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Derwent London plc ("Derwent London" / "the Group")

UNAUDITED RESULTS FOR SIX MONTHS ENDED 30 JUNE 2025

POSITIONED FOR GROWTH

Paul Williams, Chief Executive of Derwent London, said:

"We  ha ve  compl e te d £13.8m of l e a s i ng, re ne wa l s  a nd re ge a rs  s i nce  the  s ta rt of 2025, wi th ope n-ma rke t l e tti ngs  a gre e d

10.5% a he a d of ERV, a nd wi th a  furthe r £3.8m unde r offe r. Hi ghl i ghts  i ncl ude  Adobe  e xpa ndi ng a nd e xte ndi ng i ts  occupa ti on

a t Whi te  Col l a r Fa ctory, the  offi ce s  a t The  Whi te  Cha pe l  Bui l di ng now ful l y l e a s e d, a nd e xce l l e nt upl i fts  a chi e ve d on re nt

re vi e ws  a t Brune l  Bui l di ng.

The  funda me nta l s  of the  l e tti ng ma rke t conti nue  to s tre ngthe n, wi th de ma nd we l l  a bove  the  l ong-te rm a ve ra ge  a nd a

s i gni fi ca nt s uppl y s horta ge  a t the  top e nd. Ce ntra l  London offi ce  re nts  a re  growi ng a nd va l ue s  conti nue  to re cove r, re fl e cte d

i n the  i mprovi ng i nve s tme nt ma rke t.

De rwe nt London i s  a  tota l  re turn bus i ne s s . Ove r the  l a s t fi ve  ye a rs , we  ha ve  outpe rforme d the  tota l  prope rty re turn of the

MSCI  Ce ntra l  London Offi ce  i nde x by 230bp pe r a nnum. In a ddi ti on, we  be a t the  i nde x by 120bp i n the  fi rs t ha l f of thi s  ye a r.

Looki ng forwa rd, our tota l  a ccounti ng re turn outl ook i s  the  s tronge s t i t ha s  be e n for s e ve ra l  ye a rs  wi th yi e l ds  pa s t the i r

pe a k, a nd we  re i te ra te  our 2025 re nta l  gui da nce  of 3% to 6%, wi th furthe r growth to fol l ow.

Through ongoi ng s tra te gi c a s s e t re cycl i ng, we  a re  opti mi s i ng our portfol i o to de l i ve r s us ta i ne d l ong-te rm va l ue . Our ba l a nce

s he e t i s  we l l -pos i ti one d, wi th ove r £200m di s pos a l s  compl e te d or contra cte d to compl e te  thi s  ye a r. Proce e ds  wi l l  be

re i nve s te d i nto de ve l opme nts  whe re  we  e xpe ct a ttra cti ve  re turns  on i nve s tme nt. We  re ce ntl y s ta rte d on s i te  a t our ne xt

We s t End proje ct, Hol de n Hous e , a nd pl a n to comme nce  50 Ba ke r Stre e t, whe re  we  ha ve  a gre e me nt for a  ne w he a dl e a s e ,

a nd Gre e ncoa t & Gordon Hous e  i n e a rl y 2026."

Ke y hi ghl i ghts

We  ha ve  pos i ti ve  mome ntum a cros s  a l l  a re a s  of the  bus i ne s s .

·      £13.8m of l e a s i ng, re ne wa l s  a nd re ge a rs  YTD; ope n-ma rke t l e a s i ng tra ns a cti ons  10.5% a bove  ERV

·      EPRA va ca ncy ra te  l ow a t 3.7% (De c 2024: 3.1%)

·      Unde rl yi ng ca pi ta l  growth of 1.2% (H1 2024: -1.7%; FY 2024: +0.2%)

·      ERV growth of 2.0% (H1 2024: 2.0%; FY 2024: 4.3%)

·      Equi va l e nt yi e l d 5.69% (De c 2024: 5.73%)

·      Si gni fi ca nt re fi na nci ng a cti vi ty i n YTD

Ke y fi na nci a l  hi ghl i ghts

Income statement H1 2025 H1 2024 Change Balance sheet and leverage Jun-25 Dec-24

Gros s  re nta l  i ncome £109.1m £107.5m 1.5% EPRA NTA pe r s ha re 1 3,187p 3,149p

Ne t re nta l  i ncome £94.0m £95.0m -1.1% Ne t de bt £1.55bn £1.48bn

EPRA EPS1 52.2p 52.7p -0.9% EPRA LTV1 30.5% 29.9%

Di vi de nd 25.5p 25.0p 2.0% Inte re s t cove r 3.2x 3.9x

IFRS re s ul t be fore  ta x £94.0m £(27.2)m - Ne t de bt/EBITDA 9.7x 9.3x

Tota l  re turn 3.0% (1.0)% - Ca s h a nd undra wn de bt £604m £487m

1 Explanations of how EPRA figures are derived from IFRS are shown in note 25.

We bca s t a nd confe re nce  ca l l

The re  wi l l  be  a  l i ve  we bca s t toge the r wi th a  confe re nce  ca l l  for i nve s tors  a nd a na l ys ts  a t 09.00 BST toda y.

To pa rti ci pa te  i n the  ca l l  or to a cce s s  the  we bca s t, pl e a s e  re gi s te r a t www.de rwe ntl ondon.com

A re cordi ng of the  we bca s t wi l l  a l s o be  ma de  a va i l a bl e  fol l owi ng the  e ve nt on  www.de rwe ntl ondon.com
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CHIEF EXECUTIVE STATEMENT

KEY THEMES AND OUTLOOK

ERV-l e d ca pi ta l  growth

Re nts  conti nue  to grow a cros s  ce ntra l  London offi ce  ma rke ts . Al ongs i de  s ta bl e  i nve s tme nt yi e l ds , thi s  i s  s upporti ng ca pi ta l

growth a nd we  a re  s e e i ng a ttra cti ve  re turns  on our de ve l opme nts  a nd re furbi s hme nts . Our tota l  prope rty re turn i n H1 wa s

3.1%, a  furthe r outpe rforma nce  of the  MSCI  Ce ntra l  London Offi ce  Inde x a t 1.9%. In a ddi ti on, our tota l  a ccounti ng re turn (TAR)

wa s  3.0%, a nd 7.3% ove r the  l a s t 12 months .

ERVs  a cros s  our portfol i o i ncre a s e d by 2.0% i n H1 2025 a nd 4.3% ove r the  pa s t ye a r. Thi s  i s  fe e di ng through i nto hi ghe r

prope rty va l ua ti ons , a nd wi l l  be  fol l owe d by a  pos i ti ve  i mpa ct on e a rni ngs  a s  we  ca pture  the  re s ul ti ng re ve rs i on through

de ve l opme nt, re furbi s hme nt a nd a s s e t ma na ge me nt a cti vi ty. As  a t 30 June  2025, our tota l  re ve rs i on wa s  £114.3m, a  55%

upl i ft ove r the  curre nt pa s s i ng re nt rol l  of £208.9m.

Improvi ng i nve s tme nt ma rke t l i qui di ty

The  gl oba l  e conomy a nd ge opol i ti ca l  ba ckdrop re ma i ns  vol a ti l e , i mpa cti ng on the  ma rke t's  cos t of ca pi ta l . De s pi te  thi s ,

i nve s tme nt vol ume s  ne a rl y doubl e d i n the  fi rs t ha l f a nd the re  wa s  a  broa de ni ng i n the  ra nge  of i nve s tors , s upporte d by

London's  e nduri ng a ppe a l  a nd pos i ti ve  re nta l  growth outl ook. Wi th good l i qui di ty i n l e ndi ng ma rke ts , vol ume s  a re  e xpe cte d

to conti nue  to i mprove .

Re s ul ts  ove rvi e w

EPRA e a rni ngs  i n H1 we re  broa dl y uncha nge d a t 52.2p pe r s ha re  (H1 2024: 52.7p), wi th the  s ma l l  de cl i ne  i n ne t re nta l  i ncome

a s  va ca nt pos s e s s i on ha s  be e n s e cure d for future  proje cts  offs e t by a  re ducti on i n a dmi ni s tra ti ve  e xpe ns e s . Howe ve r,

fi na nce  cos ts  i ncre a s e d wi th borrowi ngs  a nd i nte re s t ra te s  both hi ghe r on a ve ra ge . Afte r pa yme nt of the  56p pe r s ha re  fi na l

di vi de nd, unde rl yi ng ca pi ta l  growth of 1.2% re s ul te d i n a n i ncre a s e  i n NTA pe r s ha re  ove r the  s i x months  to 3,187p from

3,149p a t 31 De ce mbe r 2024. The  i nte ri m di vi de nd ha s  be e n ra i s e d by 2.0% to 25.5p pe r s ha re  whe re  i t re ma i ns  we l l  cove re d

by EPRA e a rni ngs .

Fol l owi ng furthe r i nve s tme nt i n the  portfol i o, ne t de bt ha s  i ncre a s e d to £1.55bn a nd EPRA LTV to 30.5% a s  a t 30 June  2025.

We  compl e te d £35m of i nve s tme nt a nd tra di ng s a l e s  i n the  fi rs t ha l f a nd ha ve  a  furthe r c.£180m of di s pos a l s  contra cte d

whi ch a re  e xpe cte d to compl e te  i n H2 a s  we  conti nue  to re s ha pe  our portfol i o.

Outl ook

De rwe nt London i s  a  tota l  re turn bus i ne s s . Ove r the  l a s t fi ve  ye a rs , we  ha ve  outpe rforme d the  tota l  prope rty re turn of the

MSCI  Ce ntra l  London Offi ce  i nde x by 230bp pe r a nnum, a nd by 120bp i n H1 2025. Ea rni ngs  wi l l  na tura l l y be  i mpa cte d ove r the

ne a r-te rm by hi ghe r i nte re s t ra te s  a nd a s  we  s e cure  va ca nt pos s e s s i on a he a d of comme nci ng furthe r va l ue -e nha nci ng

de ve l opme nt proje cts . Thi s  pos i ti ons  us  for s tronge r l ong-te rm growth. Ta ki ng a ccount of de ve l opme nt profi ts  a nd ERV-l e d

ca pi ta l  growth wi th yi e l ds  now s ta bl e , our TAR outl ook i s  the  s tronge s t i t ha s  be e n for s e ve ra l  ye a rs . We  re i te ra te  our ERV

gui da nce  for 2025 a t 3% to 6% on a ve ra ge  a cros s  our portfol i o, wi th furthe r re nta l  i ncre a s e s  e xpe cte d to fol l ow.

ROBUST OCCUPATIONAL MARKET AND POSITIVE RENTAL OUTLOOK

Suppl y of the  ri ght s pa ce  i s  cons tra i ne d a t a  ti me  of hi gh de ma nd wi th 78% of ne w l e a s e s  be i ng e xpa ns i on-l e d i n the  ye a r

to da te . Bus i ne s s e s  wa nt hi gh qua l i ty, we l l -de s i gne d bui l di ngs  wi th be s t-i n-cl a s s  a me ni ty a nd s us ta i na bi l i ty cre de nti a l s .

Loca ti on i s  i mporta nt i n re a l  e s ta te  de ci s i ons  a nd occupi e rs  a re  focus e d on thos e  whi ch a re  we l l -conne cte d, pa rti cul a rl y

a l ong the  El i za be th l i ne . Thi s  pl a ys  to our s tre ngths  wi th ove r 80% of our portfol i o wi thi n a  10-mi nute  wa l k of a  s ta ti on.

An a cti ve  pe ri od for portfol i o l e a s i ng a nd a s s e t ma na ge me nt

Si nce  the  s ta rt of 2025, we  ha ve  compl e te d £13.8m of ne w l e a s e s  a nd re ne wa l s /re ge a rs  a cros s  the  portfol i o, i ncl udi ng

Furni s he d + Fl e xi bl e , wi th ope n-ma rke t l e a s i ng tra ns a cti ons  a ve ra gi ng 10.5% a bove  De ce mbe r 2024 ERV. We  ha ve  a n

a ddi ti ona l  £3.8m of re nt unde r offe r. One  tra ns a cti on to hi ghl i ght wa s  a t Whi te  Col l a r Fa ctory EC1, whe re  Adobe  i ncre a s e d

i ts  occupa ti ona l  footpri nt by 25% a nd re a ffi rme d i ts  l ong-te rm commi tme nt to the  bui l di ng, e xte ndi ng i ts  l e a s e  to 2038 (wi th

a  bre a k i n 2033).

Our re l a ti ons hi p-dri ve n a pproa ch a nd we l l -pos i ti one d portfol i o me a ns  we  ha ve  ma i nta i ne d a  hi gh re te nti on/re -l e t ra te  i n

H1 a t 78%. Wi th a cti ve  de ma nd cl os e  to hi s tori c hi ghs , l i mi te d s uppl y a nd ri s i ng fi t-out a nd occupa ti ona l  cos ts , s ome

occupi e rs  a re  e xpl ori ng the  's ta y put' opti on. For l a ndl ords  l i ke  us , thi s  re duce s  both voi d pe ri ods  a nd l e a s i ng i nce nti ve s ,

the re by cre a ti ng a ddi ti ona l  va l ue .

INVESTMENT MARKET IMPROVING

Li qui di ty i n the  London i nve s tme nt ma rke t i s  i mprovi ng a fte r two re l a ti ve l y s l ow ye a rs . Vol ume s  i n H1 we re  up s i gni fi ca ntl y,

re a chi ng c.70% of the  pre ce di ng 12-month tota l . The re  a re  s e ve ra l  re a s ons  for thi s :

·      London i s  a  ke y gl oba l  i nve s tme nt l oca ti on, a ttra cti ng a  wi de  ra nge  of ca pi ta l ;
·      the  s tre ngth of the  occupa ti ona l  ma rke t a nd ri s i ng re nts  a re  gi vi ng i nve s tors  gre a te r confi de nce ; a nd



·      a s  fi na nci ng ra te s  re duce , l e ve ra ge  i s  e xpe cte d to be come  a ccre ti ve  to re turns  a ga i n.
 

Our s tra te gi c re s ha pi ng

We  ha ve  ha d a nothe r s ucce s s ful  pe ri od of re cycl i ng i n H1 2025, wi th compl e te d i nve s tme nt prope rty di s pos a l s  of £26m a nd

tra di ng di s pos a l s  of £9m, pl us  c.£180m of contra cte d s a l e s  e xpe cte d to compl e te  through H2. Thi s  i ncl ude s  Fra nci s  Hous e

SW1 a nd c.70% (by va l ue ) of the  pri va te  re s i de nti a l  uni ts  a t our 25 Ba ke r Stre e t W1 de ve l opme nt whe re  contra cts  ha ve  be e n

e xcha nge d. In the  pre ce di ng fi ve -ye a rs , we  s ol d c.£825m of a s s e ts , ra ngi ng from re ce ntl y compl e te d bui l di ngs  l e t on l ong

l e a s e s  to prope rti e s  i n l oca ti ons  whe re  the  outl ook for re turns  ha d cha nge d. Ove r the  s a me  pe ri od, we  ha ve  s ucce s s ful l y

de l i ve re d, or a re  on s i te  a t, c.1.5m s q ft of cl a s s -l e a di ng de ve l opme nts .

As  the  ma rke t i mprove s , we  wi l l  conti nue  to re cycl e  out of a s s e ts  whe re  the  ca pi ta l  ca n be  be tte r de pl oye d i nto our hi ghe r

re turni ng de ve l opme nt pi pe l i ne  a nd othe r opportuni ti e s .

OUR NEXT PHASE OF PROJECTS

Our on-s i te  proje cts , a t 25 Ba ke r Stre e t W1 a nd Ne twork W1, pl us  Hol de n Hous e  W1 whi ch comme nce d thi s  month, a re

curre ntl y proje cte d to de l i ve r a  combi ne d 15% profi t on cos t a nd 6.6% yi e l d on compl e ti on (ba s e d on ca pi ta l i s e d i nte re s t

through the  de ve l opme nt pha s e ).

·      At 25 Ba ke r Stre e t (298,000 s q ft), pra cti ca l  compl e ti on a wa i ts  s i gn off by the  Bui l di ng Sa fe ty Re gul a tor but i s
e xpe cte d i mmi ne ntl y.

·      At Ne twork (139,000 s q ft), whi ch i s  due  to compl e te  by the  e nd of the  ye a r, di s cus s i ons  wi th pote nti a l  occupi e rs
a re  ongoi ng.

·      At Hol de n Hous e  (133,500 s q ft), a  be s t-i n-cl a s s  We s t End proje ct oppos i te  the  El i za be th l i ne , de mol i ti on e na bl i ng
work ha s  comme nce d a nd a  contra ctor ha s  be e n a ppoi nte d unde r a  Pre -Cons tructi on Se rvi ce s  Agre e me nt.
Compl e ti on i s  due  i n H2 2028.

 

We  ha ve  a l s o ma de  good progre s s  a dva nci ng our ne xt two proje cts , whi ch a re  e xpe cte d to comme nce  i n H1 2026 a nd

toge the r tota l  343,800 s q ft.

·      At 50 Ba ke r Stre e t W1 (236,000 s q ft), we  ha ve  a gre e me nt for a  ne w 125-ye a r he a dl e a s e  (from s che me  compl e ti on)
wi th The  Portma n Es ta te  a nd a  contra ctor ha s  be e n a ppoi nte d unde r a  Pre -Cons tructi on Se rvi ce s  Agre e me nt.

·      At Gre e ncoa t & Gordon Hous e  SW1 (107,800 s q ft), we  a re  i n de ta i l e d di s cus s i ons  wi th our pre fe rre d contra ctor for
thi s  compre he ns i ve  re furbi s hme nt.

 

Looki ng a t the  ne xt pha s e  of de ve l opme nts , we  ha ve  furthe r proje cts  tota l l i ng a  combi ne d c.1.2m s q ft. The s e  i ncl ude  20

Fa rri ngdon Roa d EC1, Bl ue  Sta r Hous e  SW9 whe re  we  a re  cl os e  to s ubmi tti ng a  pl a nni ng a ppl i ca ti on for cha nge  of us e  to a

hote l , Ol d Stre e t Qua rte r EC1 a nd 230 Bl a ckfri a rs  Roa d SE1. The s e  proje cts  offe r a  ra nge  of opportuni ti e s , from

compre he ns i ve  offi ce  re furbi s hme nt to mi xe d-us e  urba n re ge ne ra ti on.

We  conti nue  to upgra de  the  core  portfol i o wi th s e ve ra l  s i gni fi ca nt re furbi s hme nts  tota l l i ng ove r 100,000 s q ft. The s e  i ncl ude

1 Ol i ve r's  Ya rd EC1, 1-2 Ste phe n Stre e t W1 a nd Mi ddl e s e x Hous e  W1, whe re  we  a nti ci pa te  good re nta l  upl i fts . As  we l l  a s

i mprovi ng the  qua l i ty of the  offi ce s  a nd a ddi ng a me ni ty s pa ce , re mova l  of ga s  s uppl i e s  a nd EPC i mprove me nt works  a re

a l s o be i ng unde rta ke n.

WELL-PLACED BALANCE SHEET

Si gni fi ca nt re fi na nci ng a cti vi ty YTD

We  ha ve  be e n a cti ve  i n a  ra nge  of de bt ma rke ts  s i nce  the  s ta rt of the  ye a r:

·      ne w £115m two-ye a r uns e cure d l oa n fa ci l i ty wi th HSBC wi th a  one -ye a r e xte ns i on opti on;
·      ne w £250m 7-ye a r uns e cure d bonds ;
·      e xte ns i on of £100m uns e cure d te rm l oa n wi th Na tWe s t to June  2028; a nd
·      e xte ns i on of ma i n £450m uns e cure d s yndi ca te d re vol vi ng cre di t fa ci l i ty i nto ne w four-ye a r te rm wi th two one -ye a r

e xte ns i on opti ons . 
 

In a ddi ti on, we  re pa i d the  £175m conve rti bl e  bonds  i n June  a nd ha ve  s ubs e que ntl y ca nce l l e d two s hort-te rm £32.5m

re vol vi ng cre di t fa ci l i ti e s .

BOARD CHANGES

We  ha ve  a nnounce d toda y tha t Ni ge l  Ge orge  ha s  i nforme d the  Boa rd of hi s  i nte nti on to re ti re  a nd s ta nd down from the

Boa rd on 31 Ma rch 2026. Ni ge l  wi l l  re ma i n a  ful l -ti me  e mpl oye e  unti l  Augus t 2026, fol l owi ng whi ch he  wi l l  conti nue  to

s upport the  bus i ne s s  a s  a  cons ul ta nt worki ng on a  numbe r of Group proje cts . Ni ge l  joi ne d the  Group i n 1988 a nd wa s

a ppoi nte d a s  Di re ctor i n 1998, duri ng whi ch ti me  he  ha s  be e n i nte gra l  to the  Group's  i nve s tme nt a cqui s i ti ons  a nd

di s pos a l s , a nd wa s  a  l e a di ng me mbe r of the  te a m tha t s e cure d the  me rge r wi th LMS i n 2007. The  Boa rd wi s he s  to e xte nd i ts

gra ti tude  to hi m for hi s  de di ca ti on a nd s e rvi ce  i n de ve l opi ng the  De rwe nt London bra nd a nd i ts  re puta ti on.

 

 

CENTRAL LONDON OFFICE MARKET

Occupa ti ona l  ma rke t (s ource : CBRE)



Occupa ti ona l  ma rke t (s ource : CBRE)

Le a s i ng a cti vi ty i n H1 2025 wa s  5.2m s q ft a cros s  ce ntra l  London, i n l i ne  wi th both H1 2024 a nd the  10-ye a r a ve ra ge . The  We s t

End s a w ta ke -up i ncre a s e  by 38% to 1.7m s q ft but re duce  i n the  Ci ty by 24% to 2.2m s q ft. Ove ra l l , s pa ce  unde r offe r wa s  0.2m

s q ft l owe r a t 3.0m s q ft.

Acti ve  de ma nd re ma i ns  e l e va te d a t 11.7m s q ft, 45% a bove  the  fi ve -ye a r a ve ra ge . The  s uppl y-de ma nd i mba l a nce  a cros s

London re ma i ns  s i gni fi ca nt, wi th onl y 11.8m s q ft of s pa ce  unde r cons tructi on a nd e xpe cte d to compl e te  by 2029, broa dl y

e qui va l e nt to one  ye a r's  de ma nd. Of thi s , 4.7m s q ft, or 40%, i s  a l re a dy pre -l e t, ri s i ng to ne a rl y 60% for proje cts  compl e ti ng

thi s  ye a r.

