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Introduction
Our proven, long-term strategy 
delivering resilient performance













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London’s West End
Unique features underpin 
structural resilience


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•
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c. 700,000

>225 million

>200 million

>3% of 
UK GVA



Long-term 
strategy 
Focused on 
income growth
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Delivering long-term rental growth
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Results and Finance
Chris Ward
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Headlines

9

Results and Finance

+5.2%
£48.6m 8.9p

+6.0%
8.7p

+4.8%

+0.3% +1.3%+0.4%



Rents receivable
Crystallising portfolio reversionary potential
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+6.4%



EPRA earnings
Growth in contracted income delivering earnings growth

+5.2% +9.2% 8.9p 8.7p
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£16.6m
+2.0% 

+6.0% 

+0.1%

Leasing activity
Good demand for regular space delivering growth 
in contracted income

12

Results and Finance



Vacancy
Reduced vacancy following lettings at larger 
schemes
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4.6%

2.7%

1.9%

3.3%

2.6%

0.7%

Results and Finance

5.6%

2.8%

2.8%



Net asset value
Net revaluation surplus

+1.2% +1.3%
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+0.4% +2.9%



Valuation1

Wholly-owned portfolio growth. Longmartin decrease in 
retail valuation
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£3,759m

£218m







•

•



•

•



•

‒

‒

•

•

Longmartin1: 5% of combined portfolio valuation
Non-retail stable; retail write down
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£10.1m£6.4m£3.7m

£10.3m£6.4m£3.9m



Wholly-owned valuation
Strong investor demand and limited availability
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•3.42%



Wholly-owned portfolio reversionary potential
Growth in annualised current income and ERV
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+2.1%
(6m)

+4.0%
(12m)

+2.1%
(6m)

+3.2%
(12m)



Debt summary
Low risk Balance Sheet

22.8% 2.6x 9.7 years 3.2%
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




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Operational review
Brian Bickell
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Operating environment 

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

£4.7m £0.6m 9 years
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Operational review




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•



•
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35%
306



A selection of our new restaurant, café & leisure 
operators
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Retail
Important contribution to West End’s retail scene

£7.0m £3.0m 3 years
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Operational review



•



•

•

•
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• 32%
293



Retail
Competitive rental levels compared to nearby 
streets
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A selection of our new retail operators
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Offices
Important provider of small, self-contained space

£1.3m £0.9m 3 years
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21%
0.5m





•

•

•



Residential
High occupancy and reliable cash flow

£3.6m £0.2m
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12%
599



•



•





Tenant engagement
Seven Dials Community Portal launched
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https://sevendials.chainels.com/111542711215334659


Schemes
High levels of activity continue

176,000 sq. ft. £13.5m £13.7m
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5.5%3.8%
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72 Broadwick Street, Carnaby




•

•

•

•




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£14.3m

Acquisitions and disposals
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





•

•



£12.1m



Outlook & Summary
Brian Bickell
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Outlook


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Summary 
Long-term 
strategy 
focused on 
income growth
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Dates for your diary
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Dates

8 June: Carnaby
•

•

8/9 June: Soho
•

29 June: Seven Dials
•

30 June: Soho
•



Appendices
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1 Portfolio
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acre

Exceptional portfolio in the heart of London’s 
West End
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33
years 

15.1 acres 

c. 600 
buildings 

1.9 million 
sq. ft. 

100% 

£3.98bn



Our portfolio
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33%

67%

Split by ERV

of ERV
35% 32% 21% 12%

Restaurants, 
cafés and 
leisure

Retail Offices

0.5m
sq. ft.

Residential 

of ERV of ERV of ERV

599
0.4m sq. ft.

293
0.5m sq. ft.

306
0.6m sq. ft.



Mix of uses (wholly-owned portfolio)
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Scheme vacancy
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10 year scheme vacancy
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EPRA vacancy
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10 year EPRA vacancy
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Examples of current schemes on site1
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45/49 Charing 
Cross Road

1 Gerrard Place1 Little Marlborough 
Street



Examples of current schemes on site1
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St Martin’s Courtyard50 Marshall Street



2 Financial
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EPRA earnings and NAV reconciliations
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Income and costs
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Reconciliation of IFRS to proportional 
consolidation
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Earnings and dividends per share
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Mar 2014Sep 2014Mar 2015Sep 2015Mar 2016Sep 2016Mar 2017Sep 2017Mar 2018Sep 2018Mar 2019Mar 2009Nov 2009Jul 2010Mar 2011Nov 2011Jul 2012Mar 2013Nov 2013Jul 2014Mar 2015Nov 2015Jul 2016Mar 2017Nov 2017Jul 2018Mar 2019Mar 2004Mar 2005Mar 2006Mar 2007Mar 2008Mar 2009Mar 2010Mar 2011Mar 2012Mar 2013Mar 2014Mar 2015Mar 2016Mar 2017Mar 2018Mar 2019

TSR outperformance
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15 years 10 years 5 years



Debt maturity profile
Weighted average maturity: 9.7 years1
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3 Valuation
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Combined 
valuation1: £3.98bn
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Appendix: 3 Valuation

£1.44bn
Carnaby

£1.02bn
Covent Garden

£0.15bn
Fitzrovia

Chinatown
£0.84bn

Soho
£0.31bn

St Martin’s
Courtyard
£0.22bn2



Valuation summary
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L-f-L change in capital values
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Yields
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Portfolio reversion by use
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4 Village Summaries
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Carnaby - in numbers
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Restaurants, 
cafés and leisure

Retail Offices Residential 



Covent Garden - in numbers
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Restaurants, 
cafés and leisure

Retail Offices Residential 



Chinatown - in numbers
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Restaurants, 
cafés and leisure

Retail Offices Residential 



Soho – in numbers
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Restaurants, 
cafés and leisure

Retail Offices Residential 



Fitzrovia - in numbers
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Restaurants, 
cafés and leisure

Retail Offices Residential 



Longmartin - in numbers
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Restaurants, 
cafés and leisure

Retail Offices Residential 



5 Other
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Drivers of long-term growth in total 
shareholder returns
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Principal risks
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Principal risks (continued)

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Disclaimer
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