= Consequences

* Reduced tenant profitability

Reduced occupier demand

Higher vacancy

Reduced rental income and declining earnings

Reduced ERYV, capital values, and NAV (amplified by gearing)

Shaftesbury

Changes in planning and licensing regulations
* Potential causes

» Unfavourable changes to national or local planning and licensing

policies
* Tenants acting outside of the planning/licensing consents

= Consequences

* Ability to maximize the growth prospects of our assets limited
* Reduces occupier demand

* Reduced earnings

» Decrease in property values and NAV (amplified by gearing)
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Appendix: 5 Other

Principal risks (continued)

Reduced rental income and declining earnings
Reduced ERV, capital values and NAV (amplified by gearing)

Specifically, depending upon the eventual Brexit terms, lower
availability of labour, supply chain disruption and higher import
costs

Macroeconomic factors Decline in the UK real estate market
» Potential causes = Potential causes
» Unforeseen macroeconomic shocks or events * Changes to global political landscape
* Uncertainty around the timing and terms of Brexit * Increasing bond yields and cost of finance
* Upward cost pressures * Reduced availability of capital and finance
. * Lower relative attractiveness of property compared with other
Consequences assets classes
* Lower consumer confidence = Consequences
* Reduced visitor numbers
« Reduced tenant profitability * Reduced property values
- Reduced occupier demand » Decrease in NAV (amplified by gearing)
* Pressure on rents * Risk of loan covenant breaches
« Higher vacancy * Ability to raise new debt funding curtailed

Shaftesbury
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Appendix: 5 Other

Disclaimer

This presentation may contain certain “forward-looking statements” with respect to Shaftesbury PLC (the Company) and the
Group’s financial condition, results of its operations and business, and certain plans, strategy, objectives, goals and expectations
with respect to these items and the economies and markets in which the Group operates. Forward-looking statements are
sometimes, but not always, identified by their use of a date in the future or such words as “anticipates”, “aims”, “due”, “could”,
“may”, “should”, “expects”, “believes”, “intends”, “plans”, “targets”, “goal” or “estimates” or, in each case, their negative or other
variations or comparable terminology.

Forward-looking statements are not guarantees of future performance. By their very nature forward-looking statements are
inherently unpredictable, speculative and involve risk and uncertainty because they relate to events and depend on
circumstances that will occur in the future. Many of these assumptions, risks and uncertainties relate to factors that are beyond
the Group’s ability to control or estimate precisely. There are a number of such factors that could cause actual results and
developments to differ materially from those expressed or implied by these forward-looking statements.

Any forward-looking statements made by, or on behalf of, Shaftesbury PLC speak only as of the date they are made and no
representation or warranty is given in relation to them, including as to their completeness or accuracy or the basis on which they
were prepared. Except as required by its legal or statutory obligations, Shaftesbury PLC does not undertake to update forward-
looking statements to reflect any changes in its expectations with regard thereto or any changes in events, conditions or
circumstances on which any such statement is based.

Information contained in this presentation relating to Shaftesbury PLC or its share price, or the yield on its shares, should not be
relied upon as an indicator of future performance. Nothing contained in this presentation should be construed as a profit
forecast or an invitation to deal in the securities of the Company.

Shaftesbury 72