Ove ra l l  va ca ncy i s  7.8%, wi th the  We s t End a t 5.2% a nd the  Ci ty a t 9.7%. Accordi ng to CBRE, ne a rl y two-thi rds  of curre nt

a va i l a bl e  s uppl y i s  s e condha nd. As  the  fl i ght to qua l i ty conti nue s , ne w Gra de  A va ca ncy ra te s  re ma i n l ow i n both the  We s t

End (1.4%) a nd the  Ci ty (2.0%).

Inve s tme nt ma rke t (s ource : CBRE)

Tra ns a cti on a cti vi ty i ncre a s e d to £3.3bn i n H1, ne a rl y 70% of the  tota l  i n 2024. At the  s a me  ti me , the  a ve ra ge  l ot s i ze  of £60m

wa s  more  i n l i ne  wi th the  l onge r-te rm a ve ra ge  ha vi ng fa l l e n to jus t £33m l a s t ye a r. Tra ns a cti on a cti vi ty i n H1 2025 wa s

domi na te d by ove rs e a s  i nve s tors , compri s i ng ove r 70% of the  vol ume . Thi s  i s  i n l i ne  wi th the  10-ye a r a ve ra ge , ha vi ng

droppe d to 41% l a s t ye a r.

Tota l  i nve s tor de ma nd i n H1 re a che d £21.4bn wi th Europe  a nd As i a  e a ch a ccounti ng for 35%, fol l owe d by North Ame ri ca

(18%) a nd the  Mi ddl e  Ea s t (13%).

Accordi ng to CBRE, pri me  yi e l ds  i n the  We s t End re ma i ne d a t 4.0% for the  e i ghth cons e cuti ve  qua rte r, compa re d to the  Ci ty

whi ch s a w a  25bp ti ghte ni ng to 5.5%, the  fi rs t ti ghte ni ng thi s  cycl e .

 

 

VALUATION

The  Group's  i nve s tme nt portfol i o wa s  va l ue d a t £5.2bn a s  a t 30 June  2025 compa re d to £5.0bn a t the  e nd of 2024. Incl udi ng

de ve l opme nt prope rti e s , the  unde rl yi ng portfol i o va l ua ti on i ncre a s e d by 1.2% a nd the re  wa s  a  s urpl us  for the  ha l f ye a r of

£51.2m whi ch, a fte r a ccounti ng a djus tme nts  of £8.5m, produce d a n ove ra l l  i ncre a s e  of £42.7m.

Our EPRA re nta l  va l ue s  we re  up 2.0% i n H1 2025, whi l e  the  portfol i o's  true  e qui va l e nt yi e l d, on a n EPRA ba s i s , move d i n by

4bp, from 5.73% to 5.69%, the  fi rs t ti ghte ni ng s i nce  June  2022. The  EPRA i ni ti a l  yi e l d i ncre a s e d ma rgi na l l y to 4.4% (De ce mbe r

2024: 4.3%) whi ch, a fte r a l l owi ng for the  e xpi ry of re nt fre e s  a nd contra ctua l  upl i fts , ri s e s  to 5.2% on a  'toppe d-up' ba s i s

(De ce mbe r 2024: 5.2%).

The  va l ua ti on of our ce ntra l  London prope rti e s , whi ch re pre s e nt 98% of the  portfol i o, i ncre a s e d by 1.1%. The  We s t End wa s

up 1.6%, whi l e  the  Ci ty Borde rs  we re  s l i ghtl y down, a t -0.3%. He re  the  l e a s i ng ma rke t ha s  be e n s ome wha t we a ke r wi th

hi ghe r va ca ncy. The  ba l a nce  of the  portfol i o, our Scotti s h hol di ngs , wa s  up 6.2% fol l owi ng s trong l e a s i ng a nd a s s e t

ma na ge me nt a cti vi ty.

Our two on-s i te  We s t End de ve l opme nts , 25 Ba ke r Stre e t W1 a nd Ne twork W1, a re  both ne a ri ng compl e ti on. Va l ue d a t

£663.7m, the y re pre s e nt 13% of the  portfol i o (De ce mbe r 2024: 12%) a nd a fte r a djus ti ng for ca pi ta l  e xpe ndi ture , the  va l ua ti on

upl i ft wa s  4.3%. At 25 Ba ke r Stre e t we  ha ve  fi ni s he d the  bui l di ng a nd a wa i t Bui l di ng Control  s i gn off s o the  pre -l e t l e a s e s

ca n compl e te . Al l  of the  offi ce s  a nd the  ma jori ty of the  a nci l l a ry re ta i l  i s  pre -l e t. Ne twork i s  progre s s i ng we l l  wi th de l i ve ry

a nti ci pa te d a t the  e nd of the  ye a r. A furthe r £62m of ca pi ta l  e xpe ndi ture  i s  re qui re d to concl ude  the s e  two proje cts .

Excl udi ng the s e , the  unde rl yi ng portfol i o va l ua ti on wa s  up 0.8%.

Our portfol i o va l ua ti on move me nt of 1.2% outpe rforme d the  MSCI  Qua rte rl y Inde x for Ce ntra l  London Offi ce s  whi ch wa s  up by

0.1%. The  wi de r UK Al l  Prope rty Inde x i ncre a s e d by 0.6%.

The  ge ne ra l  s ta bi l i s a ti on i n va l ua ti on yi e l ds  a cros s  our s e ctor re s ul te d i n a  3.1% tota l  prope rty re turn for our portfol i o i n H1.

Thi s  compa re s  to the  MSCI  Qua rte rl y Inde x of 1.9% for Ce ntra l  London Offi ce s  a nd 3.0% for UK Al l  Prope rty.

The  Gove rnme nt i s  s e e ki ng to prohi bi t upwa rd onl y re nt re vi e ws  i n ne w l e a s e s  a s  pa rt of i ts  Engl i s h De vol uti on a nd

Communi ty Empowe rme nt Bi l l . I t re ma i ns  ve ry e a rl y da ys  i n the  proce s s  wi th cons ul ta ti on l i ke l y to fol l ow. The  ma rke t ma y

cons i de r othe r a l te rna ti ve  re nt re vi e w mode l s .

Portfol i o re ve rs i on

Our contra cte d a nnua l i s e d ca s h re nt rol l  a s  of 30 June  2025 wa s  £208.9m, a  2.3% i ncre a s e  ove r the  l a s t s i x months , ma i nl y

from contra cte d upl i fts  comi ng through. Wi th a  portfol i o ERV of £323.2m the re  i s  £114.3m of pote nti a l  re ve rs i on. The

compone nts  wi thi n thi s  a re :

·      Contracted uplifts: £37.0m whi ch i s  re nta l  i ncome  contra cte d through a  combi na ti on of re nt-fre e  e xpi ri e s  a nd fi xe d

upl i fts , a l l  of whi ch i s  a l re a dy s tra i ght-l i ne d i n the  i ncome  s ta te me nt unde r IFRS a ccounti ng s ta nda rds ; our IFRS

a ccounti ng re nt rol l  a t 30 June  2025 wa s  £207.3m;

·      On-site developments: £34.5m from the  two on-s i te  de ve l opme nts  a t curre nt ERV, of whi ch £21.0m or 61% i s  pre -l e t;

·      Smaller projects: £11.9m of re furbi s hme nt proje cts , whi ch i ncl ude  1-2 Ste phe n Stre e t W1, 1 Ol i ve r's  Ya rd EC1 a nd 90

Whi tfi e l d Stre e t W1;



·      Vacant: £10.4m of 'a va i l a bl e  to l e t' s pa ce , whi ch e qua te s  to a n EPRA va ca ncy ra te  of 3.7%; a nd

·      Reviews and expiries: £20.5m i s  from future  re vi e ws  a nd e xpi ri e s . Thi s  ha s  i ncre a s e d from £18.3m a t De ce mbe r 2024,

a s  the  ma rke t re nta l  growth s e e n duri ng the  pe ri od fe e ds  through i nto re ve rs i on.

 

 

LEASING & ASSET MANAGEMENT

Si nce  the  s ta rt of the  ye a r, we  ha ve  conti nue d to s e e  good l e ve l s  of portfol i o a cti vi ty wi th £13.8m of l e a s i ng, re ne wa l s  a nd

re ge a rs  compl e te d, whi ch i ncl ude s  £6.0m of l e tti ngs , 10.5% a he a d of De ce mbe r 2024 ERV. Re nt re vi e ws  of £16.7m a l s o

compl e te d i n the  fi rs t ha l f, de l i ve ri ng me a ni ngful  upl i fts  a nd s upporti ng our s tra te gy to ca pture  re ve rs i on. In a ddi ti on, the re

i s  a  furthe r £3.8m of re nt unde r offe r.

Ke y a cti vi ty i n the  pe ri od:

·      White Collar Factory EC1: Ma jor l e a s e  e xte ns i on a nd e xpa ns i on wi th Adobe  i ncre a s i ng i ts  tota l  s pa ce  by 25% to 67,000

s q ft a nd e xte ndi ng i ts  commi tme nt to 2038 (wi th a  bre a k i n 2033). Re nt on the  ne w s pa ce  wa s  a gre e d 25% a he a d of

the  De ce mbe r 2024 ERV.

·      The White Chapel Building E1: Fol l owi ng the  l e tti ng to BE Offi ce s  i n e a rl y Q3, the  offi ce s  a re  now 100% l e a s e d.

·      25 Baker Street W1: Pre -l e t thre e  of the  s i x re ta i l  uni ts  to pre mi um F&B ope ra tors  Notto a nd Ati s .

·      Brunel Building W2: Sony Pi cture s ' re nt re vi e w re s ul te d i n a  13.5% upl i ft ove r the  pre vi ous  re nt a nd a  10.4%

outpe rforma nce  of ERV.

 

Le a s i ng a cti vi ty

Ne w l e tti ngs  ha ve  be e n a gre e d i n the  ye a r to da te  of £6.0m, on a ve ra ge  10.5% a he a d of De ce mbe r 2024 ERV (e xcl udi ng s hort

te rm de ve l opme nt-l i nke d de a l s ), wi th a  furthe r £3.1m of re nt curre ntl y unde r offe r.

Our 'Furni s he d + Fl e xi bl e ' offe ri ng conti nue s  to a ttra ct occupi e rs  pri ori ti s i ng a gi l i ty a nd qua l i ty. Si nce  the  s ta rt of the  ye a r,

we  ha ve  l e a s e d 18,000 s q ft, a t a  combi ne d re nt of £1.2m, on a ve ra ge  8.1% a bove  De ce mbe r 2024 ERV. We  curre ntl y ope ra te

c.220,000 s q ft of 'Furni s he d + Fl e xi bl e ' uni ts , e qua ti ng to 4% of our portfol i o, wi th a  furthe r c.130,000 s q ft unde r re vi e w a nd

e xpe cte d to be  de l i ve re d i n a ccorda nce  wi th occupi e r de ma nd.

Ame ni ty conti nue s  to be  a  ke y dri ve r i n occupi e r de ci s i on-ma ki ng, wi th our DL/Lounge s  i ncre a s i ngl y i nfl ue nci ng l e a s i ng a nd

re te nti on outcome s .

We  e xpe ct conti nue d he a l thy a cti vi ty a cros s  our portfol i o i n the  s e cond ha l f ba s e d on ongoi ng di s cus s i ons  wi th pote nti a l

occupi e rs .

Le a s i ng a cti vi ty i n 2025 to da te

 Let Performance vs
Dec 2024 ERV (%)

 Area
'000 sq ft

Income
£m pa

WAULT1

Years
Open-market Overall2

H1 2025 99.4 4.3 4.6 8.4 -10.9
H2 to date 30.9 1.7 9.2 15.3 15.3
1 Weighted average unexpired lease term (to break)

2 Includes short-term lettings at properties earmarked for redevelopment

 

Pri nci pa l  l e tti ngs  i n 2025 to da te

Property Tenant

Area

sq ft

Rent

£ psf

Total

annual

rent

£m

Lease

term

Years

Lease

break

Year

Rent free

equivalent

Months

The White Chapel Building E1 BE Offices 23,600 48.60 1.1 9.7 - 22

90 Whitfield Street W1 BMJ 6,500 86.50 0.6 6.2 4.2 10, plus 4 if

no break

Morelands EC1 Ingeus1 8,400 67.40 0.6 2.4 - 2

White Collar Factory EC1 Adobe 13,400 39.50 0.5 13.3 8.3 17, plus 12

if no break

1-5 Maple Place W1 Union Maritime1 5,900 68.20 0.4 5 3 4, plus 3 if

no break

230 Blackfriars Road SE1 Quantspark 7,300 45.00 0.3 5 2 6, plus 3 if

no break

25 Baker Street W1 Notto 3,300 89.90 0.3 10 - 15

1-2 Stephen Street W1 Sainsbury's 4,600 65.40 0.3 15 10 9

1 Oxford Street W1 Donutelier 875 286.40 0.3 15 10 6

1 Space leased on a 'Furnished + Flexible' basis

As s e t ma na ge me nt a cti vi ty



As s e t ma na ge me nt a cti vi ty

The re  wa s  s i gni fi ca nt a s s e t ma na ge me nt a cti vi ty i n H1 2025, wi th re nt re vi e w a nd re ne wa l  di s cus s i ons  a  ke y va l ue  dri ve r. In

tota l , 35 a s s e t ma na ge me nt tra ns a cti ons  compl e te d, wi th a  re vi s e d re nt rol l  of £24.4m, i ncre a s i ng i ncome  by 4.7% a nd we re

1.9% a bove  De ce mbe r 2024 ERV. Thi s  i ncl ude d 12 re nt re vi e ws  tota l l i ng £16.7m, s e ttl e d on a ve ra ge  5.4% a bove  pre vi ous  re nts

a nd outpe rformi ng ERV by 3.6%. In a ddi ti on, the re  wa s  a  furthe r £5.5m unde r offe r a t the  e nd of the  pe ri od.

As  we  pre pa re  the  ne xt pha s e  of our de ve l opme nt pi pe l i ne  for de l i ve ry, we  ha ve  a gre e d s e ve ra l  s hort-te rm de a l s  a t

Gre e ncoa t & Gordon Hous e  SW1 a nd 50 Ba ke r Stre e t W1. Excl udi ng the s e , l e a s e  re ge a rs  we re  a gre e d 3.2% a bove  pre vi ous

re nt a nd l e a s e  re ne wa l s  we re  4.6% a he a d.

As s e t ma na ge me nt

 

Number

Area

'000 sq ft

Previous rent

£m pa

New rent1

£m pa

Uplift

%

New rent vs Dec

2024 ERV

%

Overall

Rent reviews 13 217.4 15.8 16.7 5.4 3.6

Lease renewals 12 81.0 2.2 2.3 4.6 -0.9

Lease regears 10 124.2 5.3 5.4 2.6 -1.9

H1 total 35 422.6 23.3 24.4 4.7 1.9

H1 excluding short-term transactions

Lease renewals 11 76.8 2.2 2.3 4.6 2.6

Lease regears 8 118.1 5.1 5.3 3.2 -0.1

1 Headline rent, shown prior to lease incentives

Portfol i o va ca ncy

As  a t H1, the  EPRA va ca ncy ra te  re ma i ne d l ow a t 3.7% wi th a n ERV of £10.4m, re fl e cti ng the  s ca rci ty of s pa ce  i n our portfol i o.

In a ddi ti on, s pa ce  wi th a n ERV of £11.9m wa s  unde r re furbi s hme nt. In tota l , 78% of bre a ks /e xpi ri e s  we re  re ta i ne d or re -l e t

pri or to the  e nd of H1, e xcl udi ng s pa ce  ta ke n ba ck for proje cts  a nd di s pos a l s , broa dl y i n l i ne  wi th l onge r-te rm l e ve l s . The

Group's  WAULT (to bre a k) re ma i ns  a ttra cti ve  a t 5.6 ye a rs , ri s i ng to 6.7 ye a rs  whe n 'toppe d-up' for i nce nti ve s  a nd pre -l e ts .

 

 

DEVELOPMENTS AND REFURBISHMENTS

We  ma i nta i ne d good mome ntum a cros s  our de ve l opme nt pi pe l i ne  i n H1 2025, wi th £83.9m of proje ct e xpe ndi ture . As  25

Ba ke r Stre e t W1 a nd Ne twork W1 ne a r compl e ti on, we  a re  a dva nci ng the  ne xt pha s e  of s che me s . Hol de n Hous e  W1 s ta rte d

on s i te  e a rl i e r thi s  month, a gre e me nt for a  ne w he a dl e a s e  a t 50 Ba ke r Stre e t W1 i n Augus t 2025, a nd the  cons tructi on

contra ct te nde r i s  unde rwa y a t Gre e ncoa t & Gordon Hous e  SW1.

Ma jor on-s i te  proje cts  - 570,500 s q ft

Our two on-s i te  proje cts  pl us  Hol de n Hous e , a re  e xpe cte d to de l i ve r a t l e a s t a  combi ne d 15% de ve l opme nt profi t a nd 6.6%

yi e l d on compl e ti on. Wi th s uppl y of pre mi um s pa ce  ti ghte ni ng, we  a nti ci pa te  s trong re nta l  growth to conti nue .

·      25 Baker Street W1 (298,000 s q ft) - a n offi ce -l e d s che me  i n Ma ryl e bone : we  a wa i t s i gn off by the  Bui l di ng Sa fe ty
Re gul a tor i n orde r to a chi e ve  pra cti ca l  compl e ti on, e xpe cte d i mmi ne ntl y. 100% of the  offi ce  e l e me nt pl us  thre e  of the
s i x re ta i l  uni ts  ha ve  be e n pre -l e t. In a ddi ti on, the  s a l e  of the  re s i de nti a l  uni ts  i s  progre s s i ng we l l , wi th contra cts
e xcha nge d on 23 of the  41 pri va te  uni ts  for £113.1m. Thi s  re fl e cts  a n a ve ra ge  ca pi ta l  va l ue  of £3,676 ps f, a he a d of the
a ppra i s a l  va l ue .

·      Network W1 (139,000 s q ft) - a n offi ce -l e d s che me  i n Fi tzrovi a : s che dul e d for compl e ti on l a te r thi s  ye a r, compri s i ng
134,000 s q ft of a da pta bl e  offi ce s  a nd 5,000 s q ft of re ta i l . Supe r-s tructure  works  a re  ne a ri ng compl e ti on. Le a s i ng
di s cus s i ons  a re  ongoi ng wi th s e ve ra l  pa rti e s .

·      Holden House W1 (133,500 s q ft) - a n offi ce -l e d s che me  i n Fi tzrovi a : comme nce d i n H2 2025, thi s  re ta i ne d fa ça de

de ve l opme nt i s  l oca te d on the  corne r of Oxford Stre e t a nd Ra thbone  Pl a ce , oppos i te  the  El i za be th l i ne . Contra ctors

ha ve  be e n a ppoi nte d for the  de mol i ti on a nd we  a re  progre s s i ng ma i n contra ct ne goti a ti ons .

 

Ma jor on-s i te  de ve l opme nt proje cts

Project Total 25 Baker Street W1 Network W1 Holden House W1

Completion H2 2025 H2 2025 H2 2028

Office (sq ft) 465,000 218,000 134,000 113,000

Residential (sq ft) 52,000 52,000 - -

Retail (sq ft) 53,500 28,000 5,000 20,500

Total area (sq ft) 570,500 298,000 139,000 133,500

Est. future capex1 (£m) 209 42 20 147

Total cost2 (£m) 1,036 497 249 290

ERV (c.£ psf) - 100 95 105

ERV (£m pa) 49.4 21.33 13.2 14.9

Pre-let area (sq ft) 275,400 275,4004 - -



Pre-let income (£m pa, net) 21.0 21.0 - -

Embodied carbon intensity

(kgCO2e/sqm) - estimate5

c.600 c.530 c.590

BREEAM rating (target) Outstanding6 Outstanding Outstanding

NABERS rating (target) 4 Star or above6 4.5 Star or above 5 Star or above

Green finance Elected6 Elected To be elected

1 As at 30 June 2025. 2 Comprising book value at commencement, capex, fees and notional interest on land, voids and other costs. 25 Baker Street W1 includes a profit share to

freeholder, The Portman Estate. 3 Long leasehold, net of 2.5% ground rent. 4 Includes five office and three retail units pre-let, 22 private residential units at 30 June 2025 (plus one

further sale in H2), the pre-sold affordable housing plus the courtyard retail and Gloucester Place offices pre-sold to The Portman Estate. 5 Embodied carbon intensity estimate as at

mid-stage 5. 6 On main commercial building.

Future  de ve l opme nt proje cts  - Si x s che me s  tota l l i ng c.1.5m s q ft

In a ddi ti on to our on-s i te  proje cts , our me di um to l onge r-te rm pi pe l i ne  e xte nds  to c.1.5m s q ft a cros s  s i x de s i gn-l e d,

a me ni ty-ri ch proje cts .

Greencoat & Gordon House SW1 (107,800 s q ft) - comme nci ng i n H1 2026: ori gi na l l y a  Vi ctori a n wa re hous e , thi s  bui l di ng wi l l

unde rgo a  compre he ns i ve  re furbi s hme nt tha t ce l e bra te s  i ts  he ri ta ge  a rchi te cture  a nd wi l l  be  de l i ve re d i nto a  s uppl y

cons tra i ne d ma rke t i n 2027. The  cons tructi on te nde r proce s s  i s  unde rwa y wi th pre fe rre d pa rti e s  s e l e cte d, a nd we  e xpe ct to

a ppoi nt the  ma i n contra ctor i n Q4 2025.

50 Baker Street W1 (c.236,000 s q ft) - e xpe cte d to comme nce  i n H2 2026: fol l owi ng pl a nni ng a pprova l  i n Augus t 2024, we  ha ve

a gre e d a  ne w 125-ye a r he a dl e a s e  (from s che me  compl e ti on) wi th The  Portma n Es ta te .  The  AHMM-de s i gne d s che me  wi l l

de l i ve r hi gh qua l i ty offi ce s , re ta i l , a nd re s i de nti a l  s pa ce  wi th cl a s s -l e a di ng s us ta i na bi l i ty cre de nti a l s , i ncl udi ng l ow

e mbodi e d ca rbon of c.530 kgCO2e /s qm a nd a  ta rge t 5-s ta r NABERS UK ra ti ng.

20 Farringdon Road EC1 (166,300 s q ft) - due  to comme nce  i n 2027: A Buckl e y Gra y Ye oma n de s i gne d re pos i ti oni ng a nd

compre he ns i ve  re furbi s hme nt of the  bui l di ng whi ch s i ts  a dja ce nt to Fa rri ngdon El i za be th l i ne  s ta ti on. The  s che me  wi l l

i ncl ude  a  ne w re ce pti on, s i gni fi ca ntl y e nha nce d a me ni ty a nd re furbi s he d offi ce  fl oors  i ncorpora ti ng s us ta i na bi l i ty

i mprove me nts .

