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Introduction

Introduction
Qualities of our portfolio and proven strategy 
deliver resilient performance



London’s West End
Exceptional portfolio in the heart of the West End
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Introduction

>200 million

c. 700,000

>3%

>225 million



Long-term strategy 
Focused on delivering 
long-term income 
growth
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Long-established strategy to adapt and 
improve our buildings
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Introduction

Portfolio reversionary potential
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Headlines
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Results and Finance

+4.5%
£98.0m 17.8p

+4.1%
17.7p
+5.4%

-0.6%2

+0.8%£9.82
-0.9%

£4.0bn



Rental income
Converting reversion into contracted income
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+4.9%



EPRA earnings
Growing net property income delivering higher earnings

+4.5%
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Results and Finance

+5.6% 17.8p 17.7p



Net asset value
Decrease in NAV due to revaluation deficits

-0.9% +0.8%
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Leasing activity
Robust occupier demand
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£33.5m+3.2% 

+0.2%
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EPRA vacancy
Occupancy levels remain high
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Results and Finance

4.6% 3.7%



Valuation
Wholly-owned portfolio: broadly flat 
Longmartin: decline in retail values
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Results and Finance

£3.8bn

£0.2bn

-0.2% +3.2%

-8.5% -3.5%

Portfolio valuation Valuation growth1 ERV growth1

£4.0bn -0.6% +2.7%



Wholly-owned portfolio reversionary potential
Leasing and asset management drives growth
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+2.4%
+3.2%



Wholly-owned valuation
Resilient performance with rental growth in all villages

£3.8bn +6 bps
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+3.2% -£15.3m
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Wholly-owned valuation
Strong investor demand and limited availability
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Longmartin valuation
Write-down in Long Acre retail

£209m +12 bps

20

Results and Finance

-3.5% -£19.2m
Retail (37%)

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Non-retail (63%)
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Debt summary
Strong balance sheet

23.9%
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2.7x 9.3 years 3.2%



Operational Review
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Operational Review

Operating environment
Robust demand from a wide range of domestic and 
international occupiers



Food, beverage and leisure
Halo effect on footfall, dwell-time and trading

£9.9m 97%
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Operational Review
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315

9 years



A selection of our recent restaurant and café 
openings

Operational Review
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Retail
Less exposed to changes affecting national retailers

£12.5m 93%
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31%

3 years



Retail
Competitive rental levels compared to nearby 
streets
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A selection of new retail openings
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Operational Review



Offices
Important provider of small, flexible office space

£3.8m 96%
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Operational Review
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0.4m
19%

3 years



Residential
High occupancy and stable cash flow

£7.3m 99%
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Schemes
Future proofing our buildings

0.2m sq. ft. £30.9m
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£15.5m

ERV: £9.4m
ERV: £6.1m
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Operational Review

72 Broadwick Street, Carnaby
Planning secured; works commenced
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Operational Review

Longmartin
Repositioning the courtyard



£14.3m
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Operational Review
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£47.0m

Acquisitions and disposals
Further additions with potential for future rental 
growth
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Industry recognition

Environment
Adopting the UN Sustainable Development Goals
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Social responsibility
Importance of being community-minded
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Summary & Outlook

Outlook
Resilient portfolio and proven strategy – well 
positioned for long-term rental growth 



Long-term focus 
Focused on income 
growth
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Portfolio
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Exceptional portfolio in the heart of London’s 
West End
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Appendix: 1 Portfolio

CARNABY
4.8 ACRES 

36%
Of portfolio1

COVENT 
GARDEN
4.8 ACRES 

26%
Of portfolio1

CHINATOWN
3.2 ACRES 

21%
Of portfolio1

SOHO
1.5 ACRES 

8%
Of portfolio1

FITZROVIA
0.9 ACRES 

4%
Of portfolio1

LONGMARTIN
1.9 ACRES 

5%
Of portfolio1

£4.0bn2

valuation 

1.9 million sq. ft.
of commercial and residential space and 
0.3m sq ft held in joint venture

100% of our portfolio is close to an 
Underground/Elizabeth Line station

Over 33 years 
to accumulate and virtually 
impossible to replicate

15.2 acres and 1.9 acres 
owned in joint venture

c. 600 
buildings3

clustered in 
iconic,  high footfall  locations



Our portfolio
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31%

69%

Split by ERV

of ERV
38% 31% 19% 12%

0.4m
sq. ft.

of ERV of ERV of ERV

0.4m
sq. ft.

0.4m
sq. ft.

0.7m
sq. ft.



Mix of uses (wholly-owned portfolio)
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EPRA vacancy
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10 year EPRA vacancy
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Scheme vacancy
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10 year scheme vacancy
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Examples of current schemes on site1

45/49 Charing Cross 
Road
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Appendix: 1 Portfolio

1 Gerrard Place50 Marshall Street



Financial

50



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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Sep 2014Mar 2015Sep 2015Mar 2016Sep 2016Mar 2017Sep 2017Mar 2018Sep 2018Mar 2019Sep 2019 2009 2010 2011 2012 2013 2014 2015 2016 2017 2017 2018 20192004200520062007200820092010201120122013201420152016201720182019

TSR outperformance
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Appendix: 2 Financial

15 years 10 years 5 years



Debt maturity profile
Weighted average maturity: 9.2 years1
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Valuation
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Combined 
valuation1: £4.0bn
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Appendix: 3 Valuation

£1.44bn
Carnaby

£1.04bn
Covent Garden

£0.15bn
Fitzrovia

Chinatown
£0.84bn

Soho
£0.31bn

St Martin’s
Courtyard

£0.21bn2



Valuation summary
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Yields
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Portfolio reversion by use
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Village Summaries

62



Carnaby - in numbers
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Appendix: 4 Village Summaries

Food, 
beverage and leisure

Retail Offices Residential 



Covent Garden - in numbers
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Appendix: 4 Village Summaries

Retail Offices Residential Food, 
beverage and leisure



Chinatown - in numbers
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Appendix: 4 Village Summaries

Retail Offices Residential Food, 
beverage and leisure



Soho – in numbers
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Appendix: 4 Village Summaries

Retail Offices Residential Food, 
beverage and leisure



Fitzrovia - in numbers
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Appendix: 4 Village Summaries

Retail Offices Residential Food, 
beverage and leisure



Longmartin - in numbers
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Appendix: 4 Village Summaries

Retail Offices Residential Food, 
beverage and leisure



Other
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Principal risks (continued)
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Disclaimer
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