o create value, we buy, Creating and protecting value

We aim to be a sustainable business by

developl manage qnd anticipating and responding to the changing

Our business

mOd el Se" property drqwing needs of our customers, communities, partners
! . o and employees. We act early to position the
ona rqnge Of 'ﬁnanCICﬂ, Group for the conditions we see ahead and we

take a long-term view of value creation. For us,

phySICal and SOCIGI it's about transforming financial, physical and
resources qlong 'the wqy. social resources into financial, physical and

social value for our shareholders and society.

Input

Financial

Including the

different types of
funds we use to invest
in our business, from
shareholder capital

to borrowings.

Including our land and

buildings, the materials

and technologies we
use, and the natural
environment.

Including the
relationships we have
with customers,
communities and
partners and the
capabilities of our
employees.
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Core activities

Output

Financial

Long-term growth in
income and asset values,
creating capacity for us
to increase dividends for
our shareholders.

To read our Financial review
go to pages 30-37

Space that creates value
for us by meeting the
changing requirements
of our customers and
communities and being
a healthy environment
for all.

To read our Physical review
go to pages 38-41

Our ability to help
businesses and people
to thrive - including
our own employees.

To read our Social review
go to pages 42-47



Creating sustainable

The way we manage the business - through
the life-cycle of our assets - reflects our
financial, physical and social approach

long-term value

Financial aims

Growth in income
The total rent paid to
us by our customers.

Growth in asset value
The increase in the

value of our portfolio
generated by our actions
and market influences.

Outcome

Dividend

The payments
we make to our
shareholders.

Capital return
The overall change
in the value of

our portfolio.

Measure
Total business
return

Dividend

The payments
we make to our
shareholders.

Plus

Portfolio quality

We constantly look to strengthen

our portfolio to ensure it meets the
changing needs of our customers and
communities. We always bring social,
economic and environmental benefits
to the areas where we operate.

Climate change

We're committed to leading the
transition to a low-carbon economy.
This helps mitigate our current and
future risk and presents significant
opportunities for our customers

and us.

Customers

We design our buildings to support
wellbeing and productivity. From office
occupiers to brands and shoppers, we
aim to provide our customers with a
fabulous experience - creating value
for our shareholders.

Employees

We invest to attract and develop great
people who add value to our business.
We take engagement, wellbeing,
diversity and reward seriously and
conduct regular reviews.

Change in net
asset value

The overall change
in value of our

net assets.

Natural resources

When we buy, use and re-use resources
efficiently we reduce costs for our
customers, our partners and us,
helping to minimise our impact on

the environment and enhance our
resilience to a warming planet.

Sustainable design
and innovation

Great design increases efficiency,
encourages people to spend time in
our spaces and enables buildings to
adapt to changing customer needs.
We design with long-term value in mind.

Communities
and partners

We help those furthest from the jobs
market access opportunities in our
industry. We believe that everyone
who works on our behalf must be
treated and paid fairly and our business
should reflect and support our diverse
communities. We work to maintain
an exceptional standard of health,
safety and security in all the working
environments we control and partner
to help raise standards in our industry.

and priorities.

Influences

Market
sentiment

External responses to:
— Economic conditions

— Property market
conditions

— Our reputation
— Our track record

— Our management
team

— Our portfolio of assets
— Our level of gearing

— Our position on
sustainability

Read more about
our market on
pages 14-15

Read more about
our stakeholders
on pages 16-17

Read more about
our strategy on
pages 20-21
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Godal

Total
Shareholder
return

Our aim is to deliver
total shareholder
returns, together
with significant social
and economic value
for all of our
stakeholders:

Dividend payments
The financial value

of the payments we
make to shareholders

Plus

Share price growth
The increase in the
financial value of
our shares.
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