Blue Star House SW9 (c.86,100 s q ft) - a  propos e d de ve l opme nt compri s i ng a  341-room hote l  wi th a nci l l a ry offi ce s . A pl a nni ng

a ppl i ca ti on i s  e xpe cte d to be  s ubmi tte d i n Q3 2025. The  s che me  re ta i ns  the  e xi s ti ng bui l di ng fra me , wi th a  ne w-bui l d

e xte ns i on to ma xi mi s e  the  s i te 's  pote nti a l .

Old Street Quarter EC1 (c.750,000 s q ft) - a cqui s i ti on of thi s  2.5-a cre  i s l a nd s i te  i s  s che dul e d to compl e te  from l a te  2027

(condi ti ona l  on de l i ve ry by the  ve ndor of the  ne w e ye  hos pi ta l  a t St Pa ncra s  a nd s ubs e que nt va ca nt pos s e s s i on), whe n the

ba l a nce  of the  £239m purcha s e  pri ce  wi l l  be  pa ya bl e . We  a re  e xpl ori ng a  mi xe d-us e  ca mpus , wi th a  pl a nni ng a ppl i ca ti on

ta rge te d for H2 2026.

230 Blackfriars Road SE1 (c.200,000 s q ft) - our e a rl y s tudi e s  s how ca pa ci ty for a  s ubs ta nti a l  re de ve l opme nt of thi s  1970s

bui l di ng, pote nti a l l y more  tha n tri pl i ng the  e xi s ti ng fl oor a re a , s ubje ct to re ge a ri ng of the  he a dl e a s e .

Re furbi s hme nts

Rol l i ng re furbi s hme nts  conti nue  to re pre s e nt a  growi ng s ha re  of ca pi ta l  e xpe ndi ture  a s  we  upgra de  the  portfol i o. The s e

proje cts  a re  de s i gne d to de l i ve r a ttra cti ve  re nta l  upl i fts , e nha nce d a me ni ty a nd i mprove d EPC ra ti ngs . We  e xpe ct to

ma i nta i n a nnua l  ca pi ta l  e xpe ndi ture  of c.£50m on re furbi s hme nt proje cts .

Works  a re  ongoi ng a t 1 Ol i ve r's  Ya rd EC1 (31,500 s q ft) a nd 1-2 Ste phe n Stre e t W1 (27,200 s q ft), wi th pha s e d compl e ti ons

e xpe cte d through the  re ma i nde r of 2025. At Mi ddl e s e x Hous e  W1 (49,700 s q ft), the  ma i n contra ctor ha s  be e n s e l e cte d to

de l i ve r the  s che me , wi th works  s che dul e d to comme nce  l a te r thi s  ye a r.

ACQUISITIONS AND DISPOSALS

Ke y di s pos a l  a cti vi ty i n 2025 to da te , i ncl udi ng contra cte d s a l e s , i s  a s  fol l ows :

·      4 & 10 Pentonville Road N1: s ol d wi th va ca nt pos s e s s i on for £26.0m;
·      25 Baker Street W1 - Residential: contra cts  e xcha nge d on 23 of the  41 pri va te  re s i de nti a l  uni ts  for £113.1m, wi th

compl e ti on e xpe cte d i n H2;
·      25 Baker Street W1 - Retail: As  pa rt of our s tra te gi c col l a bora ti on wi th The  Portma n Es ta te , we  ha ve  pa rti a l l y compl e te d

works  a t Loxton Wa l k re ta i l , wi th £6.8m of proce e ds  re ce i ve d i n H1 a nd a  furthe r £10.9m due  i n H2; a nd
·      Francis House SW1: contra cts  e xcha nge d for £54.1m (a fte r a gre e d de ducti ons ), broa dl y i n l i ne  wi th the  De ce mbe r 2024

book va l ue . The  s a l e  pri ce  re fl e cts  a  ne t i ni ti a l  yi e l d of 4.9%. Compl e ti on i s  s che dul e d for Q4 2025.

 

The re  we re  £6.1m of a cqui s i ti ons  i n the  pe ri od. The  ke y tra ns a cti on wa s  the  compl e ti on of the  he a dl e a s e  re ge a r a t

More l a nds  EC1, a nd the  s i mul ta ne ous  a cqui s i ti on of 74 Gos we l l  Roa d EC1 for a  combi ne d £5.5m (be fore  cos ts ).

 

 

SUSTAINABILITY



Furthe r re ducti on i n e ne rgy i nte ns i ty

Fol l owi ng a n 8% re ducti on i n e ne rgy i nte ns i ty i n 2024, a  furthe r 8% re ducti on to 67 kWh/s qm ha s  be e n a chi e ve d i n H1 2025

(H1 2024: 73 kWh/s qm). Tota l  e ne rgy cons umpti on wa s  down 9% to 25.4m kWh (H1 2024: 27.7m kWh), wi th ga s  21% l owe r a nd

e l e ctri ci ty down 3%. The re  a re  s e ve ra l  dri ve rs  be hi nd thi s  re ducti on, i ncl udi ng the  ful l  ye a r be ne fi t of i ni ti a ti ve s

i mpl e me nte d i n 2024:

·      conti nue d rol l -out of s horte r pl a nt run-ti me s ;

·      i ns ta l l a ti on of a i r s ource  he a t pumps  a t 1-2 Ste phe n Stre e t W1 l a s t ye a r; a nd

·      ongoi ng occupi e r e nga ge me nt, wi th a  focus  on re duci ng out-of-hours  us a ge .

 

 

DEFRA's  2025 ca rbon conve rs i on fa ctors  we re  re l e a s e d i n e a rl y Jul y. El e ctri ci ty fa ctors  a re  15% l owe r compa re d to 2024 a s

furthe r progre s s  ha s  be e n ma de  de ca rboni s i ng the  UK's  e l e ctri ci ty gri d. Appl yi ng the s e  fa ctors  to our H1 cons umpti on, our

l oca ti on-ba s e d GHG e mi s s i ons  for ga s  a nd e l e ctri ci ty re duce d by 18% to c.4,500 tCO2e  compa re d to H1 2024.

Pa ne l  i ns ta l l a ti on unde rwa y a t Scotti s h s ol a r pa rk

Si gni fi ca nt progre s s  ha s  be e n ma de  i n the  de l i ve ry of our c.100 a cre  18.4MW s ol a r pa rk i n Scotl a nd. Wi th s i te  pre pa ra ti on

a nd i nfra s tructure  works  compl e te d e a rl i e r thi s  ye a r, de l i ve ry a nd fi tti ng of the  pa ne l s  comme nce d thi s  qua rte r. Works  a re

progre s s i ng i n l i ne  wi th progra mme  a nd e l e ctri ci ty ge ne ra ti on i s  e xpe cte d to comme nce  i n H1 2026. We  e xpe ct thi s  to cove r

i n e xce s s  of 40% of our London ma na ge d portfol i o's  cons umpti on.

Progre s s i ng ci rcul a r e conomy i ni ti a ti ve s

We  conti nue  to de ve l op our a pproa ch to the  ci rcul a r e conomy, i n pa rtne rs hi p wi th Ma te ri a l  Inde x, to opti mi s e  re -us e  a cros s

our portfol i o, whi l s t broke ri ng or dona ti ng opportuni ti e s  to the  wi de r ci rcul a r e conomy ma rke t. To da te , our rol l i ng

re furbi s hme nts  ha ve  a chi e ve d a n a ve ra ge  35% re te nti on a nd on-s i te  re -us e  ra te . We  a re  a l s o worki ng wi th Col l e ctEco to

dona te  furni ture  to a  va ri e ty of communi ty-ba s e d i ni ti a ti ve s .

70% of our portfol i o ra te d EPC A or B

To e ns ure  compl i a nce  wi th e vol vi ng EPC l e gi s l a ti on, we  ha ve  a  cl e a r progra mme  of upgra de  works  pha s e d ove r the  comi ng

ye a rs . Wi th 70% of our portfol i o a l re a dy ra te d EPC A or B (i ncl udi ng on-s i te  proje cts  a t 25 Ba ke r Stre e t W1 a nd Ne twork W1),

we  re ma i n ve ry we l l  pl a ce d a he a d of pote nti a l  2030 l e gi s l a ti on. Thi s  compa re s  to the  wi de r London offi ce  ma rke t a t s ub-

30%.

 

 

FINANCIAL REVIEW

Tota l  a ccounti ng re turn, EPRA NTA, EPS a nd re fi na nci ng a cti vi ty

De rwe nt London produce d a  tota l  a ccounti ng re turn (TAR) for the  fi rs t ha l f of 2025 of 3.0% or 94p pe r s ha re , the  re s ul t of

re s i l i e nt EPRA e a rni ngs  of 52.2p pe r s ha re  (H1 2024: 52.7p) a nd a  pos i ti ve  46p pe r s ha re  re va l ua ti on move me nt.  Afte r

a l l owi ng for the  2024 fi na l  di vi de nd pe r s ha re  of 56p pa i d i n the  fi rs t ha l f, EPRA ne t ta ngi bl e  a s s e ts  (NTA) pe r s ha re  we re  up

1.2% to 3,187p from 3,149p a s  a t 31 De ce mbe r 2024.

Thi s  pos i ti ve  outcome  for H1 2025 contra s ts  wi th the  fi rs t ha l f of 2024 whe n the  TAR wa s  -1.0%.  Inve s tme nt yi e l ds  s ta rte d to

fi rm towa rds  the  e nd of H1 2024 a nd ha ve  ba re l y move d s i nce , e vi de nce d by the  pos i ti ve  TAR of 4.2% i n H2 2024.  Whe n

a dde d to the  curre nt pe ri od's  fi gure , the  re turn ove r the  12 months  to 30 June  2025 wa s  7.3%, our s tronge s t 12-month re s ul t

s i nce  2017.  As  note d e l s e whe re  i n thi s  i nte ri m re port, the re  a re  a l s o e ncoura gi ng s i gns  tha t our TAR outl ook s houl d re ma i n

s trong ove r the  me di um te rm.

In the  fi rs t ha l f, we  conti nue d to i nve s t i n our proje cts  wi th ca pi ta l  e xpe ndi ture  of £83.9m.  Both of the  l a rge  on-s i te  proje cts

a re  now a pproa chi ng compl e ti on a nd we  re ce ntl y comme nce d de mol i ti on a t Hol de n Hous e  W1.  Thi s  wi l l  be  fol l owe d i n

e a rl y 2026 by Gre e ncoa t a nd Gordon Hous e  SW1 a nd our 50 Ba ke r Stre e t W1 re de ve l opme nt whe re  the  he a dl e a s e  ha s  now

be e n re -ge a re d wi th the  fre e hol de r.  In a ddi ti on, we  a re  ca rryi ng out a  ra ft of upgra de s  a nd re furbi s hme nts  a cros s  the

portfol i o whi ch s houl d produce  a ttra cti ve  re turns  a s  re nts  re -s e t for the  hi gh-qua l i ty s pa ce  we  s pe ci a l i s e  i n.  Howe ve r, i n

the  s hort te rm, we  e xpe ct thi s  a cti vi ty to ha ve  a n i mpa ct on EPRA e a rni ngs  due  to l owe r occupa ncy l e ve l s .

In 2025 to da te , we  ha ve  a l s o re fi na nce d a  s i gni fi ca nt pa rt of our de bt book, a rra ngi ng l onge r-te rm fi xe d ra te  bonds  to

re pl a ce  the  conve rti bl e  bonds  tha t ma ture d i n June  2025 a nd e xte ndi ng fl e xi bl e  ba nk fa ci l i ti e s  wi th our l ongs ta ndi ng

re l a ti ons hi p ba nks .

Prope rty i ncome  a nd cos ts

Gros s  prope rty a nd othe r i ncome  ros e  s l i ghtl y i n the  fi rs t ha l f of 2025 to £141.0m from £139.9m i n H1 2024.  Gros s  re nta l

i ncome  wa s  up by 1.5% to £109.1m (H1 2024: £107.5m), tra di ng prope rty s a l e s  proce e ds  we re  £2.4m (H1 2024: £3.7m) a nd the

Group a l s o di s pos e d of £6.8m of cumul a ti ve  re ta i l  cos ts  a t 25 Ba ke r Stre e t W1 to the  fre e hol de r.  The s e  ha ve  pre vi ous l y

be e n he l d a s  tra di ng s tock a nd the  ba l a nce  i s  due  to be  tra ns fe rre d i n the  s e cond ha l f.  Se rvi ce  cha rge  i ncome  fe l l  ba ck to

£20.3m from £26.0m i n H1 2024 a fte r a  furthe r e a s i ng i n e ne rgy cos ts  a nd a  numbe r of re furbi s hme nt proje cts  a cros s  the

portfol i o ta ki ng bui l di ngs  out of s e rvi ce  cha rge . 

Ne t re nta l  i ncome  wa s  s l i ghtl y l owe r a t £94.0m i n H1 2025 (H1 2024: £95.0m) fol l owi ng a n i ncre a s e  i n i rre cove ra bl e  s e rvi ce



Ne t re nta l  i ncome  wa s  s l i ghtl y l owe r a t £94.0m i n H1 2025 (H1 2024: £95.0m) fol l owi ng a n i ncre a s e  i n i rre cove ra bl e  s e rvi ce

cha rge  a nd prope rty cos ts .  Se rvi ce  cha rge  voi d cos ts  i ncre a s e d to £4.1m from £2.8m i n H1 2024 due  ma i nl y to ongoi ng works

a t 1-2 Ste phe n Stre e t W1, 1 Ol i ve r's  Ya rd EC1 a nd Mi ddl e s e x Hous e  W1.  Prope rty cos ts  a l s o i ncre a s e d from £9.3m i n H1 2024

to £10.4m; thi s  wa s  due  ma i nl y to runni ng cos ts  a t our DL/28 a nd DL/78 l ounge s  a nd the  DL/Se rvi ce  food a nd be ve ra ge  offe r. 

Thi s  cos t i ncre a s e d to £1.8m i n H1 compa re d to £1.2m i n H1 2024, pa rtl y offs e t by £0.5m of re nt a nd F&B i ncome  (H1 2024:

£0.4m).

Re nt a nd s e rvi ce  cha rge  re ce i pts  ha ve  re ma i ne d s trong i n 2025.  Impa i rme nt cha rge s  i n re l a ti on to re nts  re ce i va bl e  re duce d

a s  a  re s ul t to £0.1m i n H1 2025 from £0.3m i n H1 2024.  We  ha ve  a l s o re cogni s e d a  furthe r £0.5m i mpa i rme nt cha rge  re l a ti ng

to the  Ol d Stre e t Qua rte r EC1 pre pa i d pl a nni ng cos ts  a s  we  de ve l op our ma s te rpl a n for thi s  future  de ve l opme nt s i te .

EPRA l i ke -for-l i ke  gros s  re nta l  i ncome , whi ch e xcl ude s  the  e ffe ct of a cqui s i ti ons , di s pos a l s  a nd de ve l opme nts , i ncre a s e d

3.1% compa re d to H1 2024 a nd l i ke -for-l i ke  ne t re nta l  i ncome  wa s  up 1.9% compa re d wi th H1 2024 a fte r the  hi ghe r prope rty

cos ts . 

No s urre nde r pre mi ums  we re  re cogni s e d i n the  fi rs t ha l f of 2025 but a  s ma l l  di l a pi da ti ons  re ce i pt a nd othe r i ncome  brought

ne t prope rty a nd othe r i ncome  to £96.6m, down ma rgi na l l y from £97.7m i n H1 2024.

Othe r i ncome  s ta te me nt i te ms

Admi ni s tra ti ve  e xpe ns e s  de cre a s e d to £17.5m from £19.8m i n H1 2024.  Thi s  wa s  pa rtl y due  to l owe r bonus  a nd i nce nti ve

provi s i ons  but a l s o re fl e cts  a n a dde d a l l oca ti on of e mpl oye e  cos ts  to our ca pi ta l  proje cts .  The s e  l owe r a dmi ni s tra ti ve

e xpe ns e s  ha ve  a l s o he l pe d bri ng our EPRA cos t ra ti os  down to 25.8% i n H1 2025 (H1 2024: 26.6%) i ncl udi ng di re ct va ca ncy

cos ts  a nd 19.4% (H1 2024: 21.7%) e xcl udi ng di re ct va ca ncy cos ts . 

The  re va l ua ti on s urpl us  on whol l y-owne d i nve s tme nt prope rti e s  re cogni s e d i n the  i ncome  s ta te me nt wa s  £38.2m i n H1 2025,

a  s i gni fi ca nt i mprove me nt ove r the  £87.2m de fi ci t s e e n i n the  fi rs t ha l f of 2024.  In a ddi ti on, the  Group's  owne r-occupi e d

offi ce  a t Sa vi l e  Row s howe d a  £4.5m ga i n (H1 2024: £2.0m de fi ci t).  EPRA NTA a l s o ta ke s  a ccount of a n upwa rd re va l ua ti on of

£8.6m fol l owi ng s trong s a l e s  of the  re s i de nti a l  uni ts  contra cte d to da te  a t 100 Ge orge  Stre e t W1.

Ca pi ta l  re cycl i ng i n H1 2025 ga ve  ri s e  to a  l os s  a fte r cos ts  of £0.1m on the  £26.0m s a l e  of 4&10 Pe ntonvi l l e  Roa d N1 whi ch

compl e te d i n Ja nua ry. 

The s e  tra ns a cti ons  he l pe d ta ke  our H1 profi t from ope ra ti ons  to £117.2m a fte r the  £7.8m l os s  i n H1 2024. 

Fi na nce  cos ts  i ncre a s e d to £22.8m i n the  fi rs t ha l f (H1 2024: 19.8m) due  to the  i mpa ct of hi ghe r a ve ra ge  borrowi ngs  a s  we l l

a s  ri s i ng a ve ra ge  i nte re s t ra te s .  Fi na nce  cos ts  a re  s ta te d a fte r ca pi ta l i s e d i nte re s t of £8.4m, up from £5.0m i n H1 2024 a s

cumul a ti ve  proje ct e xpe ndi ture  wa s  s ubs ta nti a l l y hi ghe r thi s  ye a r.  We  e xpe ct the  a mount of i nte re s t ca pi ta l i s e d i n H2 2025

to fa l l  a s  proje cts  compl e te  a nd ne w one s  comme nce .

Afte r fi na nce  i ncome  of £0.2m a nd move me nts  on i nte re s t ra te  s wa ps  of £0.6m, the  IFRS profi t be fore  ta x for the  ha l f ye a r

wa s  £94.0m compa re d to a  l os s  of £27.2m i n H1 2024.

EPRA e a rni ngs , whi ch e xcl ude  fa i r va l ue  move me nts , we re  £58.6m i n H1 2025, a  s ma l l  re ducti on from £59.2m i n H1 2024 due

ma i nl y to the  hi ghe r fi na nce  cos ts  note d e a rl i e r. 

Proje ct e xpe ndi ture

In the  fi rs t ha l f, a cqui s i ti ons  we re  £6.1m (H1 2024: ni l ) a nd ca pi ta l  e xpe ndi ture  on the  i nve s tme nt portfol i o tota l l e d £69.6m

(H1 2024: £73.7m) pl us  ca pi ta l i s e d i nte re s t/cos ts  of £7.8m (H1 2024: £4.0m).  In a ddi ti on, £1.4m (H1 2024: £25.1m) pl us

ca pi ta l i s e d i nte re s t/cos ts  of £1.8m (H1 2024: £0.8m) wa s  i ncurre d on the  re s i de nti a l  tra di ng prope rty a t 25 Ba ke r Stre e t.  A

furthe r £0.2m of ca pi ta l i s e d i nte re s t wa s  i ncurre d on the  re ta i l  cos ts  he l d a s  tra di ng s tock be i ng tra ns fe rre d to The  Portma n

Es ta te .  We  a l s o hol d £5.6m of fi xe d a s s e ts  re l a ti ng to the  Lochfa ul ds  s ol a r pa rk north of Gl a s gow, whi ch i ncl ude s  a  tra ns fe r

from pre pa yme nts .  Fi na l l y, pre pa i d de ve l opme nt e xpe ndi ture  on the  Ol d Stre e t Qua rte r s i te , due  to be  a cqui re d by the

Group no e a rl i e r tha n l a te  2027, re duce d s l i ghtl y to £12.5m (30 June  2024: £12.7m a nd 31 De ce mbe r 2024: £13.0m) a fte r a n

a ddi ti ona l  £0.5m i mpa i rme nt cha rge .  Tota l  e xpe ndi ture  a cros s  a l l  the s e  proje ct ca te gori e s  i n H1 2025 wa s  £83.9m.

Si gni fi ca nt re fi na nci ng a cti vi ty i n 2025 to da te  

Li qui di ty i n the  l e ndi ng ma rke ts  ha s  be e n nota bl y s trong s o fa r i n 2025 a nd we  ha ve  ta ke n a dva nta ge  of the s e  re l a ti ve l y

fa voura bl e  condi ti ons  wi th s ubs ta nti a l  re fi na nci ng a cti vi ty.

As  pre vi ous l y re porte d, we  s i gne d a  ne w £115m uns e cure d te rm/re vol vi ng cre di t fa ci l i ty wi th HSBC i n Fe brua ry 2025; thi s  wa s

ma de  up of a n £82.5m two-ye a r te rm l oa n wi th a  one -ye a r e xte ns i on opti on pl us  a  £32.5m re vol vi ng compone nt. 

In June  2025, we  i s s ue d £250m of 7-ye a r uns e cure d bonds  wi th a  s e mi -a nnua l  coupon of 5.25% fol l owi ng confi rma ti on i n

Ma y 2025 by Fi tch of a n uncha nge d cre di t ra ti ng for the  Group: the  'i s s ue r de fa ul t' ra ti ng re ma i ns  a t BBB+ a nd the  's e ni or

uns e cure d' ra ti ng a t A-.  The re  wa s  good de ma nd for the  bonds , the  ma rgi n a t i s s ua nce  wa s  a  compe ti ti ve  105bp a nd tra di ng

on the  s e conda ry ma rke t ha s  be e n s trong. 

Al s o i n June , our £175m uns e cure d conve rti bl e  bonds  we re  re pa i d a t pa r. We  conti nue  to fa vour conve rti bl e  bonds  a s  pa rt of

a  di ve rs i fi e d ca pi ta l  s tructure  a nd i t i s  l i ke l y tha t the  ma rke t re ce pti on to a  ne w i s s ue  woul d curre ntl y be  e nthus i a s ti c. 

Howe ve r, we  be l i e ve  tha t condi ti ons  ma y be  more  a ttra cti ve  i n the  future  for us  a nd our s ta ke hol de rs .  The  £100m uns e cure d

te rm l oa n a rra nge d i n 2024 wi th Na tWe s t wa s  a l s o e xte nde d by one  ye a r to June  2028. 

In Jul y 2025, the  Group's  £450m uns e cure d re vol vi ng cre di t fa ci l i ty (RCF) wa s  re fi na nce d wi th a  ne w four-ye a r te rm to Jul y 2029

pl us  two one -ye a r e xte ns i on opti ons .  Pri ci ng on thi s  fa ci l i ty i s  broa dl y the  s a me  a s  for the  pre vi ous  fa ci l i ty, whi ch ha d be e n



pl us  two one -ye a r e xte ns i on opti ons .  Pri ci ng on thi s  fa ci l i ty i s  broa dl y the  s a me  a s  for the  pre vi ous  fa ci l i ty, whi ch ha d be e n

due  to re a ch ma turi ty i n Octobe r 2026.  The  l e nde rs  re ma i n Ba rcl a ys , HSBC a nd Na tWe s t wi th whom we  ha ve  e xce l l e nt a nd

l ongs ta ndi ng re l a ti ons hi ps .

We  re ma i n commi tte d to the  e nvi ronme nta l  s us ta i na bi l i ty cri te ri a  s e t out i n our 'gre e n fi na nce  fra me work' wi th the  gre e n

a ge nda  fi rml y e mbe dde d i n our corpora te  cul ture .  As  the  gre e n RCF s tructure  conta i ne d i n the  pre vi ous  fa ci l i ty re ma i ne d

a l mos t uni que  s i x ye a rs  a fte r be i ng a rra nge d, fol l owi ng di s cus s i ons  wi th our l e nde rs , we  opte d to cl a s s i fy the  ful l  £450m a s

a  conve nti ona l  RCF.  Our £350m 2031 'gre e n' bonds  re ma i n a nd we  re port i n the  s e cti on be l ow unde r our gre e n fi na nce

fra me work a s  us ua l .

Fol l owi ng the  e xte ns i on of the  ma i n Group RCF, we  ha ve  now ca nce l l e d the  two £32.5m re vol vi ng cre di t tra nche s  tha t forme d

pa rt of the  bi l a te ra l  fa ci l i ti e s  a rra nge d wi th Ba rcl a ys  a nd HSBC, the re by re duci ng future  non-uti l i s a ti on fe e s .  The  two

£82.5m te rm l oa ns  re ma i n uncha nge d.

Looki ng a he a d to H1 2026 ma turi ti e s , we  ha ve  £55m of Pri va te  Pl a ce me nt Note s  due  i n Ja nua ry 2026, fol l owe d by the  £175m

LMS s e cure d bonds  i n Ma rch 2026.  Both a re  now cl a s s i fi e d a s  curre nt l i a bi l i ti e s  a nd wi l l  be  re pa i d i n due  cours e  us i ng

a va i l a bl e  he a droom.

Ne t de bt s umma ry

Group ne t de bt i ncre a s e d s l i ghtl y i n the  fi rs t ha l f to £1.55bn a s  a t 30 June  2025 from £1.37bn a t 30 June  2024 a nd £1.48bn a t

31 De ce mbe r 2024.  Our de bt cove na nts  re ma i n ve ry comforta bl e .

EPRA l oa n-to-va l ue  ra ti o wa s  up s l i ghtl y to 30.5% from 29.0% i n June  2024 a nd 29.9% i n De ce mbe r 2024.  Ne t de bt to EBITDA a t

30 June  2025 wa s  a l s o s l i ghtl y hi ghe r a t 9.7 ti me s  but the  re ce ntl y a nnounce d s a l e  of Fra nci s  Hous e  SW1 for a  ne t £54.1m

pl us  the  contra cte d s a l e s  of re s i de nti a l  uni ts  a t 100 Ge orge  Stre e t s houl d bri ng thi s  ra ti o ba ck down i n the  s e cond ha l f.

Tota l  borrowi ng fa ci l i ti e s  we re  £2.1bn a t the  ha l f ye a r provi di ng us  wi th £604m of a va i l a bl e  ca s h a nd undra wn fa ci l i ti e s  (31

De ce mbe r 2024: £487m).

Our £75m 1.36% i nte re s t ra te  s wa ps  e xpi re d i n Apri l  2025 a nd, wi th the  re pa yme nt of £175m of 1.5% conve rti bl e  bonds  i n

June , the  we i ghte d a ve ra ge  ca s h i nte re s t ra te  i ncre a s e d a t 30 June  2025 to 4.08%, up from 3.42% a t 31 De ce mbe r 2024.  The

we i ghte d a ve ra ge  te rm of our de bt wa s  4.5 ye a rs  a nd i nte re s t cove r re ma i ns  robus t a t 3.2 ti me s  for the  ha l f ye a r a ga i ns t our

de bt cove na nt of 1.45 ti me s .

Qua l i fyi ng e xpe ndi ture  unde r our Gre e n Fi na nce  Fra me work

The  qua l i fyi ng e xpe ndi ture  a s  a t 30 June  2025 for e a ch El i gi bl e  Gre e n Proje ct (EGP) i s  s umma ri s e d be l ow:

  Subsequent spend   

Project
Look-back spend

£m

Q4 2019 -  FY
2024

£m
H1 2025 spend

£m

Disposal/
transfer

£m

Cumulative
spend

£m
80 Charlotte Street W1 185.6 52.6 - - 238.2
1 Soho Place W1 57.5 167.1 - - 224.6
The Featherstone Building EC1 29.1 69.2 - - 98.3
25 Baker Street W1 26.5 219.2 16.1 (11.9) 249.9
Network W1 23.8 47.4 29.8 - 101.0

322.5 555.5 45.9 (11.9) 912.0
 

Fol l owi ng £45.9m of qua l i fyi ng ca pi ta l  e xpe ndi ture  i ncurre d i n H1 2025 a nd the  di s pos a l  of tra di ng s tock a s s oci a te d wi th the

25 Ba ke r Stre e t s che me , cumul a ti ve  qua l i fyi ng e xpe ndi ture  on EGPs  tota l l e d £912.0m a s  a t 30 June  2025.

80 Cha rl otte  Stre e t, 1 Soho Pl a ce , a nd The  Fe a the rs tone  Bui l di ng ha ve  be e n compl e te  for s ome  ti me  a nd a re  ful l y

ope ra ti ona l .  25 Ba ke r Stre e t, whi ch comme nce d on s i te  i n 2021, i s  e xpe cte d to re a ch pra cti ca l  compl e ti on s hortl y.  Ne twork,

whi ch comme nce d i n 2022, i s  s che dul e d to compl e te  i n l a te  H2 2025.

As  a t 30 June  2025, tota l  dra wn borrowi ngs  from Gre e n Fi na nci ng Tra ns a cti ons  a mounte d to £392m. Thi s  i ncl ude s  £42m from

the  gre e n tra nche  of the  Group's  re vol vi ng cre di t fa ci l i ty (whi ch wa s  re fi na nce d i n Jul y 2025) a nd the  £350m Gre e n Bonds

whi ch ma ture  i n 2031.

Di vi de nd

The  i nte ri m di vi de nd ha s  be e n i ncre a s e d by 2.0% to 25.5p pe r s ha re  from 25.0p i n 2024 a nd re ma i ns  we l l  cove re d by EPRA

e a rni ngs .  I t wi l l  be  pa i d a s  a  PID on 10 Octobe r 2025 to s ha re hol de rs  on the  re gi s te r a s  a t 5 Se pte mbe r 2025.  As  re qui re d,

the  Boa rd ha s  cons i de re d our othe r s ta ke hol de r obl i ga ti ons  whe n s e tti ng thi s  di vi de nd.

 

RISK MANAGEMENT AND INTERNAL CONTROLS

We  ha ve  i de nNfie d ce rta i n pri nci pa l  ri s ks  a nd unce rta i nNe s  tha t coul d pre ve nt the  Group from a chi e vi ng i ts  s tra te gi c
obje cNve s  a nd ha ve  a s s e s s e d how the s e  ri s ks  coul d be s t be  mi Nga te d, whe re  pos s i bl e , through a  combi na Non of i nte rna l
control s , ri s k ma na ge me nt a nd the  purcha s e  of i ns ura nce  cove r.

As  a  pre domi na ntl y London-ba s e d Group, we  a re  pa rti cul a rl y s e ns i ti ve  to fa ctors  whi ch i mpa ct upon ce ntra l  London's  growth
a nd de ma nd for office  s pa ce . Whi l e  the  e conomi c ba ckground i s  cha ra cte ri s e d by conNnui ng e l e va te d l e ve l s  of pol i Nca l
unce rta i nty a nd s ome  cos t i nfla Non, e conomi c a nd e mpl oyme nt growth i s  e xpe cte d i n London ove r the  ne xt fe w ye a rs .  In
a ddi Non, a Re r a  pe ri od of e vol vi ng worki ng pra cNce s  fol l owi ng the  pa nde mi c, ma ny occupi e rs  ha ve  be e n ta ki ng l onge r-te rm
de ci s i ons  i n re l a Non to the i r office  s pa ce  ne e ds .  As  a  re s ul t, s e nNme nt i n our s e ctor ha s  i mprove d s te a di l y ove r the  l a s t
ye a r or s o wi th 2024 s howi ng the  hi ghe s t l e ve l  of ERV growth i n ce ntra l  London for s e ve ra l  ye a rs . The  s tronge s t growth wa s
s e e n for hi gh-qua l i ty, we l l -l oca te d a me ni ty-ri ch bui l di ngs  i n ce ntra l  l oca ti ons .



s e e n for hi gh-qua l i ty, we l l -l oca te d a me ni ty-ri ch bui l di ngs  i n ce ntra l  l oca ti ons .

ERV growth i s  fore ca s t to re ma i n a t or s l i ghtl y a bove  the s e  l e ve l s  i n 2025 a nd be yond due  to a  fa voura bl e  s uppl y/de ma nd
pos i Non. Suppl y conNnue s  to be  i mpa cte d by the  hi gh cos t of ne w cons trucNon a nd fit-out, pl a nni ng obs ta cl e s /cos ts  a nd
re l a ti ve l y hi gh fi na nci ng ra te s .

The  i mpa ct of AI on e mpl oyme nt a nd de ma nd i s  ha rd to pre di ct but the re  i s  e vi de nce  tha t re crui tme nt i n ce rta i n s e ctors  ha s
be e n re duci ng a s  compa ni e s  l ook to unde rs ta nd how future  worki ng pra cti ce s  ma y a da pt.

UK ba s e  ra te  cuts  to da te  ha ve  be e n s l owe r tha n a nNci pa te d but we  ha ve  now s e e n five  cuts  s i nce  mi d-2024. Thi s  ha s
re duce d the  cos t of s hort-te rm borrowi ng a nd s houl d he l p buoy ma ny SME bus i ne s s e s  who ha ve  e xpe ri e nce d mul Npl e  cos t
pre s s ure s . Longe r-te rm i nte re s t ra te s  ha ve  be e n more  vol a Nl e  but ha ve  a l s o be e n mode ra Nng s l i ghtl y. Howe ve r, me di um
a nd l ong-te rm gi l t ra te s  ha ve  re ma i ne d s ubs ta nNa l l y a bove  the i r re s pe cNve  s wa p ra te s , i ncre a s i ng the  cos t of fina nci ng for
borrowe rs  i n the  ca pi ta l  ma rke ts .

Fi na nce  ha s , howe ve r, be e n wi de l y a va i l a bl e  a nd l i qui di ty i n the  ma rke ts  tha t we  ope ra te  i n ha s  be e n ve ry robus t i n 2025.
As  a  re s ul t, De rwe nt London i s s ue d £250m of 7-ye a r uns e cure d bonds  a t 5.25% i n June  2025 a nd ha s  s ubs e que ntl y e xte nde d
i ts  £450m uns e cure d re vol vi ng cre di t fa ci l i Ne s  wi th a  ne w 4-ye a r te rm a nd two one -ye a r e xte ns i on opNons . Thi s  i s  e vi de nce
of the  s trong s upport from ba nks  a nd othe r l e nde rs  for borrowe rs  wi th good cre di t qua l i ty.

The  pri nci pa l  ri s ks  a nd unce rta i nNe s  fa ci ng the  Group i n 2025 a re  s e t out on the  fol l owi ng pa ge s  wi th the  pote nNa l  i mpa ct
a nd the  mi Nga Nng a cNons  a nd control s  i n pl a ce . The s e  ri s ks  a re  re vi e we d a nd upda te d on a  re gul a r ba s i s  a nd we re  l a s t
forma l l y a s s e s s e d by the  Boa rd on 8 Augus t 2025.

The  Group's  a pproa ch to the  ma na ge me nt a nd mi Nga Non of the s e  ri s ks  i s  i ncl ude d i n the  2024 Re port & Accounts . The
Boa rd ha s  confi rme d tha t i ts  ri s k a ppe ti te  a nd ke y ri s k i ndi ca tors  re ma i n a ppropri a te .
 
Stra te gi c ri s ks
The  Group's  bus i ne s s  mode l  a nd/or s tra te gy doe s  not cre a te  the  a nNci pa te d s ha re hol de r va l ue  or fa i l s  to me e t i nve s tors '
a nd othe r s ta ke hol de rs ' e xpe cta ti ons .
 
Ri s k, e ffe ct a nd progre s s i on Control s  a nd mi ti ga ti on

1. Fa i l ure  to i mpl e me nt the  Group's  s tra te gy
 
The  Group's  s ucce s s  de pe nds  on i mpl e me nNng i ts
s tra te gy a nd re s pondi ng a ppropri a te l y to i nte rna l  a nd
e xte rna l  fa ctors  i ncl udi ng cha ngi ng work pra cNce s ,
occupa ti ona l  de ma nd, e conomi c a nd prope rty cycl e s .
 

 
 

·      The  Boa rd ma i nta i ns  a  forma l  s che dul e  of ma tte rs
whi ch a re  re s e rve d s ol e l y for i ts  a pprova l . The s e
ma tte rs  i ncl ude  de ci s i ons  re l a ti ng to the  Group's
s tra te gy, ca pi ta l  s tructure , fi na nci ng, a ny ma jor
prope rty a cqui s i ti on or di s pos a l , the  ri s k a ppe ti te  of
the  Group a nd the  a uthori s a ti on of ca pi ta l
e xpe ndi ture  a bove  the  de l e ga te d a uthori ty l i mi ts .

·      Fre que nt s tra te gi c a nd fi na nci a l  re vi e ws . An a nnua l
s tra te gi c re vi e w (i ncl udi ng the  fi ve  ye a r fore ca s t) a nd
budge t i s  pre pa re d for Boa rd a pprova l  a l ongs i de
two-ye a r rol l i ng fore ca s ts  whi ch a re  pre pa re d duri ng
the  ye a r.

·      Duri ng the  ye a r the  Cre di t Commi tte e  proce s s e s  a nd
re mi t ha ve  be e n re vi e we d. The s e  a s s e s s  a nd
moni tor the  fi na nci a l  s tre ngth of pote nti a l  a nd
e xi s ti ng occupi e rs . The  Group's  di ve rs e  a nd hi gh
qua l i ty occupi e r ba s e  provi de s  re a s ona bl e  re s i l i e nce
a ga i ns t occupi e r de fa ul t.

·      Ma i nta i n i ncome  from prope rti e s  unti l  de ve l opme nt
comme nce s  a nd ha ve  a n ongoi ng s tra te gy to e xte nd
i ncome  through l e a s e  re ne wa l s  a nd re ge a rs .
De ve l opme nts  a re  de -ri s ke d through pre -l e ts . The
Group de -ri s ks  de ve l opme nts  through the  us e  of
fi xe d pri ce  contra cts  a nd ofte n s e cure s  pre -l e ts .

·      Ma i nta i n s uffi ci e nt he a droom a ga i ns t a l l  the  ke y
ra ti os  a nd fi na nci a l  cove na nts , wi th a  pa rti cul a r
focus  on i nte re s t cove r.

·      De ve l op prope rti e s  i n ce ntra l  l oca ti ons  whe re  the re
i s  good pote nti a l  for future  occupi e r de ma nd, s uch
a s  ne a r the  El i za be th Li ne .

 
Fi na nci a l  ri s ks
The  ma i n fina nci a l  ri s k i s  tha t the  Group be come s  una bl e  to me e t i ts  fina nci a l  obl i ga Nons . The  proba bi l i ty of thi s  occurri ng
i s  l ow due  to our s i gni fica nt cove na nt he a droom, mode s t l e ve ra ge , a nd s trong cre di t me tri cs . Fi na nci a l  ri s ks  ca n a ri s e  from
move me nts  i n the  fi na nci a l  ma rke ts  i n whi ch we  ope ra te  a nd i ne ffi ci e nt ma na ge me nt of ca pi ta l  re s ource s .
 
Ri s k, e ffe ct a nd progre s s i on Control s  a nd mi ti ga ti on  

2. Re fi na nci ng ri s ks
 
The  ri s k tha t the  Group i s  una bl e  to ra i s e  fi na nce  i n a  cos t-e ffe cti ve  ma nne r tha t opti mi s e s  the
ca pi ta l  s tructure  of the  Group.
 
Gra dua l  ri s e  i n ove ra l l  i nte re s t cos ts  i ncurre d a s  de bt re fi na nce d ove r the  ne xt fe w ye a rs , wi th a
cons e que nt i mpa ct on e a rni ngs  a nd i nte re s t cove r.  
 

 
 

·      Ea rl y a nd
fre que nt
e nga ge me nt
wi th e xi s ti ng
a nd pote nti a l
l e nde rs  to
ma i nta i n l ong-
te rm
re l a ti ons hi ps .

·      Pre pa ra ti on of
fi ve -ye a r ca s h
fl ow a nd
a nnua l  budge ts
s upport the
Group i n
ra i s i ng fi na nce



ra i s i ng fi na nce
i n a dva nce  of
re qui re me nts .

·      The  Group's
fi na nci a l
pos i ti on i s
re vi e we d a t
Exe cuti ve
Commi tte e  a nd
Boa rd me e ti ngs
wi th a n upda te
on l e ve ra ge
me tri cs  a nd
ca pi ta l  ma rke ts
from the  CFO.

·      Annua l  re vi e w
wi th cre di t
ra ti ng a ge ncy
wi th whom we
ma i nta i n a
di a l ogue .

·      Re gul a r
upda te s  wi th
our a dvi s e rs  to
unde rs ta nd
de bt ma rke t
tre nds . Thi s
i ncl ude s
l ooki ng a t ne w
forms  of de bt,
cons i de ri ng
whe the r
s e curi ty s houl d
be  offe re d a nd
the  a ppropri a te
te rm.

·      Re cycl i ng of
ca pi ta l  i s  a  ke y
a s s umpti on i n
our a nnua l
budge t a nd i s
upda te d i n
e a ch rol l i ng
fore ca s t.

3. Income  de cl i ne
 
The  ri s k tha t the  Group's  i ncome  de cl i ne s  due  to e xte rna l  fa ctors  whi ch a re  outs i de  of i ts
control , s uch a s :

·      ma croe conomi c fa ctors ;
·      re ce s s i on;
·      de ma nd for offi ce  s pa ce ;
·      the  'gre y' ma rke t i n offi ce  s pa ce  (i .e . occupi e r control l e d va ca nt s pa ce );
·      occupi e r de fa ul t or fa i l ure ; a nd
·      curre nt propos a l s  by UK Gove rnme nt to prohi bi t upwa rd onl y re nt re vi e ws .

 
Adve rs e  ma croe conomi c condi ti ons  coul d l e a d to a  ge ne ra l  prope rty ma rke t contra cti on a nd a
de cl i ne  i n re nta l  va l ue s  a nd Group i ncome , whi ch coul d i mpa ct on prope rty va l ua ti on yi e l ds . In
the  e ve nt of occupi e r de fa ul t, we  coul d i ncur i mpa i rme nts  a nd wri te -offs  of tra de  re ce i va bl e s
a nd/or IFRS 16 l e a s e  i nce nti ve  re ce i va bl e  ba l a nce s  (whi ch a ri s e  from the  a ccounti ng
re qui re me nt to s pre a d a ny re nt-fre e  i nce nti ve s  gi ve n to a n occupi e r ove r the  re s pe cti ve  l e a s e
te rm), i n a ddi ti on to a  l os s  of re nta l  i ncome .

 
·      The  Cre di t

Commi tte e ,
cha i re d by the
CEO or CFO,
conducts
de ta i l e d re vi e ws
of a l l  pros pe cti ve
occupi e rs  a nd
moni tors  the
fi na nci a l
s tre ngth of our
e xi s ti ng
occupi e rs .

·      The  Group
ma i nta i ns  a
di ve rs e  ra nge  of
occupi e rs . We
focus  on l e tti ng
our bui l di ngs  to
l a rge  a nd
e s ta bl i s he d
bus i ne s s e s
(he a dqua rte r
s pa ce s ) whe re
the  ri s k of
de fa ul t i s  l owe r,
ra the r tha n SMEs .

·      A 'te na nts  on
wa tch' re gi s te r i s
ma i nta i ne d a nd
re gul a rl y
re vi e we d by the
Exe cuti ve
Di re ctors  a nd the
Boa rd.

·      Ongoi ng di a l ogue
i s  ma i nta i ne d
wi th occupi e rs  to
unde rs ta nd the i r
conce rns ,
re qui re me nts
a nd future  pl a ns .

·      Acti ve  i n-hous e
re nt col l e cti on,
wi th re gul a r



re ports  to the
Exe cuti ve
Di re ctors  on da y
1, 7, 14 a nd 21 of
e a ch re nt
col l e cti on cycl e .

·      The  Group's  l oa n-
to-va l ue  ra ti o
a nd s trong 
i nte re s t cove r
ra ti o re duce s  the
l i ke l i hood tha t a
fa l l  i n re nt
i ncome  ha s  a
s i gni fi ca nt
i mpa ct on our
bus i ne s s
conti nui ty.

·      Re gul a r re vi e w of
the  l e a s e  e xpi ry
profi l e .

·      Re nt de pos i ts  or
gua ra nte e s  a re
obta i ne d whe re
cons i de re d
a ppropri a te .
 

 
4. Fa l l  i n prope rty va l ue s
 
The  pote nti a l  a dve rs e  i mpa ct of the  e conomi c a nd pol i ti ca l  e nvi ronme nt on prope rty yi e l ds  ha s
he i ghte ne d the  ri s k of a  fa l l  i n prope rty va l ue s .
 
A fa l l  i n prope rty va l ue s  wi l l  ha ve  a n i mpa ct on the  Group's  ne t a s s e t va l ue  a nd ge a ri ng l e ve l s .

 
·      The  Group's

ma i nl y
uns e cure d
fi na nci ng
ma ke s
ma na ge me nt of
our fi na nci a l
cove na nts  more
s tra i ghtforwa rd.

·      The  Group's
l oa n-to-va l ue
ra ti o re duce s
the  l i ke l i hood
tha t fa l l s  i n
prope rty va l ue s
a nd i ncome
ha ve  a
s i gni fi ca nt
i mpa ct on our
bus i ne s s
conti nui ty.

·      The  i mpa ct of
va l ua ti on yi e l d
cha nge s  on the
Group's
fi na nci a l
cove na nts  a nd
pe rforma nce  i s
moni tore d
re gul a rl y a nd
s ubje cte d to
s e ns i ti vi ty
a na l ys i s  to
e ns ure  tha t
a de qua te
he a droom i s
pre s e rve d.

·      The  i mpa ct of
va l ua ti on yi e l d
cha nge s  i s
cons i de re d
whe n pote nti a l
proje cts  a re
a ppra i s e d.

·      The  Group
produce s  a
budge t, fi ve -
ye a r s tra te gi c
re vi e w a nd
thre e  rol l i ng
fore ca s ts
duri ng e a ch
ye a r whi ch
conta i n
de ta i l e d
s e ns i ti vi ty
a na l ys e s ,
i ncl udi ng the
e ffe ct of
cha nge s  to
va l ua ti on
yi e l ds .



yi e l ds .
 
Ope ra ti ona l  ri s ks
The  Group s uffe rs  e i the r a  fina nci a l  l os s  or a dve rs e  cons e que nce s  due  to proce s s e s  be i ng i na de qua te  or not ope ra Nng
corre ctl y, huma n fa ctors  or othe r e xte rna l  e ve nts .
 
Ri s k, e ffe ct a nd progre s s i on Control s  a nd mi ti ga ti on
 
5. Re duce d de ve l opme nt re turns
 
Re turns  from the  Group's  de ve l opme nts  ma y be  a dve rs e l y
i mpa cte d due  to:

·      i ncre a s e d cons tructi on cos ts  a nd i nte re s t ra te s ;
·      l a bour a nd ma te ri a l  s horta ge s ;
·      move me nt i n va l ua ti on yi e l ds ;
·      contra ctor or s ubcontra ctor de fa ul t;
·      de l a ys  on de l i ve ry due  to poor contra ctor

pe rforma nce ;
·      une xpe cte d 'on-s i te ' i s s ue s ; a nd
·      a dve rs e  l e tti ng condi ti ons .

 
Any s i gni fi ca nt de l a y i n compl e ti ng the  de ve l opme nt
proje cts  ma y re s ul t i n fi na nci a l  pe na l ti e s  or a  re ducti on i n
the  Group's  ta rge te d fi na nci a l  re turns  a nd a  de fe rra l  of
re nta l  i ncome .
 

 
 

·      We  us e  known 'Ti e r 1' contra ctors  wi th whom we
ha ve  e s ta bl i s he d worki ng re l a ti ons hi ps  a nd
re gul a rl y work wi th tri e d a nd te s te d s ub-contra ctors .

·      Pri or to cons tructi on be gi nni ng on s i te , we  conduct
thorough s i te  i nve s ti ga ti ons  a nd s urve ys  to re duce
the  ri s k of uni de nti fi e d i s s ue s , i ncl udi ng
i nve s ti ga ti ng the  bui l di ng's  hi s tory a nd a dja ce nt
bui l di ngs /s i te s .

·      Enga ge me nt wi th the  Bui l di ng Sa fe ty Re gul a tor to
mi ti ga te  ti me  re qui re d for Bui l di ng Control  a pprova l .

·      Ade qua te l y a ppra i s e  i nve s tme nts , i ncl udi ng through:
(a ) the  be nchma rki ng of de ve l opme nt cos ts ; a nd (b)
fol l owi ng a  procure me nt proce s s  tha t i s  prope rl y
de s i gne d (to mi ni mi s e  unce rta i nty a round cos ts ) a nd
tha t i ncl ude s  the  us e  of hi ghl y re ga rde d qua nti ty
s urve yors .

·      Contra ctors  a re  pa i d promptl y a nd a re  e ncoura ge d to
pa y s ubcontra ctors  promptl y. Pa yme nts  to contra ctors
a re  i n pl a ce  to i nce nti vi s e  the  a chi e ve me nt of proje ct
ti me s ca l e s , wi th da ma ge s  a gre e d i n the  e ve nt of
de l a y/cos t ove rruns .

·      Re gul a r on-s i te  s upe rvi s i on by a  de di ca te d Proje ct
Ma na ge r who moni tors  contra ctor pe rforma nce  a nd
i de nti fi e s  probl e ms  a t a n e a rl y s ta ge , the re by
e na bl i ng re me di a l  a cti on to be  ta ke n.

·      Pos t-compl e ti on re vi e ws  a re  ca rri e d out for a l l  ma jor
de ve l opme nts  to e ns ure  tha t i mprove me nts  to the
Group's  proce dure s  a re  i de nti fi e d, i mpl e me nte d a nd
l e s s ons  l e a rne d.

6. Cybe r-a tta ck on our IT s ys te ms
 
The  Group ma y be  s ubje ct to a  cybe r a tta ck tha t re s ul ts  i n
i t be i ng una bl e  to us e  i ts  i nforma ti on s ys te ms  a nd/or
l os i ng da ta .
 
Such a n a tta ck coul d s e ve re l y re s tri ct the  a bi l i ty of the
Group to ope ra te , l e a d to a n i ncre a s e  i n cos ts  a nd/or
re qui re  a  s i gni fi ca nt di ve rs i on of ma na ge me nt ti me , i n
a ddi ti on to pote nti a l  re puta ti ona l  da ma ge .
 

 
 
·      Our IT s ys te ms  a re  prote cte d by a nti -vi rus  s oftwa re ,

24/7/365 thre a t hunti ng, s e curi ty i nci de nt de te cti on
a nd re s pons e , s e curi ty a noma l y de te cti on a nd
fi re wa l l s  tha t a re  fre que ntl y upda te d.

·      The  Group's  Bus i ne s s  Conti nui ty Pl a n a nd cybe r
s e curi ty i nci de nt re s pons e  proce dure s  a re  re gul a rl y
re vi e we d a nd te s te d.

·      Se curi ty me a s ure s  a re  re gul a rl y re vi e we d by the  DIT
te a m.

·      Inde pe nde nt i nte rna l  a nd e xte rna l
pe ne tra ti on/vul ne ra bi l i ty te s ts  a re  re gul a rl y conducte d
to a s s e s s  the  e ffe cti ve ne s s  of the  Group's  s e curi ty.

·      Mul ti -Fa ctor Authe nti ca ti on i s  i n pl a ce  for a cce s s  to
our s ys te ms .

·      The  Group's  da ta  i s  re gul a rl y ba cke d up a nd re pl i ca te d
off-s i te .

·      Fre que nt s ta ff a wa re ne s s  a nd tra i ni ng progra mme s .
 

7. Cybe r-a tta ck on our bui l di ngs
 
The  Group i s  e xpos e d to cybe r a tta cks  on i ts  prope rti e s
whi ch ma y re s ul t i n da ta  bre a che s  or s i gni fi ca nt
di s rupti on to IT-e na bl e d occupi e r s e rvi ce s .
 
A ma jor cybe r a tta ck a ga i ns t the  Group or i ts  prope rti e s
coul d ne ga ti ve l y i mpa ct the  Group's  bus i ne s s , re puta ti on
a nd ope ra ti ng re s ul ts .

 
 
·      Our IT s ys te ms  a re  prote cte d by a nti -vi rus  s oftwa re ,

24/7/365 thre a t hunti ng, s e curi ty i nci de nt de te cti on
a nd re s pons e , s e curi ty a noma l y de te cti on, a
vul ne ra bi l i ty ma na ge me nt, s e curi ty pe ne tra ti on
te s ti ng a nd fi re wa l l s  tha t a re  fre que ntl y upda te d.

·      Fre que nt s ta ff a wa re ne s s  a nd tra i ni ng progra mme s .
Bui l di ng Ma na ge rs  a re  i ncl ude d i n a ny cybe r s e curi ty
a wa re ne s s  tra i ni ng a nd phi s hi ng s i mul a ti ons .

·      The  Group's  cybe r s e curi ty i nci de nt re s pons e
proce dure s  a re  re gul a rl y re vi e we d a nd te s te d.

·      Phys i ca l  s e gre ga ti on be twe e n the  bui l di ng's  core  IT
i nfra s tructure  a nd occupi e rs ' corpora te  IT ne tworks .

·      Phys i ca l  s e gre ga ti on of IT i nfra s tructure  be twe e n
bui l di ngs  a cros s  the  portfol i o.

·      Sophos  Ra pi d Re s pons e  te a m provi de s  unl i mi te d
s upport to our Cybe r Inci de nt Re s pons e  te a m i n the
e ve nt of a  cybe r a tta ck.
 

 
8. Our re s i l i e nce  to cl i ma te  cha nge
 
I f the  Group fa i l s  to re s pond a ppropri a te l y, a nd
s uffi ci e ntl y, to cl i ma te -re l a te d ri s ks  or fa i l s  to be ne fi t
from the  pote nti a l  opportuni ti e s .
 
Thi s  coul d l e a d to re puta ti ona l  da ma ge , l os s  of i ncome
a nd/or a  re ducti on i n prope rty va l ue s . In a ddi ti on, the re  i s
a  ri s k tha t the  cos t of cons tructi on ma te ri a l s  a nd
provi di ng e ne rgy, wa te r a nd othe r s e rvi ce s  to occupi e rs

 
 

·      We  a re  progre s s i ng the  cons tructi on of a  18.4 MW
s ol a r pa rk a t Lochfa ul ds  (Scotl a nd), wi th de l i ve ry
a nti ci pa te d i n 2026.

·      The  Boa rd a nd Exe cuti ve  Di re ctors  re ce i ve  re gul a r
upda te s  a nd pre s e nta ti ons  a t both the  Exe cuti ve
Commi tte e  a nd Sus ta i na bi l i ty Commi tte e  me e ti ngs
on e nvi ronme nta l  a nd s us ta i na bi l i ty pe rforma nce
a nd ma na ge me nt ma tte rs , a s  we l l  a s  progre s s



provi di ng e ne rgy, wa te r a nd othe r s e rvi ce s  to occupi e rs
wi l l  ri s e .

a nd ma na ge me nt ma tte rs , a s  we l l  a s  progre s s
a ga i ns t our pa thwa y to be comi ng ne t ze ro ca rbon by
2030.

·      Our SBTi  ta rge ts  a re  a l i gne d to a  cha l l e ngi ng 1.5°C
cl i ma te  s ce na ri o i n l i ne  wi th our ne t ze ro ca rbon
a mbi ti on.

·      Unde rta ke  pe ri odi c mul ti -s ce na ri o cl i ma te  ri s k
a s s e s s me nts  (phys i ca l  a nd tra ns i ti on ri s ks ),
s upporte d by thi rd pa rty e xpe rts , to i de nti fy ri s ks  a nd
a gre e  mi ti ga ti on pl a ns .

·      Cl e a r di s cl os ure  i n Group re s ul ts , Annua l  Re port a nd
Re s pons i bi l i ty Re port/da ta  downl oa d of ke y da ta
a nd pe rforma nce  poi nts  whi ch a re  i nte rna l l y
re vi e we d a nd s ubje ct to e xte rna l  a s s ura nce .

9. He a l th a nd s a fe ty (H&S)
 
A ma jor i nci de nt occurs  a t a  ma na ge d prope rty or
de ve l opme nt s che me  whi ch l e a ds  to s i gni fi ca nt i njuri e s ,
ha rm, or fa ta l  cons e que nce s .
 
A ma jor he a l th a nd s a fe ty i nci de nt coul d ca us e  l os s  of
l i fe , l i fe -cha ngi ng i njuri e s , s i gni fi ca nt bus i ne s s
i nte rrupti on, Compa ny or Di re ctor fi ne s  or i mpri s onme nt,
re puta ti ona l  da ma ge , a nd/or l os s  of our l i ce nce s  to
ope ra te .

 
 

·      Re vi e w re l e va nt a nd e ffe cti ve  he a l th, s a fe ty, a nd fi re
ma na ge me nt pol i ci e s  a nd proce dure s .

·      Ens ure  the  Group ha s  a  compe te nt a nd qua l i fi e d
(CMIOSH) H&S te a m, whos e  pe rforma nce  i s
moni tore d a nd re vi e we d by the  CEO, a nd the  H&S a nd
Ri s k Commi tte e s .

·      Che ck the  H&S compe te nce  of our ma i n contra ctors
a nd s e rvi ce  pa rtne rs  i s  ve ri fi e d by the  H&S te a m pri or
to the i r a ppoi ntme nt.

·      Ens ure  our Pri nci pa l  contra ctors  mus t s ubmi t s ui ta bl e
Cons tructi on Pha s e  Pl a ns , Si te  Ma na ge me nt a nd
Logi s ti cs  Pl a ns , a nd Fi re  Ma na ge me nt Pl a ns , be fore
works  comme nce . 

·      The  H&S te a m, wi th the  s upport of e xte rna l
a ppoi ntme nts  a nd a udi ts , e ns ure  our Cons tructi on
(De s i gn a nd Ma na ge me nt) (CDM) cl i e nt duti e s  a re
e xe cute d a nd moni tore d on a  monthl y ba s i s .

·      The  Boa rd, Ri s k Commi tte e  a nd Exe cuti ve  Di re ctors
re ce i ve  fre que nt upda te s  a nd pre s e nta ti ons  on ke y
H&S ma tte rs , i ncl udi ng 'Si gni fi ca nt Inci de nts ',
l e gi s l a ti on upda te s , a nd H&S pe rforma nce  tre nds
a cros s  the  de ve l opme nt a nd ma na ge d portfol i o.

10. Non-compl i a nce  wi th l a w a nd re gul a ti ons
 
The  Group bre a che s  a ny of the  l e gi s l a ti on tha t forms  the
re gul a tory fra me work wi thi n whi ch the  Group ope ra te s .
 
The  Group's  cos t ba s e  coul d i ncre a s e  a nd ma na ge me nt
ti me  coul d be  di ve rte d. Thi s  coul d l e a d to da ma ge  to our
re puta ti on a nd/or l os s  of our l i ce nce  to ope ra te .
 
 

 
 

·      The  Boa rd a nd Ri s k Commi tte e  re ce i ve  re gul a r
re ports  pre pa re d by the  Group's  l e ga l  a dvi s e rs
i de nti fyi ng upcomi ng l e gi s l a ti ve /re gul a tory cha nge s .
Exte rna l  a dvi ce  i s  ta ke n on a ny ne w l e gi s l a ti on, i f
re qui re d.

·      Ma na gi ng our prope rti e s  to e ns ure  the y a re
compl i a nt wi th the  Mi ni mum Ene rgy Effi ci e ncy
Sta nda rds  (MEES) for Ene rgy Pe rforma nce  Ce rti fi ca te s
(EPCs ).

·      Ongoi ng s ta ff tra i ni ng a nd a wa re ne s s  progra mme s .
·      Group pol i ci e s  a nd proce dure s  de a l i ng wi th a l l  ke y

l e gi s l a ti on a re  a va i l a bl e  on the  Group's  i ntra ne t.
·      Qua rte rl y re vi e w of our a nti -bri be ry a nd corrupti on

proce dure s  by the  Ri s k Commi tte e .
·      A Group whi s tl e bl owi ng s ys te m ('Spe a k-up') for s ta ff

i s  ma i nta i ne d to re port wrongdoi ng a nonymous l y.
 

11. Upda ti ng ma na ge me nt a nd fi na nci a l  s ys te ms
 
Proje cts  fa i l  to be  i mpl e me nte d or do not de l i ve r the
a nti ci pa te d be ne fi ts  due  to:

·      l a ck of cl e a r s cope  a nd s tra te gy;
·      unde re s ti ma ti on of i nve s tme nt;
·      l a ck of proje ct ma na ge me nt a nd gove rna nce ;
·      i na de qua te  s upport from ma na ge me nt;
·      i na de qua te  communi ca ti on to s ta ke hol de rs ; a nd
·      ne gl e cti ng the  i mpa ct on s ta ke hol de rs  a nd

i mporta nce  of cha nge  ma na ge me nt.
 
Proje ct fa i l ure  coul d l e a d to i ncre a s e d cos ts , di ve rs i on of
ma na ge me nt ti me  or e rrors  i n fi na nci a l  a ccounti ng a nd
re porti ng. De pe ndi ng on the  proje ct, i t coul d a dve rs e l y
i mpa ct upon our wi de r s ta ke hol de rs  (s uch a s  de l a ye d
pa yme nts  or i na ccura te  fi na nci a l  re porti ng e tc.) a nd
re puta ti on.
 

 
 

·      Proje ct s cope  a nd obje cti ve s  a re  cl e a rl y de fi ne d,
docume nte d, a pprove d a nd communi ca te d to a l l
s ta ke hol de rs .

·      Be fore  proje ct a pprova l , the  cos ts  of i mpl e me nta ti on
a re  budge te d, a l ongs i de  the  pre pa ra ti on of a
de ta i l e d re s ource  pl a n, to e ns ure  a de qua te
conti nge ncy i n ca s e  of unfore s e e n de l a ys .

·      Budge t conti nge ncy i s  moni tore d throughout the
proje ct a nd re porte d to the  Exe cuti ve  Commi tte e  a nd
Boa rd/Commi tte e s , a s  re qui re d.

·      For e a ch proje ct the re  i s  proje ct ma na ge me nt
re s ource  a s s i gne d, who a re  re qui re d to fol l ow good
gove rna nce  a nd i nte rna l  proje ct ma na ge me nt
proce s s e s .

·      We  provi de  cl e a r a nd cons i s te nt communi ca ti on
a bout ke y proje cts  to the  whol e  bus i ne s s , throughout
the  proje ct, wi th s upport a nd l e a de rs hi p from the
e xe cuti ve  te a m.

 
 
 
12. Fi na nci a l  i ns trume nts  - ri s k ma na ge me nt
 
The  Group i s  e xpos e d through i ts  ope ra ti ons  to the  fol l owi ng fi na nci a l  ri s ks :
 

·      cre di t ri s k;
·      ma rke t ri s k; a nd
·      l i qui di ty ri s k.

 
In common wi th othe r bus i ne s s e s , the  Group i s  e xpos e d to ri s ks  tha t a ri s e  from i ts  us e  of fina nci a l  i ns trume nts . The



In common wi th othe r bus i ne s s e s , the  Group i s  e xpos e d to ri s ks  tha t a ri s e  from i ts  us e  of fina nci a l  i ns trume nts . The
fol l owi ng de s cri be s  the  Group's  obje cNve s , pol i ci e s  a nd proce s s e s  for ma na gi ng thos e  ri s ks  a nd the  me thods  us e d to
me a s ure  the m. Furthe r qua nNta Nve  i nforma Non i n re s pe ct of the s e  ri s ks  i s  pre s e nte d throughout the s e  fina nci a l
s ta te me nts .
 
The re  ha ve  be e n no s ubs ta nNve  cha nge s  i n the  Group's  e xpos ure  to fina nci a l  i ns trume nt ri s ks , i ts  obje cNve s , pol i ci e s  a nd
proce s s e s  for ma na gi ng thos e  ri s ks  or the  me thods  us e d to me a s ure  the m from pre vi ous  ye a rs . La rge l y due  to a n i ncre a s e
i n ne t de bt, the  Group's  EPRA l oa n-to-va l ue  ra ti o ha s  i ncre a s e d to 30.5% a s  a t 30 June  2025.
 
Pri nci pa l  fi na nci a l  i ns trume nts
The  pri nci pa l  fina nci a l  i ns trume nts  us e d by the  Group, from whi ch fina nci a l  i ns trume nt ri s k a ri s e s , a re  tra de  re ce i va bl e s ,
a ccrue d i ncome  a ri s i ng from the  s pre a di ng of l e a s e  i nce nNve s , ca s h a t ba nk, tra de  a nd othe r pa ya bl e s , floa Nng ra te  ba nk
l oa ns , fi xe d ra te  l oa ns  a nd pri va te  pl a ce me nt note s , s e cure d a nd uns e cure d bonds  a nd i nte re s t ra te  s wa ps .
 
Ge ne ra l  obje cti ve s , pol i ci e s  a nd proce s s e s
The  Boa rd ha s  ove ra l l  re s pons i bi l i ty for the  de te rmi na Non of the  Group's  ri s k ma na ge me nt obje cNve s  a nd pol i ci e s  a nd,
whi l s t re ta i ni ng ul Nma te  re s pons i bi l i ty for the m, i t ha s  de l e ga te d the  a uthori ty to e xe cuNve  ma na ge me nt for de s i gni ng a nd
ope ra ti ng proce s s e s  tha t e ns ure  the  e ffe cti ve  i mpl e me nta ti on of the  obje cti ve s  a nd pol i ci e s .
 
The  ove ra l l  obje cNve  of the  Boa rd i s  to s e t pol i ci e s  tha t s e e k to re duce  ri s k a s  fa r a s  pos s i bl e  wi thout undul y a ffe cNng the
Group's  fl e xi bi l i ty a nd i ts  a bi l i ty to ma xi mi s e  re turns . Furthe r de ta i l s  re ga rdi ng the s e  pol i ci e s  a re  s e t out be l ow:
 
Cre di t ri s k
Cre di t ri s k i s  the  ri s k of fina nci a l  l os s  to the  Group i f a  cus tome r or counte rpa rty to a  fina nci a l  i ns trume nt fa i l s  to me e t i ts
contra ctua l  obl i ga Nons . The  Group i s  ma i nl y e xpos e d to cre di t ri s k from l e a s e  contra cts  i n re l a Non to i ts  prope rty porUol i o.
It i s  Group pol i cy to a s s e s s  the  cre di t ri s k of ne w te na nts  be fore  e nte ri ng i nto s uch contra cts . The  Boa rd ha s  a  Cre di t
Commi Ve e  whi ch a s s e s s e s  e a ch ne w te na nt be fore  a  ne w l e a s e  i s  s i gne d. The  re vi e w i ncl ude s  the  l a te s t s e ts  of fina nci a l
s ta te me nts , e xte rna l  ra Nngs  whe n a va i l a bl e  a nd, i n s ome  ca s e s , fore ca s t i nforma Non a nd ba nk or tra de  re fe re nce s . The
cove na nt s tre ngth of e a ch te na nt i s  de te rmi ne d ba s e d on thi s  re vi e w a nd, i f a ppropri a te , a  de pos i t or a  gua ra nte e  i s
obta i ne d. The  Commi tte e  a l s o re vi e ws  e xi s ti ng te na nt cove na nts  from ti me  to ti me .
 
Impa i rme nt ca l cul a Nons  ha ve  be e n ca rri e d out on tra de  re ce i va bl e s  a nd l e a s e  i nce nNve  re ce i va bl e s , a ppl yi ng IFRS 9 a nd
IAS 36, re s pe cNve l y. In a ddi Non, the  Cre di t Commi Ve e  ha s  re vi e we d i ts  re gi s te r of te na nts  a t hi ghe r ri s k, pa rNcul a rl y i n the
re ta i l  or hos pi ta l i ty s e ctors , thos e  i n a dmi ni s tra Non or CVA a nd the  top 50 te na nts  by s i ze  wi th the  re ma i ni ng occupi e rs
cons i de re d on a  s e ctor-by-s e ctor ba s i s .
 
As  the  Group ope ra te s  pre domi na ntl y i n ce ntra l  London, i t i s  s ubje ct to s ome  ge ogra phi ca l  conce ntra Non ri s k. Howe ve r, thi s
i s  mi ti ga te d by the  wi de  ra nge  of te na nts  from a  broa d s pe ctrum of bus i ne s s  s e ctors .
 
Cre di t ri s k a l s o a ri s e s  from ca s h a nd ca s h e qui va l e nts  a nd de pos i ts  wi th ba nks  a nd fina nci a l  i ns NtuNons . For ba nks  a nd
fina nci a l  i ns NtuNons , onl y i nde pe nde ntl y ra te d pa rNe s  wi th a  mi ni mum ra Nng of i nve s tme nt gra de  a re  a cce pte d. Thi s  ri s k
i s  a l s o re duce d by the  s hort pe ri ods  tha t mone y i s  on de pos i t a t a ny one  ti me .
 
The  ca rryi ng a mount of fina nci a l  a s s e ts  re corde d i n the  fina nci a l  s ta te me nts  re pre s e nts  the  Group's  ma xi mum e xpos ure  to
cre di t ri s k wi thout ta ki ng a ccount of the  va l ue  of a ny col l a te ra l  obta i ne d.
 
Ma rke t ri s k
Ma rke t ri s k i s  the  ri s k tha t the  fa i r va l ue  or future  ca s h flows  of a  fina nci a l  i ns trume nt wi l l  fluctua te  due  to cha nge s  i n
ma rke t pri ce s . Ma rke t ri s k a ri s e s  for the  Group from i ts  us e  of va ri a bl e  i nte re s t-be a ri ng i ns trume nts  (i nte re s t ra te  ri s k).
 
It i s  curre ntl y Group pol i cy tha t ge ne ra l l y be twe e n 60% a nd 85% of e xte rna l  Group borrowi ngs  (e xcl udi ng fina nce  l e a s e
pa ya bl e s ) a re  a t fixe d ra te s . Whe re  the  Group wi s he s  to va ry the  a mount of e xte rna l  fixe d ra te  de bt i t hol ds  (s ubje ct to i t
be i ng ge ne ra l l y be twe e n 60% a nd 85% of e xpe cte d Group borrowi ngs , a s  note d a bove ), i t ma ke s  us e  of i nte re s t ra te
de ri va Nve s  to a chi e ve  the  de s i re d i nte re s t ra te  profil e . Al though the  Boa rd a cce pts  tha t thi s  pol i cy ne i the r prote cts  the
Group e nNre l y from the  ri s k of pa yi ng ra te s  i n e xce s s  of curre nt ma rke t ra te s  nor e l i mi na te s  ful l y ca s h flow ri s k a s s oci a te d
wi th va ri a bi l i ty i n i nte re s t pa yme nts , i t cons i de rs  tha t i t a chi e ve s  a n a ppropri a te  ba l a nce  of e xpos ure  to the s e  ri s ks . At 30
June  2025, the  proporNon of fixe d de bt he l d by the  Group wa s  wi thi n thi s  ra nge  a t 80% (31 De ce mbe r 2024: 85%). Duri ng both
2025 a nd 2024, the  Group's  borrowi ngs  a t va ri a bl e  ra te  we re  de nomi na te d i n s te rl i ng.
 
The  Group ma na ge s  i ts  ca s h flow i nte re s t ra te  ri s k by us i ng floa Nng-to-fixe d i nte re s t ra te  s wa ps , whe re  a ppropri a te . Whe n
the  Group ra i s e s  l ong-te rm borrowi ngs , i t i s  ge ne ra l l y a t fi xe d ra te s .
 
Li qui di ty ri s k
Li qui di ty ri s k a ri s e s  from the  Group's  ma na ge me nt of worki ng ca pi ta l  a nd the  fina nce  cha rge s  a nd pri nci pa l  re pa yme nts  on
i ts  de bt i ns trume nts . It i s  the  ri s k tha t the  Group wi l l  e ncounte r di fficul ty i n me e Nng i ts  fina nci a l  obl i ga Nons  a s  the y fa l l
due .
 
The  Group's  pol i cy i s  to e ns ure  tha t i t wi l l  a l wa ys  ha ve  s uffici e nt he a droom i n i ts  l oa n fa ci l i Ne s  to a l l ow i t to me e t i ts
l i a bi l i Ne s  whe n the y be come  due . To a chi e ve  thi s  a i m, i t s e e ks  to ma i nta i n commi Ve d fa ci l i Ne s  to me e t the  e xpe cte d
re qui re me nts . The  Group a l s o s e e ks  to re duce  l i qui di ty ri s k by fixi ng i nte re s t ra te s  (a nd he nce  ca s h flows ) on a  porNon of
i ts  l ong-te rm borrowi ngs . Thi s  i s  furthe r e xpl a i ne d i n the  'ma rke t ri s k' s e cti on a bove .
 
Exe cuNve  ma na ge me nt re ce i ve s  rol l i ng two-ye a r proje cNons  of ca s h flow a nd l oa n ba l a nce s  on a  re gul a r ba s i s  a s  pa rt of
the  Group's  fore ca s Nng proce s s e s . At the  ba l a nce  s he e t da te , the s e  proje cNons  i ndi ca te d tha t the  Group e xpe cte d to ha ve
s uffi ci e nt l i qui d re s ource s  to me e t i ts  obl i ga ti ons  unde r a l l  re a s ona bl y e xpe cte d ci rcums ta nce s .
 
The  Group's  l oa n fa ci l i Ne s  a nd othe r borrowi ngs  a re  s pre a d a cros s  a  ra nge  of ba nks  a nd fina nci a l  i ns NtuNons  s o a s  to
mi ni mi s e  a ny pote nNa l  conce ntra Non of ri s k. The  l i qui di ty ri s k of the  Group i s  ma na ge d ce ntra l l y by the  fina nce
de pa rtme nt.
 
Ca pi ta l  di s cl os ure s
The  Group's  ca pi ta l  compri s e s  a l l  compone nts  of e qui ty (s ha re  ca pi ta l , s ha re  pre mi um, othe r re s e rve s  a nd re ta i ne d
e a rni ngs ).
 
The  Group's  obje cti ve s  whe n ma i nta i ni ng ca pi ta l  a re :
 

·      to s a fe gua rd the  e nNty's  a bi l i ty to conNnue  a s  a  goi ng conce rn s o tha t i t ca n conNnue  to provi de  a bove  a ve ra ge
l ong-te rm re turns  for s ha re hol de rs  a nd s upport for i ts  othe r s ta ke hol de rs ; a nd

·      to provi de  a n a bove  a ve ra ge  a nnua l i s e d tota l  a ccounti ng re turn to s ha re hol de rs .
 
The  Group s e ts  the  a mount of ca pi ta l  i t re qui re s  i n proporNon to ri s k. The  Group ma na ge s  i ts  ca pi ta l  s tructure  a nd ma ke s
a djus tme nts  to i t i n l i ght of cha nge s  i n e conomi c condi Nons  a nd the  ri s k cha ra cte ri s Ncs  of the  unde rl yi ng a s s e ts . In orde r to
ma i nta i n or a djus t the  ca pi ta l  s tructure , the  Group ma y va ry the  a mount of di vi de nds  pa i d to s ha re hol de rs  s ubje ct to the
rul e s  i mpos e d by i ts  REIT s ta tus . It ma y a l s o s e e k to re de e m bonds , re turn ca pi ta l  to s ha re hol de rs , i s s ue  ne w s ha re s  or s e l l



rul e s  i mpos e d by i ts  REIT s ta tus . It ma y a l s o s e e k to re de e m bonds , re turn ca pi ta l  to s ha re hol de rs , i s s ue  ne w s ha re s  or s e l l
a s s e ts  to re duce  de bt. Cons i s te nt wi th othe rs  i n i ts  i ndus try, the  Group moni tors  ca pi ta l  on the  ba s i s  of NAV ge a ri ng a nd
l oa n-to-va l ue  ra No. Duri ng 2025, the  Group's  s tra te gy, whi ch wa s  uncha nge d from 2024, wa s  to ma i nta i n the  NAV ge a ri ng
be l ow 80% i n norma l  ci rcums ta nce s . The s e  two ge a ri ng ra Nos , a s  we l l  a s  the  i nte re s t cove r ra No a nd ne t de bt to EBITDA, a re
de fi ne d i n the  l i s t of de fi ni ti ons  a t the  e nd of thi s  a nnounce me nt a nd a re  de ri ve d i n note  26.
 
The  Group i s  a l s o re qui re d to e ns ure  tha t i t ha s  s uffici e nt prope rty a s s e ts  whi ch a re  not s ubje ct to fixe d or floa Nng cha rge s
or othe r e ncumbra nce s . Mos t of the  Group's  de bt i s  uns e cure d a nd, a ccordi ngl y, the re  wa s  £4.8bn of uncha rge d prope rty a s
a t 30 June  2025.
 
Sta te me nt of Di re ctors ' re s pons i bi l i ti e s
 
The  Di re ctors ' confirm tha t, to the  be s t of the i r knowl e dge , the s e  conde ns e d i nte ri m fina nci a l  s ta te me nts  ha ve  be e n
pre pa re d i n a ccorda nce  wi th UK-a dopte d Inte rna Nona l  AccounNng Sta nda rd 34, 'Inte ri m Fi na nci a l  Re porNng' a nd the
Di s cl os ure  Gui da nce  a nd Tra ns pa re ncy Rul e s  s ource book of the  Uni te d Ki ngdom's  Fi na nci a l  Conduct Authori ty a nd tha t the
i nte ri m ma na ge me nt re port i ncl ude s  a  fa i r re vi e w of the  i nforma ti on re qui re d by DTR 4.2.7 a nd DTR 4.2.8, na me l y:
 

·      An i ndi ca Non of i mporta nt e ve nts  tha t ha ve  occurre d duri ng the  firs t s i x months  of the  fina nci a l  ye a r a nd the i r
i mpa ct on the  conde ns e d s e t of fina nci a l  s ta te me nts , a nd a  de s cri pNon of the  pri nci pa l  ri s ks  a nd
unce rta i nti e s  for the  re ma i ni ng s i x months  of the  fi na nci a l  ye a r; a nd
 

·      Ma te ri a l  re l a te d-pa rty tra ns a cti ons  i n the  fi rs t s i x months  of the  fi na nci a l  ye a r a nd a ny ma te ri a l  cha nge s  i n the
re l a te d-pa rty tra ns a cti ons  de s cri be d i n the  l a s t Annua l  Re port.

 
The  Di re ctors  a re  l i s te d i n the  De rwe nt London pl c Annua l  Re port of 31 De ce mbe r 2024 a nd a  l i s t of the  curre nt Di re ctors  i s
ma i nta i ne d on the  De rwe nt London pl c we bs i te : www.de rwe ntl ondon.com. The  ma i nte na nce  a nd i nte gri ty of the  De rwe nt
London we bs i te  i s  the  re s pons i bi l i ty of the  Di re ctors .
 
Le gi s l a Non i n the  Uni te d Ki ngdom gove rni ng the  pre pa ra Non a nd di s s e mi na Non of fina nci a l  s ta te me nts  ma y di ffe r from
l e gi s l a ti on i n othe r juri s di cti ons .
 
 
 
On be ha l f of the  Boa rd
 
 
Pa ul  M. Wi l l i a ms                                                                                                     Da mi a n M.A. Wi s ni e ws ki
Chi e f Exe cuti ve                                                                                                        Chi e f Fi na nci a l  Offi ce r
 
 
11 Augus t 2025
 
 
GROUP CONDENSED INCOME STATEMENT
 

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

Una udi te d Una udi te d Audi te d
Note £m £m £m

Gros s  prope rty a nd othe r i ncome 5 141.0 139.9 276.9

Ne t prope rty a nd othe r i ncome 5 96.6 97.7 198.3
Admi ni s tra ti ve  e xpe ns e s (17.5) (19.8) (41.1)
Re va l ua ti on s urpl us /(de fi ci t) 10 38.2 (87.2) (2.7)
(Los s )/profi t on di s pos a l 6 (0.1) 1.5 1.9

Profi t/(l os s ) from ope ra ti ons 117.2 (7.8) 156.4

Fi na nce  i ncome 7 0.2 0.2 0.3
Fi na nce  cos ts 7 (22.8) (19.8) (39.9)
Move me nt i n fa i r va l ue  of de ri va ti ve  fi na nci a l  i ns trume nts (0.6) (0.9) (2.3)
Sha re  of re s ul ts  of joi nt ve nture s 8 - 1.1 1.5

Profi t/(l os s ) be fore  ta x 94.0 (27.2) 116.0

Ta x cre di t/(cha rge ) 9 0.5 (0.3) (0.1)

Profi t/(l os s ) for the  pe ri od 94.5 (27.5) 115.9

Ba s i c e a rni ngs  pe r s ha re 25 84.18p  (24.50p) 103.24p

Di l ute d e a rni ngs  pe r s ha re 25 83.92p  (24.50p) 102.93p

 
GROUP CONDENSED STATEMENT OF COMPREHENSIVE INCOME
 

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

Una udi te d Una udi te d Audi te d
Note £m £m £m

Profi t/(l os s ) for the  pe ri od 94.5 (27.5) 115.9

Actua ri a l  l os s e s  on de fi ne d be ne fi t pe ns i on s che me - - (0.4)



Actua ri a l  l os s e s  on de fi ne d be ne fi t pe ns i on s che me - - (0.4)
Re va l ua ti on s urpl us /(de fi ci t) of owne r-occupi e d prope rty 10 4.5 (2.0) 2.9
De fe rre d ta x (cha rge )/cre di t on re va l ua ti on 20 (1.1) 0.5 (0.6)
Othe r compre he ns i ve  i ncome /(e xpe ns e ) tha t wi l l  not be
    re cl a s s i fi e d to profi t or l os s 3.4 (1.5) 1.9

Tota l  compre he ns i ve  i ncome /(e xpe ns e ) re l a ti ng to the  pe ri od 97.9 (29.0) 117.8

 

 
GROUP CONDENSED BALANCE SHEET
 

30.06.2025 30.06.2024 31.12.2024
Una udi te d Una udi te d Audi te d

Note £m £m £m

Non-curre nt a s s e ts
Inve s tme nt prope rty 10 4,791.4 4,471.1 4,670.1
Prope rty, pl a nt a nd e qui pme nt 11 61.8 47.5 52.0
Inve s tme nts 13 - 36.9 -
De fe rre d ta x 20 - 0.1 -
Pe ns i on s che me  s urpl us 1.8 2.0 1.8
Othe r re ce i va bl e s 14 199.3 199.6 201.0

5,054.3 4,757.2 4,924.9

Curre nt a s s e ts
Tra di ng prope rty 10 116.6 82.3 115.7
Tra di ng s tock 12 10.7 13.0 17.5
Tra de  a nd othe r re ce i va bl e s 15 58.0 51.5 57.8
De ri va ti ve  fi na nci a l  i ns trume nts 18 - 2.0 0.6
Corpora ti on ta x a s s e t 0.7 0.4 0.4
Ca s h a nd ca s h e qui va l e nts 22 91.7 83.2 71.4

277.7 232.4 263.4

Non-curre nt a s s e ts  he l d for s a l e 16 - - 25.7

Tota l  a s s e ts 5,332.0 4,989.6 5,214.0

Curre nt l i a bi l i ti e s
Borrowi ngs 18 252.4 276.1 194.1
Le a s e hol d l i a bi l i ti e s 18 0.4 0.4 0.4
Tra de  a nd othe r pa ya bl e s 17 169.0 178.6 174.7
Provi s i ons 0.2 0.1 0.2

422.0 455.2 369.4

Non-curre nt l i a bi l i ti e s
Borrowi ngs 18 1,298.6 1,080.6 1,269.4
Le a s e hol d l i a bi l i ti e s 18 34.0 34.0 34.2
Provi s i ons 0.2 0.3 0.4
De fe rre d ta x 20 1.4 - 0.8

1,334.2 1,114.9 1,304.8

Tota l  l i a bi l i ti e s 1,756.2 1,570.1 1,674.2

Tota l  ne t a s s e ts 3,575.8 3,419.5 3,539.8

Equi ty
Sha re  ca pi ta l 5.6 5.6 5.6
Sha re  pre mi um 196.6 196.6 196.6
Othe r re s e rve s 945.7 937.9 943.2
Re ta i ne d e a rni ngs 2,427.9 2,279.4 2,394.4

Tota l  e qui ty 3,575.8 3,419.5 3,539.8

GROUP CONDENSED STATEMENT OF CHANGES IN EQUITY
 

Attri buta bl e  to e qui ty s ha re hol de rs
Sha re Sha re Othe r Re ta i ne d Tota l

ca pi ta l pre mi um re s e rve s e a rni ngs e qui ty
£m £m £m £m £m

At 1 Ja nua ry 2025 5.6 196.6 943.2 2,394.4 3,539.8
Profi t for the  pe ri od - - - 94.5 94.5
Othe r compre he ns i ve  i ncome - - 3.4 - 3.4



Sha re -ba s e d pa yme nts - - (0.9) 1.3 0.4
Di vi de nds  pa i d - - - (62.3) (62.3)

At 30 June  2025 (una udi te d) 5.6 196.6 945.7 2,427.9 3,575.8

At 1 Ja nua ry 2024 5.6 196.6 939.3 2,367.3 3,508.8
Los s  for the  pe ri od - - - (27.5) (27.5)
Othe r compre he ns i ve  e xpe ns e - - (1.5) - (1.5)
Sha re -ba s e d pa yme nts - - 0.1 1.3 1.4
Di vi de nds  pa i d - - - (61.7) (61.7)

At 30 June  2024 (una udi te d) 5.6 196.6 937.9 2,279.4 3,419.5

At 1 Ja nua ry 2024 5.6 196.6 939.3 2,367.3 3,508.8
Profi t for the  ye a r - - - 115.9 115.9
Othe r compre he ns i ve  i ncome /(e xpe ns e ) - - 2.3 (0.4) 1.9
Sha re -ba s e d pa yme nts - - 1.6 1.4 3.0
Di vi de nds  pa i d - - - (89.8) (89.8)

At 31 De ce mbe r 2024 (a udi te d) 5.6 196.6 943.2 2,394.4 3,539.8

 
GROUP CONDENSED CASH FLOW STATEMENT
 

 Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

Una udi te d Una udi te d Audi te d
Note   £m   £m £m

Ope ra ti ng a cti vi ti e s
Ca s h ge ne ra te d from ope ra ti ons 19 73.6 58.7 102.6
Inte re s t re ce i ve d 0.2 0.2 0.3
Inte re s t a nd othe r fi na nce  cos ts  pa i d (14.9) (15.5) (38.3)
Ta x pa i d i n re s pe ct of ope ra ti ng a cti vi ti e s (0.1) - -

Ne t ca s h from ope ra ti ng a cti vi ti e s 58.8 43.4 64.6

Inve s ti ng a cti vi ti e s
Acqui s i ti on of prope rti e s (13.7) - (47.0)
Ca pi ta l  e xpe ndi ture 1 (72.9) (67.5) (139.9)
Di s pos a l  of i nve s tme nt prope rti e s 25.6 73.0 85.5
Purcha s e  of prope rty, pl a nt a nd e qui pme nt (3.2) (0.2) (1.6)
Indi re ct ta xe s  (pa i d)/re ce i ve d i n re s pe ct of i nve s ti ng a cti vi ti e s (0.2) 1.7 1.1

Ne t ca s h (us e d i n)/from i nve s ti ng a cti vi ti e s (64.4) 7.0 (101.9)

Fi na nci ng a cti vi ti e s
Ne t proce e ds  of bond i s s ue 247.9 - -
Ne t move me nt i n re vol vi ng ba nk l oa ns (68.5) 19.3 26.5
Dra wdown of te rm ba nk l oa ns 82.5 - 182.5
Pa yme nt of a rra nge me nt fe e s (0.7) - (0.7)
Re pa yme nt of s e cure d l oa n - - (83.0)
Re pa yme nt of uns e cure d conve rti bl e  bonds (175.0) - -
Se ttl e me nt of de ri va ti ve  fi na nci a l  i ns trume nts (1.2) - -
Di vi de nds  pa i d 21 (59.1) (59.5) (89.6)

Ne t ca s h from/(us e d i n) fi na nci ng a cti vi ti e s 25.9 (40.2) 35.7

Incre a s e /(de cre a s e ) i n ca s h a nd ca s h e qui va l e nts  i n the  pe ri od 20.3 10.2 (1.6)
Ca s h a nd ca s h e qui va l e nts  a t the  be gi nni ng of the  pe ri od 71.4 73.0 73.0

 
Ca s h a nd ca s h e qui va l e nts  a t the  e nd of the  pe ri od 22 91.7 83.2 71.4

 
 
1 Finance costs of £8.4m (half year to 30 June 2024: £5.0m; year to 31 December 2024: £11.2m) have been included in capital expenditure (see note 7).

 
 
NOTES TO THE FINANCIAL STATEMENTS
 
1. Ba s i s  of pre pa ra ti on
 
The  fina nci a l  i nforma Non for the  ha l f ye a r to 30 June  2025 a nd the  ha l f ye a r to 30 June  2024 wa s  not s ubje ct to a n a udi t but
ha s  be e n s ubje ct to a  re vi e w i n a ccorda nce  wi th the  Inte rna Nona l  Sta nda rd on Re vi e w Enga ge me nts  (UK a nd Ire l a nd) 2410,
Re vi e w of Inte ri m Fi na nci a l  Informa ti on Pe rforme d by the  Inde pe nde nt Audi tor of the  Enti ty, i s s ue d by the  Audi ti ng Pra cti ce s
Boa rd.



Boa rd.
 
The  compa ra Nve  fina nci a l  i nforma Non pre s e nte d he re i n for the  ye a r to 31 De ce mbe r 2024 doe s  not cons Ntute  the  Group's
s ta tutory a ccounts , but i s  de ri ve d from thos e  a ccounts . The  Group's  s ta tutory a ccounts  for the  ye a r to 31 De ce mbe r 2024 ha ve
be e n de l i ve re d to the  Re gi s tra r of Compa ni e s . The  Audi tors ' re port on thos e  a ccounts  wa s  unmodi fie d, di d not dra w
a Ve nNon to a ny ma Ve rs  by wa y of a n e mpha s i s  of ma Ve r a nd di d not conta i n a ny s ta te me nt unde r Se cNon 498 of the
Compa ni e s  Act 2006.
 
The  fina nci a l  i nforma Non i n the s e  conde ns e d cons ol i da te d i nte ri m fina nci a l  s ta te me nts  i s  tha t of the  hol di ng compa ny
a nd a l l  of i ts  s ubs i di a ri e s  (the  'Group'). The  Group's  conde ns e d cons ol i da te d i nte ri m fina nci a l  s ta te me nts  ha ve  be e n
pre pa re d i n a ccorda nce  wi th UK-a dopte d IAS 34 a nd the  Di s cl os ure  Gui da nce  a nd Tra ns pa re ncy Rul e s  s ource book of the
UK's  Fi na nci a l  Conduct Authori ty a nd s houl d be  re a d i n conjuncNon wi th the  Annua l  Re port a nd Accounts  for the  ye a r to 31
De ce mbe r 2024, whi ch ha ve  be e n pre pa re d i n a ccorda nce  wi th UK-a dopte d Inte rna Nona l  AccounNng Sta nda rds , (the
"a ppl i ca bl e  fra me work"), a nd ha ve  be e n pre pa re d i n a ccorda nce  wi th the  re qui re me nts  of the  Compa ni e s  Act 2006 a s
a ppl i ca bl e  to compa ni e s  re porNng unde r thos e  s ta nda rds . Al l  fina nci a l  s ta te me nts  re fe rre d to i n thi s  re port ha ve  be e n
pre pa re d unde r the  hi s tori ca l  cos t conve nNon a s  modi fie d by the  re va l ua Non of i nve s tme nt prope rNe s , the  re va l ua Non of
prope rty, pl a nt a nd e qui pme nt, a s s e ts  he l d for s a l e , pe ns i on s che me , a nd fina nci a l  a s s e ts  a nd l i a bi l i Ne s  he l d a t fa i r va l ue
through profi t a nd l os s .
 
As  wi th mos t othe r UK prope rty compa ni e s  a nd re a l  e s ta te  i nve s tme nt trus ts  ('REITs '), the  Group pre s e nts  ma ny of i ts
fina nci a l  me a s ure s  i n a ccorda nce  wi th the  gui da nce  cri te ri a  i s s ue d by the  Europe a n Publ i c Re a l  Es ta te  As s oci a Non ('EPRA'). 
The s e  me a s ure s , whi ch provi de  cons i s te ncy a cros s  the  s e ctor, a re  a l l  de ri ve d from the  IFRS fi gure s  i n note  25.
 
Goi ng conce rn
Unde r Provi s i on 30 of the  UK Corpora te  Gove rna nce  Code  2024, the  Boa rd ne e ds  to re port whe the r the  bus i ne s s  i s  a  goi ng
conce rn. In cons i de ri ng thi s  re qui re me nt, the  Di re ctors  ha ve  ta ke n i nto a ccount the  fol l owi ng:
 

·      The  Group's  l a te s t rol l i ng fore ca s t for the  pe ri od to 31 De ce mbe r 2026, i n pa rNcul a r the  ca s h flows , borrowi ngs  a nd
undra wn fa ci l i ti e s , i ncl udi ng the  's e ve re  but pl a us i bl e ' downs i de  ca s e .

·      The  he a droom unde r the  Group's  fi na nci a l  cove na nts .
·      The  ri s ks  i ncl ude d on the  Group's  ri s k re gi s te r tha t coul d i mpa ct on the  Group's  l i qui di ty a nd s ol ve ncy ove r the  12

months  fol l owi ng a pprova l  of the s e  i nte ri m fi na nci a l  s ta te me nts .
·      The  ri s ks  on the  Group's  ri s k re gi s te r tha t coul d be  a  thre a t to the  Group's  bus i ne s s  mode l  a nd ca pi ta l  a de qua cy. 

 
The  Di re ctors  ha ve  cons i de re d the  re l a Nve l y l ong-te rm a nd pre di cta bl e  na ture  of the  i ncome  re ce i va bl e  unde r the  te na nt
l e a s e s , the  Group's  EPRA l oa n-to-va l ue  ra No of 30.5%, the  i nte re s t cove r ra No of 323%, the  £604m tota l  of undra wn fa ci l i Ne s
a nd unre s tri cte d ca s h a nd the  fa ct tha t the  a ve ra ge  ma turi ty of borrowi ngs  wa s  4.5 ye a rs  a t 30 June  2025. The  i mpa ct of the
curre nt e conomi c s i tua Non, i nte re s t ra te s  a nd cos t i nfla Non on the  bus i ne s s  a nd i ts  occupi e rs  ha ve  be e n cons i de re d. The
l i ke l y i mpa ct of cl i ma te  cha nge  ha s  be e n i ncorpora te d i nto the  Group's  fore ca s ts  whi ch ha ve  a l s o ta ke n a ccount of a
progra mme  of EPC upgra de s  a cros s  the  porUol i o. Ba s e d on the  Group's  pos i Non a t ha l f ye a r, re nta l  i ncome  woul d ne e d to
de cl i ne  by 56% a nd prope rty va l ue s  woul d ne e d to fa l l  by 49% be fore  bre a chi ng i ts  fi na nci a l  cove na nts .
 
£55m of US pri va te  pl a ce me nt note s  a nd the  £175m 6.5% s e cure d bond, whi ch ma ture  i n Ja nua ry 2026 a nd Ma rch 2026,
re s pe cNve l y, a re  now curre nt l i a bi l i Ne s . Thi s  ha s  re s ul te d i n the  Group be i ng i n a  ne t curre nt l i a bi l i Ne s  pos i Non. Howe ve r,
the  Group ha s  s i gni fica nt l i qui di ty to fund i ts  ongoi ng ope ra Nons  a nd, a s  note d a bove , ha s  a cce s s  to £604m of a va i l a bl e
undra wn fa ci l i Ne s  a nd ca s h a s  a t 30 June  2025. In a ddi Non, the  Group's  £450m uns e cure d re vol vi ng cre di t fa ci l i ty, ori gi na l l y
s e t to ma ture  i n Octobe r 2026, wa s  e xte nde d i n Jul y 2025 for a  ne w four-ye a r te rm, whi ch provi de s  the  Di re ctors  wi th a
re a s ona bl e  e xpe cta ti on tha t the  Group wi l l  be  a bl e  to me e t the s e  curre nt l i a bi l i ti e s  a s  the y fa l l  due . Pl e a s e  re fe r to note  23
for furthe r de ta i l .
 
The  fina nci a l  pos i Non of the  Group, i ts  ca s h flows , l i qui di ty pos i Non a nd borrowi ng fa ci l i Ne s  a re  de s cri be d i n the  fina nci a l
re vi e w. In a ddi Non, the  Group's  ri s ks  a nd ri s k ma na ge me nt proce s s e s  ca n be  found wi thi n the  ri s k ma na ge me nt a nd
i nte rna l  control s .
 
Ha vi ng due  re ga rd to the s e  ma Ve rs  a nd a Re r ma ki ng a ppropri a te  e nqui ri e s , the  Di re ctors  ha ve  a  re a s ona bl e  e xpe cta Non
tha t the  Group ha s  a de qua te  re s ource s  to conNnue  i n ope ra Nona l  e xi s te nce  for a  pe ri od of a t l e a s t 12 months  from the
da te  of s i gni ng of the s e  conde ns e d cons ol i da te d i nte ri m fina nci a l  s ta te me nts  a nd, the re fore , the  Di re ctors  conNnue  to
a dopt the  goi ng conce rn ba s i s  i n the i r pre pa ra ti on.

2. Cha nge s  i n a ccounti ng s ta nda rds
 
The  a ccounNng pol i ci e s  us e d by the  Group i n the s e  conde ns e d fina nci a l  s ta te me nts  a re  cons i s te nt wi th thos e  a ppl i e d i n
the  Group's  fina nci a l  s ta te me nts  for the  ye a r to 31 De ce mbe r 2024, a s  a me nde d to re fle ct the  a dopNon of ne w s ta nda rds ,
a me ndme nts  a nd i nte rpre ta ti ons  whi ch be ca me  e ffe cti ve  i n the  ye a r a s  s hown be l ow.
 
Ne w s ta nda rds  a dopte d duri ng the  pe ri od
The  fol l owi ng s ta nda rds , a me ndme nts  a nd i nte rpre ta Nons  we re  e ffe cNve  for the  firs t Nme  for the  Group's  curre nt
a ccounti ng pe ri od a nd ha d no ma te ri a l  i mpa ct on the  fi na nci a l  s ta te me nts .
 
IAS 21 (a me nde d) - The  Effe cts  of Cha nge s  i n Fore i gn Excha nge  ra te s .
 
Sta nda rds  i n i s s ue  but not ye t e ffe cti ve
The  fol l owi ng s ta nda rds , a me ndme nts  a nd i nte rpre ta Nons  we re  i n i s s ue  a t the  da te  of a pprova l  of the s e  fina nci a l
s ta te me nts  but we re  not ye t e ffe cNve  for the  curre nt a ccounNng pe ri od a nd ha ve  not be e n a dopte d e a rl y. Ba s e d on the
Group's  curre nt ci rcums ta nce s  the  Di re ctors  do not a nNci pa te  tha t the i r a dopNon i n future  pe ri ods  wi l l  ha ve  a  ma te ri a l
i mpa ct on the  fina nci a l  s ta te me nts  of the  Group, wi th the  e xce pNon of IFRS 18 whe re  the  Di re ctors  a re  a s s e s s i ng i ts
pote nti a l  i mpa ct.
 
IFRS 7 a nd IFRS 9 (a me nde d) - Cl a s s i fi ca ti on a nd Me a s ure me nt of Fi na nci a l  Ins trume nts ;
IFRS 7 a nd IFRS 9 (a me nde d) - Contra cts  re fe re nci ng Na ture -de pe nde nt El e ctri ci ty;
IFRS 18 - Pre s e nta ti on a nd Di s cl os ure  i n Fi na nci a l  Sta te me nts ;
IFRS 19 - Subs i di a ri e s  wi thout Publ i c Accounta bi l i ty: Di s cl os ure s .

3. Si gni fi ca nt judgme nts , ke y a s s umpti ons  a nd e s ti ma te s
 
The  pre pa ra ti on of fi na nci a l  s ta te me nts  i n a ccorda nce  wi th the  a ppl i ca bl e  fra me work re qui re s  the  us e  of ce rta i n s i gni fi ca nt
a ccounNng e s Nma te s  a nd judge me nts . It a l s o re qui re s  ma na ge me nt to e xe rci s e  judge me nt i n the  proce s s  of a ppl yi ng the
Group's  a ccounNng pol i ci e s . Not a l l  of the s e  a ccounNng pol i ci e s  re qui re  ma na ge me nt to ma ke  di fficul t, s ubje cNve  or
compl e x judge me nts  or e s Nma te s . Es Nma te s  a nd judge me nts  a re  conNnua l l y e va l ua te d a nd a re  ba s e d on hi s tori ca l
e xpe ri e nce  a nd othe r fa ctors , i ncl udi ng e xpe cta Nons  of future  e ve nts  tha t a re  be l i e ve d to be  re a s ona bl e  unde r the
ci rcums ta nce s . Al though the s e  e s Nma te s  a re  ba s e d on ma na ge me nt's  be s t knowl e dge  of the  a mount, e ve nt or a cNons ,
a ctua l  re s ul ts  ma y di ffe r from thos e  e s Nma te s . The  fol l owi ng i s  i nte nde d to provi de  a n unde rs ta ndi ng of the  pol i ci e s  tha t



a ctua l  re s ul ts  ma y di ffe r from thos e  e s Nma te s . The  fol l owi ng i s  i nte nde d to provi de  a n unde rs ta ndi ng of the  pol i ci e s  tha t
ma na ge me nt cons i de r cri Nca l  be ca us e  of the  l e ve l  of compl e xi ty, judge me nt or e s Nma Non i nvol ve d i n the i r a ppl i ca Non a nd
the i r i mpa ct on the s e  conde ns e d fi na nci a l  s ta te me nts .
 
Si gni fi ca nt judge me nt
 
Compl i a nce  wi th the  re a l  e s ta te  i nve s tme nt trus t (REIT) ta xa ti on re gi me
As  a  REIT, the  Group be ne fits  from ta x a dva nta ge s . Income  a nd cha rge a bl e  ga i ns  on the  qua l i fyi ng prope rty re nta l  bus i ne s s
a re  e xe mpt from corpora Non ta x. Income  tha t doe s  not qua l i fy a s  prope rty i ncome  wi thi n the  REIT rul e s  i s  s ubje ct to
corpora Non ta x i n the  norma l  wa y. The re  a re  a  numbe r of te s ts  tha t a re  a ppl i e d a nnua l l y, a nd i n re l a Non to fore ca s ts , to
e ns ure  the  Group re ma i ns  we l l  wi thi n the  l i mi ts  a l l owe d wi thi n thos e  te s ts . The  Group me t a l l  the  cri te ri a  i n 2024 i n e a ch
ca s e  a nd i s  fore ca s t to me e t a l l  the  cri te ri a  i n 2025, the re by e ns uri ng i ts  REIT s ta tus  i s  ma i nta i ne d. The  Di re ctors  i nte nd tha t
the  Group s houl d conti nue  a s  a  REIT for the  fore s e e a bl e  future .
 
Ke y s ource  of e s ti ma ti on unce rta i nty
 
Prope rty portfol i o va l ua ti on
The  Group us e s  the  va l ua Non ca rri e d out by e xte rna l  va l ue rs  a s  the  fa i r va l ue  of i ts  prope rty porUol i o. The  va l ua Non
cons i de rs  a  ra nge  of a s s umpNons  i ncl udi ng future  re nta l  i ncome , i nve s tme nt yi e l ds , a nNci pa te d outgoi ngs  a nd
ma i nte na nce  cos ts , future  de ve l opme nt e xpe ndi ture  a nd a ppropri a te  di s count ra te s .  The  e xte rna l  va l ue rs  a l s o ma ke
re fe re nce  to ma rke t e vi de nce  of tra ns a cNon pri ce s  for s i mi l a r prope rNe s  a nd ta ke  i nto a ccount the  i mpa ct of cl i ma te  cha nge
a nd re l a te d e nvi ronme nta l , s oci a l  a nd gove rna nce  cons i de ra Nons . More  i nforma Non i s  provi de d i n note  10, i ncl udi ng
s e ns i ti vi ty di s cl os ure s .

4. Se gme nta l  i nforma ti on
 
IFRS 8 Ope ra Nng Se gme nts  re qui re s  ope ra Nng s e gme nts  to be  i de nNfie d on the  ba s i s  of i nte rna l  fina nci a l  re ports  a bout
compone nts  of the  Group tha t a re  re gul a rl y re vi e we d by the  chi e f ope ra Nng de ci s i on ma ke r (whi ch i n the  Group's  ca s e  a re
the  four e xe cuNve  Di re ctors  a s s i s te d by the  othe r 13 me mbe rs  of the  Exe cuNve  Commi Ve e ) i n orde r to a l l oca te  re s ource s  to
the  s e gme nts  a nd to a s s e s s  the i r pe rforma nce .
 
The  i nte rna l  fina nci a l  re ports  re ce i ve d by the  Group's  Exe cuNve  Commi Ve e  conta i n fina nci a l  i nforma Non a t a  Group l e ve l  a s
a  whol e  a nd the re  a re  no re conci l i ng i te ms  be twe e n the  re s ul ts  conta i ne d i n the s e  re ports  a nd the  a mounts  re porte d i n the
fina nci a l  s ta te me nts .  The s e  i nte rna l  fina nci a l  re ports  i ncl ude  the  IFRS figure s  but a l s o re port the  non-IFRS figure s  for the
EPRA Ea rni ngs  a nd Ne t As s e t Va l ue  me tri cs .  Re conci l i a Nons  of e a ch of the s e  figure s  to the i r s ta tutory e qui va l e nts  a re
de ta i l e d i n note  25. Addi Nona l l y, i nforma Non i s  provi de d to the  Exe cuNve  Commi Ve e  s howi ng gros s  prope rty i ncome  a nd
prope rty va l ua Non by i ndi vi dua l  prope rty.  The re fore , for the  purpos e s  of IFRS 8, e a ch i ndi vi dua l  prope rty i s  cons i de re d to be
a  s e pa ra te  ope ra ti ng s e gme nt i n tha t i ts  pe rforma nce  i s  moni tore d i ndi vi dua l l y.
 
The  Group's  prope rty porUol i o i ncl ude s  i nve s tme nt prope rty, owne r-occupi e d prope rty a nd tra di ng prope rty a nd compri s e d
94% office  bui l di ngs * i n ce ntra l  London by va l ue  (30 June  2024: 96%; 31 De ce mbe r 2024: 95%). The  Di re ctors  cons i de r tha t
the s e  i ndi vi dua l  prope rNe s  ha ve  s i mi l a r e conomi c cha ra cte ri s Ncs  a nd the re fore  ha ve  be e n a ggre ga te d i nto a  s i ngl e
ope ra Nng s e gme nt. The  re ma i ni ng 6% (30 June  2024: 4%; 31 De ce mbe r 2024: 5%) re pre s e nte d a  mi xture  of re ta i l , re s i de nNa l
a nd l i ght i ndus tri a l  prope rNe s , a s  we l l  a s  l a nd, e a ch of whi ch i s  de  mi ni mi s  i n i ts  own ri ght a nd be l ow the  qua nNta Nve
thre s hol d i n a ggre ga te .  The re fore , i n the  vi e w of the  Di re ctors , the re  i s  one  re porta bl e  s e gme nt unde r the  provi s i ons  of
IFRS 8.
 
Al l  of the  Group's  prope rNe s  a re  ba s e d i n the  UK. No ge ogra phi ca l  groupi ng i s  conta i ne d i n a ny of the  i nte rna l  fina nci a l
re ports  provi de d to the  Group's  Exe cuNve  Commi Ve e  a nd, the re fore , no ge ogra phi ca l  s e gme nta l  a na l ys i s  i s  re qui re d by IFRS
8.  Howe ve r, ge ogra phi ca l  a na l ys i s  i s  i ncl ude d i n the  ta bl e s  be l ow to provi de  us e rs  wi th a ddi Nona l  i nforma Non.  The
ma jori ty of the  Group's  prope rNe s  a re  l oca te d i n London (We s t End ce ntra l , We s t End borde rs /oute r a nd Ci ty borde rs ), wi th
the  re ma i nde r i n Scotl a nd (Provi nci a l ).
 
* Some  offi ce  bui l di ngs  ha ve  a n a nci l l a ry e l e me nt s uch a s  re ta i l  or re s i de nti a l .
 
Gros s  prope rty i ncome
 

 Offi ce
bui l di ngs Othe r Tota l 

£m £m £m
   

Ha l f ye a r to 30 June  2025    
We s t End ce ntra l 64.4 1.2  65.6
We s t End borde rs /othe r 7.2 -  7.2
Ci ty borde rs 33.7 0.5  34.2
Provi nci a l - 2.1  2.1

  
Tota l 105.3 3.8  109.1

 
 

Ha l f ye a r to 30 June  2024  
We s t End ce ntra l 62.3 1.1 63.4
We s t End borde rs /othe r 8.4 - 8.4
Ci ty borde rs 33.2 0.4 33.6
Provi nci a l - 2.4 2.4

 
Gros s  prope rty i ncome  (e xcl . joi nt ve nture ) 103.9 3.9 107.8
Sha re  of joi nt ve nture  gros s  prope rty i ncome 1.2 - 1.2

Tota l 105.1 3.9 109.0
 
 

Ye a r to 31 De ce mbe r 2024  
We s t End ce ntra l 126.9 2.2 129.1
We s t End borde rs /othe r 17.0 - 17.0
Ci ty borde rs 66.3 0.7 67.0
Provi nci a l - 4.5 4.5

 



Gros s  prope rty i ncome  (e xcl . joi nt ve nture ) 210.2 7.4 217.6
Sha re  of joi nt ve nture  gros s  prope rty i ncome 1.9 - 1.9

Tota l 212.1 7.4 219.5
 

 
A re conci l i a ti on of gros s  prope rty i ncome  to gros s  prope rty a nd othe r i ncome  i s  gi ve n i n note  5.
 
Prope rty portfol i o
 

Ca rryi ng va l ue Fa i r va l ue
Offi ce Offi ce

bui l di ngs Othe r Tota l bui l di ngs Othe r Tota l  
£m £m £m  £m £m £m  

   
30 June  2025  
We s t End ce ntra l 3,278.4 165.8 3,444.2 3,416.8 175.6 3,592.4
We s t End borde rs /othe r 259.4 - 259.4 270.4 - 270.4
Ci ty borde rs 1,147.3 6.2 1,153.5 1,176.1 6.2 1,182.3
Provi nci a l - 104.4 104.4 - 105.0 105.0

Tota l 4,685.1 276.4 4,961.5 4,863.3 286.8 5,150.1
   

30 June  2024  
We s t End ce ntra l 2,959.4 123.8 3,083.2 3,088.9 129.2 3,218.1
We s t End borde rs /othe r 292.7 - 292.7 307.0 - 307.0
Ci ty borde rs 1,136.4 6.1 1,142.5 1,168.4 6.1 1,174.5
Provi nci a l - 79.1 79.1 - 79.7 79.7

Group (e xcl . joi nt ve nture ) 4,388.5 209.0 4,597.5 4,564.3 215.0 4,779.3
Sha re  of joi nt ve nture 34.8 - 34.8 34.7 - 34.7

Tota l 4,423.3 209.0 4,632.3 4,599.0 215.0 4,814.0
   

31 De ce mbe r 2024
We s t End ce ntra l 3,172.5 164.3 3,336.8 3,307.7 165.4 3,473.1  
We s t End borde rs /othe r 288.8 - 288.8 301.7 - 301.7  
Ci ty borde rs 1,136.5 6.1 1,142.6 1,167.3 6.1 1,173.4  
Provi nci a l - 92.3 92.3 - 92.9 92.9  

 
Tota l 4,597.8 262.7 4,860.5 4,776.7 264.4 5,041.1  

   
 
A re conci l i a ti on be twe e n the  fa i r va l ue  a nd ca rryi ng va l ue  of the  portfol i o i s  s e t out i n note  10.

5. Prope rty a nd othe r i ncome
 

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

£m £m £m
 

Gros s  re nta l  i ncome 109.1 107.5 214.8
Surre nde r pre mi ums  re ce i ve d - 0.2 2.7
Othe r prope rty i ncome - 0.1 0.1

Gros s  prope rty i ncome 109.1 107.8 217.6
Tra di ng prope rty s a l e s  proce e ds 1 2.4 3.7 3.7
Tra di ng s tock s a l e s  proce e ds 1 6.8 - -
Se rvi ce  cha rge  i ncome 1 20.3 26.0 50.5
Othe r i ncome 1 2.4 2.4 5.1

Gros s  prope rty a nd othe r i ncome 141.0 139.9 276.9

Gros s  re nta l  i ncome 109.1 107.5 214.8
Move me nt i n i mpa i rme nt of re ce i va bl e s (0.1) (0.3) (0.2)
Move me nt i n i mpa i rme nt of pre pa yme nts (0.5) (0.1) (0.2)

Se rvi ce  cha rge  i ncome 1 20.3 26.0 50.5
Se rvi ce  cha rge  e xpe ns e s (24.4) (28.8) (57.1)

(4.1) (2.8) (6.6)
Prope rty cos ts (10.4) (9.3) (18.2)

Ne t re nta l  i ncome 94.0 95.0 189.6

Tra di ng prope rty s a l e s  proce e ds 1 2.4 3.7 3.7
Tra di ng prope rty cos t of s a l e s (2.3) (3.7) (3.7)
Profi t on di s pos a l  of tra di ng prope rti e s 0.1 - -



Profi t on di s pos a l  of tra di ng prope rti e s 0.1 - -

Tra di ng s tock s a l e s  proce e ds 1 6.8 - -
Tra di ng s tock cos t of s a l e s (6.8) - -
Re s ul t on di s pos a l  of tra di ng s tock - - -
Othe r prope rty i ncome - 0.1 0.1
Othe r i ncome 2.4 2.4 5.1
Ne t s urre nde r pre mi ums  re ce i ve d - 0.2 2.7
Di l a pi da ti on re ce i pts 0.1 - 0.8

Ne t prope rty a nd othe r i ncome 96.6 97.7 198.3

 
1 In line with IFRS 15 Revenue from Contracts with Customers, the Group recognised £31.9m (half year to 30 June 2024: £32.1m; year to 31 December 2024: £59.3m) of other
income, trading property sales proceeds, trading stock proceeds and service charge income within gross property and other income.
 
Gros s  prope rty i ncome  i ncl ude s  £0.2m (ha l f ye a r to 30 June  2024: £3.8m; ye a r to 31 De ce mbe r 2024: £6.3m) re l a Nng to re nts
re cogni s e d i n a dva nce  of ca s h re ce i pts .
 
Gros s  re nta l  i ncome  i ncl ude s  £0.2m (ha l f ye a r to 30 June  2024: £0.2m; ye a r to 31 De ce mbe r 2024: £0.4m) re ce i ve d i n re l a Non
to DL/ Lounge s . Othe r i ncome  i ncl ude s  £0.3m (ha l f ye a r to 30 June  2024: £0.2m; ye a r to 31 De ce mbe r 2024: £0.5m) re ce i ve d
from cus tome r s e rvi ce s .
 
Prope rty cos ts  i ncl ude s  £1.8m (ha l f ye a r to 30 June  2024: £1.2m; ye a r to 31 De ce mbe r 2024: £2.9m) i n re l a Non to DL/ Lounge s
a nd cus tome r s e rvi ce s .
 
Othe r i ncome  re l a te s  to fe e s  a nd commi s s i ons  e a rne d from te na nts  i n re l a Non to the  ma na ge me nt of the  Group's
prope rNe s  a nd cus tome r s e rvi ce s . Thi s  wa s  re cogni s e d i n the  Group i ncome  s ta te me nt i n a ccorda nce  wi th the  de l i ve ry of
s e rvi ce s .
 
Prope rty cos ts  i ncl ude  a mounts  i n re l a Non to non-re cove ra bl e  s e rvi ce  cha rge  cos ts  a s s oci a te d wi th va ca nt uni ts  duri ng
pe ri ods  of re furbi s hme nt. The s e  a mounts  a re  not s i gni fica nt a nd we re  pre vi ous l y ca pi ta l i s e d i n the  ca rryi ng va l ue  of the
prope rty.
 
In Octobe r 2024, the  Group a cqui re d the  re ma i ni ng 50% i nte re s t of the  De rwe nt La za ri  Ba ke r Stre e t Li mi te d Pa rtne rs hi p. From
tha t poi nt forwa rd, the  re s ul ts  we re  cons ol i da te d i n the  ta bl e  a bove . Se e  note  8 for furthe r de ta i l s .
 
In Apri l  2025, the  Group pa rt di s pos e d of i ts  tra di ng s tock whi ch wa s  tra ns fe rre d unde r de ve l opme nt a gre e me nts  to a  thi rd
pa rty upon compl e ti on.
 

6. (Los s )/profi t on di s pos a l
 

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

£m £m £m
 

Inve s tme nt prope rty  
Gros s  di s pos a l  proce e ds 26.0 77.9 87.5
Cos ts  of di s pos a l (0.4) (0.8) (0.7)

Ne t di s pos a l  proce e ds 25.6 77.1 86.8
Ca rryi ng va l ue (25.7) (70.4) (79.3)
Adjus tme nt for l e a s e  cos ts  a nd re nts  re cogni s e d i n a dva nce - (5.2) (5.4)

(Los s )/profi t on di s pos a l  of i nve s tme nt prope rty (0.1) 1.5 2.1

Artwork  
Gros s  di s pos a l  proce e ds - - -
Cos ts  of di s pos a l - - (0.2)

 
Ne t di s pos a l  proce e ds - - (0.2)
Ca rryi ng va l ue - - -

 
Los s  on di s pos a l  of a rtwork - - (0.2)

(Los s )/profi t on di s pos a l (0.1) 1.5 1.9

 
Incl ude d wi thi n gros s  di s pos a l  proce e ds  for the  pe ri od to 30 June  2025 i s  £26.0m re l a Nng to the  di s pos a l  of the  Group's
fre e hol d i nte re s t i n 4 & 10 Pe ntonvi l l e  Roa d N1, whi ch compl e te d i n Ja nua ry 2025.
 

7. Fi na nce  i ncome  a nd fi na nce  cos ts
 

 
Ha l f ye a r to

30.06.2025
Ha l f ye a r to

30.06.2024 Ye a r to 31.12.2024 
£m £m £m

Fi na nce  i ncome
Ne t i nte re s t re ce i ve d on de fi ne d be ne fi t pe ns i on s che me  a s s e t - - (0.1)



Ne t i nte re s t re ce i ve d on de fi ne d be ne fi t pe ns i on s che me  a s s e t - - (0.1)
Ba nk i nte re s t re ce i va bl e (0.1) (0.1) (0.2)
Othe r (0.1) (0.1) -

Fi na nce  i ncome (0.2) (0.2) (0.3)
 
 

Fi na nce  cos ts  
Ba nk l oa ns 7.6 2.1 6.1
Non-uti l i s a ti on fe e s 1.2 0.9 1.9
Uns e cure d conve rti bl e  bonds 1.8 2.0 4.0
Uns e cure d gre e n bonds 3.4 3.4 6.7
Uns e cure d bonds 0.9 - -
Se cure d bonds 5.7 5.7 11.4
Uns e cure d pri va te  pl a ce me nt note s 7.8 7.8 15.6
Se cure d l oa n - 1.7 2.7
Amorti s a ti on of i s s ue  a nd a rra nge me nt cos ts 1.6 1.3 2.6
Amorti s a ti on of the  fa i r va l ue  of the  s e cure d bonds (0.8) (0.8) (1.6)
Obl i ga ti ons  unde r he a dl e a s e s 0.7 0.6 1.3
Se ttl e me nt of de ri va ti ve  fi na nci a l  i ns trume nt 1.2 - -
Othe r 0.1 0.1 0.4

Gros s  i nte re s t cos ts 31.2 24.8 51.1
Le s s : i nte re s t ca pi ta l i s e d (8.4) (5.0) (11.2)

Fi na nce  cos ts 22.8 19.8 39.9

 
Fi na nce  cos ts  of £8.4m (ha l f ye a r to 30 June  2024: £5.0m; ye a r to 31 De ce mbe r 2024: £11.2m) ha ve  be e n ca pi ta l i s e d on
de ve l opme nt proje cts , i n a ccorda nce  wi th IAS 23 Borrowi ng Cos ts , us i ng the  Group's  a ve ra ge  cos t of borrowi ng duri ng e a ch
qua rte r.
 
Tota l  fina nce  cos ts  pa i d to 30 June  2025 we re  £24.5m (ha l f ye a r to 30 June  2024: £20.6m; ye a r to 31 De ce mbe r 2024: £49.5m) of
whi ch £8.4m (ha l f ye a r to 30 June  2024: £5.0m; ye a r to 31 De ce mbe r 2024: £11.2m) out of a  tota l  of £72.9m (ha l f ye a r to 30 June
2024: £67.5m; ye a r to 31 De ce mbe r 2024: £139.9m) wa s  i ncl ude d i n ca pi ta l  e xpe ndi ture  on the  prope rty porUol i o i n the  Group
ca s h flow s ta te me nt unde r i nve s Nng a cNvi Ne s . For the  s e Vl e me nt of the  de ri va Nve  fina nci a l  i ns trume nt, £1.2m wa s
i ncl ude d i n the  Group ca s h fl ow s ta te me nt unde r fi na nci ng a cti vi ti e s .
 
Pri or to the  i s s ue  of the  £250m uns e cure d bonds  i n June  2025 (s e e  note  18 for more  i nforma Non) the  Group e nte re d i nto
de ri va Nve  contra cts  to he dge  a ga i ns t move me nts  i n UK gove rnme nt bond yi e l ds  duri ng the  pe ri od be twe e n l a unch a nd
pri ci ng of the  bond. As  he dge  a ccounNng wa s  not a ppl i e d, the  re s ul Nng l os s  on s e Vl e me nt of the  de ri va Nve  fina nci a l
i ns trume nt of £1.2m ha s  be e n re cogni s e d i n fi na nce  cos ts .

8. Sha re  of re s ul ts  of joi nt ve nture s
 

 Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
 31.12.2024

£m £m £m
 

Ne t prope rty i ncome - 1.2 1.9
Admi ni s tra ti ve  e xpe ns e s - (0.1) (0.1)
Re va l ua ti on s urpl us - - 7.3

- 1.1 9.1
Impa i rme nt of a ddi ti ona l  de fe rre d cons i de ra ti on - - (7.6)

Sha re  of re s ul ts  of joi nt ve nture s - 1.1 1.5

 
In Octobe r 2024, the  Group a cqui re d the  re ma i ni ng 50% i nte re s t of the  De rwe nt La za ri  Ba ke r Stre e t Li mi te d Pa rtne rs hi p. From
thi s  poi nt forwa rd, the  re s ul ts  we re  cons ol i da te d i nto the  re s ul ts  of the  Group.

9. Ta x (cre di t)/cha rge
 

 Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
 31.12.2024

£m £m £m

De fe rre d ta x
Ori gi na ti on a nd re ve rs a l  of te mpora ry di ffe re nce s (0.5) 0.3 0.1

Ta x (cre di t)/cha rge (0.5) 0.3 0.1
 

 
In a ddi Non to the  ta x cre di t of £0.5m (ha l f ye a r to 30 June  2024: cha rge  of  £0.3m; ye a r to 31 De ce mbe r 2024: cha rge  of £0.1m)
tha t pa s s e d through the  Group i ncome  s ta te me nt, a  de fe rre d ta x cha rge  of £1.1m (ha l f ye a r to 30 June  2024: cre di t of £0.5m;
ye a r to 31 De ce mbe r of 2024: cha rge  of £0.6m) wa s  re cogni s e d i n the  Group s ta te me nt of compre he ns i ve  i ncome . Se e  note  20
for furthe r de ta i l s .
 
The  e ffe cNve  ra te  of ta x for the  ha l f ye a r to 30 June  2025 i s  l owe r (ha l f ye a r to 30 June  2024: l owe r; ye a r to 31 De ce mbe r 2024:
l owe r) tha n the  s ta nda rd ra te  of corpora ti on ta x i n the  UK. The  di ffe re nce s  a re  e xpl a i ne d be l ow:
 

Ha l f ye a r to Ha l f ye a r to Ye a r to



Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

£m £m £m
  

Profi t/(l os s ) be fore  ta x 94.0 (27.2) 116.0

Expe cte d ta x cha rge /(cre di t) ba s e d on the  s ta nda rd ra te  of 
  corpora ti on ta x i n the  UK of 25% (2024: 25%) 23.5 (6.8) 29.0
Di ffe re nce  be twe e n ta x a nd a ccounti ng profi t on di s pos a l s - (0.4) (2.1)
REIT e xe mpt i ncome (11.2) (11.3) (23.7)
Re va l ua ti on (s urpl us )/de fi ci t a ttri buta bl e  to REIT prope rti e s (10.6) 22.5 1.2
Expe ns e s  a nd fa i r va l ue  a djus tme nts  not a l l owa bl e  for
  ta x purpos e s 3.2 - 3.6
Ca pi ta l  a l l owa nce s (4.5) (3.9) (8.2)
Othe r di ffe re nce s (0.9) 0.2 0.3

Ta x (cre di t)/cha rge (0.5) 0.3 0.1

10. Prope rty portfol i o
 

Ca rryi ng va l ue

Tota l Owne r- As s e ts Tota l
i nve s tme nt occupi e d he l d for Tra di ng prope rty

Fre e hol d Le a s e hol d prope rty prope rty s a l e prope rty portfol i o
£m £m £m £m £m £m £m

At 1 Ja nua ry 2025 3,209.7 1,460.4 4,670.1 49.0 25.7 115.7 4,860.5
Acqui s i ti ons 0.2 5.9 6.1 - - - 6.1
Ca pi ta l  e xpe ndi ture 54.1 15.5 69.6 - - 1.4 71.0
Inte re s t ca pi ta l i s a ti on a nd s ta ff cos ts 3.2 4.6 7.8 - - 1.8 9.6
Addi ti ons 57.5 26.0 83.5 - - 3.2 86.7
Di s pos a l s - - - - (25.7) (2.3) (28.0)
Re va l ua ti on 33.6 4.6 38.2 4.5 - - 42.7
Move me nt i n gros s i ng up of
 he a dl e a s e  l i a bi l i ti e s - (0.4) (0.4) - - - (0.4)

At 30 June  2025 3,300.8 1,490.6 4,791.4 53.5 - 116.6 4,961.5

At 1 Ja nua ry 2024 3,280.5 1,270.9 4,551.4 46.1 - 60.0 4,657.5
Ca pi ta l  e xpe ndi ture 35.4 38.3 73.7 - - 25.1 98.8
Inte re s t ca pi ta l i s a ti on 0.9 3.1 4.0 - - 0.8 4.8
Addi ti ons 36.3 41.4 77.7 - - 25.9 103.6
Di s pos a l s (69.8) (0.6) (70.4) - - (3.6) (74.0)
Re va l ua ti on (71.4) (15.8) (87.2) (2.0) - - (89.2)
Move me nt i n gros s i ng up of
 he a dl e a s e  l i a bi l i ti e s - (0.4) (0.4) - - - (0.4)

At 30 June  2024 3,175.6 1,295.5 4,471.1 44.1 - 82.3 4,597.5

At 1 Ja nua ry 2024 3,280.5 1,270.9 4,551.4 46.1 - 60.0 4,657.5
Acqui s i ti ons - 47.0 47.0 - - - 47.0
Ca pi ta l  e xpe ndi ture 82.0 42.8 124.8 - - 57.3 182.1
Inte re s t ca pi ta l i s a ti on a nd s ta ff cos ts 3.4 7.5 10.9 - - 2.0 12.9
Addi ti ons 85.4 97.3 182.7 - - 59.3 242.0
Di s pos a l s (78.7) (0.6) (79.3) - - (3.6) (82.9)
Tra ns fe r from joi nt ve nture - 44.4 44.4 - - - 44.4
Tra ns fe rs (25.7) - (25.7) - 25.7 - -
Re va l ua ti on (51.8) 49.1 (2.7) 2.9 - - 0.2
Move me nt i n gros s i ng up of
 he a dl e a s e  l i a bi l i ti e s - (0.7) (0.7) - - - (0.7)

At 31 De ce mbe r 2024 3,209.7 1,460.4 4,670.1 49.0 25.7 115.7 4,860.5

 
Adjus tme nts  from fa i r va l ue  to ca rryi ng va l ue

Tota l Owne r- As s e ts Tota l
i nve s tme nt occupi e d he l d for Tra di ng prope rty

Fre e hol d Le a s e hol d prope rty prope rty s a l e prope rty portfol i o
£m £m £m £m £m £m £m

At 30 June  2025
Fa i r va l ue 3,462.9 1,507.9 4,970.8 53.5 - 125.8 5,150.1
Re va l ua ti on of tra di ng prope rty - - - - - (9.2) (9.2)
Le a s e  i nce nti ve s  a nd cos ts



i ncl ude d i n re ce i va bl e s (162.1) (50.2) (212.3) - - - (212.3)
Gros s i ng up of he a dl e a s e  l i a bi l i ti e s - 32.9 32.9 - - - 32.9

Ca rryi ng va l ue 3,300.8 1,490.6 4,791.4 53.5 - 116.6 4,961.5

At 30 June  2024
Fa i r va l ue 3,340.5 1,307.7 4,648.2 44.1 - 87.0 4,779.3
Re va l ua ti on of tra di ng prope rty - - - - - (4.7) (4.7)
Le a s e  i nce nti ve s  a nd cos ts

i ncl ude d i n re ce i va bl e s (164.9) (45.3) (210.2) - - - (210.2)
Gros s i ng up of he a dl e a s e  l i a bi l i ti e s - 33.1 33.1 - - - 33.1

Ca rryi ng va l ue 3,175.6 1,295.5 4,471.1 44.1 - 82.3 4,597.5

At 31 De ce mbe r 2024
Fa i r va l ue 3,374.1 1,475.7 4,849.8 49.0 26.0 116.3 5,041.1
Se l l i ng cos ts  re l a ti ng to a s s e ts

he l d for s a l e - - - - (0.3) - (0.3)
Re va l ua ti on of tra di ng prope rty - - - - - (0.6) (0.6)
Le a s e  i nce nti ve s  a nd cos ts

i ncl ude d i n re ce i va bl e s (164.4) (48.4) (212.8) - - - (212.8)
Gros s i ng up of he a dl e a s e  l i a bi l i ti e s - 33.1 33.1 - - - 33.1

Ca rryi ng va l ue 3,209.7 1,460.4 4,670.1 49.0 25.7 115.7 4,860.5

 

Re conci l i a ti on of fa i r va l ue

 30.06.2025 30.06.2024 31.12.2024
£m £m £m

Portfol i o i ncl udi ng the  Group's  s ha re  of joi nt ve nture s 5,150.1 4,814.0 5,041.1
Le s s : joi nt ve nture s - (34.7) -

IFRS prope rty portfol i o 5,150.1 4,779.3 5,041.1

 
The  prope rty portfol i o i s  s ubje ct to s e mi -a nnua l  e xte rna l  va l ua ti ons  a nd wa s  re va l ue d a t 30 June  2025 by e xte rna l  va l ue rs  on
the  ba s i s  of fa i r va l ue  i n a ccorda nce  wi th The  RICS Va l ua Non - Profe s s i ona l  Sta nda rds , whi ch ta ke s  a ccount of the
prope rNe s ' hi ghe s t a nd be s t us e . Whe n cons i de ri ng the  hi ghe s t a nd be s t us e  of a  prope rty, the  e xte rna l  va l ue rs  wi l l
cons i de r i ts  e xi s Nng a nd pote nNa l  us e s  whi ch a re  phys i ca l l y, l e ga l l y a nd fina nci a l l y vi a bl e . Whe re  the  hi ghe s t a nd be s t us e
di ffe rs  from the  e xi s Nng us e , the  e xte rna l  va l ue rs  wi l l  cons i de r the  cos ts  a nd the  l i ke l i hood of a chi e vi ng a nd i mpl e me nNng
thi s  cha nge  i n a rri vi ng a t the  prope rty va l ua ti on. The re  we re  no s uch i ns ta nce s  i n the  ye a r.
 
The  va l ua Non re ports  produce d by the  e xte rna l  va l ue rs  a re  ba s e d on i nforma Non provi de d by the  Group s uch a s  curre nt
re nts , te rms  a nd condi Nons  of l e a s e  a gre e me nts , s e rvi ce  cha rge s  a nd ca pi ta l  e xpe ndi ture . Thi s  i nforma Non i s  de ri ve d from
the  Group's  fina nci a l  a nd prope rty ma na ge me nt s ys te ms  a nd i s  s ubje ct to the  Group's  ove ra l l  control  e nvi ronme nt. In
a ddi Non, the  va l ua Non re ports  a re  ba s e d on a s s umpNons  a nd va l ua Non mode l s  us e d by the  e xte rna l  va l ue rs . The
a s s umpti ons  a re  typi ca l l y ma rke t re l a te d, s uch a s  yi e l ds  a nd di s count ra te s , a nd a re  ba s e d on the i r profe s s i ona l  judge me nt
a nd ma rke t obs e rva Non a nd ta ke  i nto a ccount the  i mpa ct of cl i ma te  cha nge  a nd re l a te d e nvi ronme nta l , s oci a l  a nd
gove rna nce  cons i de ra Nons . Ea ch prope rty i s  cons i de re d a  s e pa ra te  a s s e t cl a s s  ba s e d on the  uni que  na ture , cha ra cte ri s Ncs
a nd ri s ks  of the  prope rty.
 
The  e xte rna l  va l ua ti ons  for the  e nti re  portfol i o a t June  2025 we re  ca rri e d out by Kni ght Fra nk LLP.
 
Kni ght Fra nk va l ue d the  prope rNe s  a t £5,150.1m (30 June  2024: £4,779.3m; 31 De ce mbe r 2024: £5,041.1m). Of the  prope rNe s
re va l ue d, £53.5m (30 June  2024: £44.1m; 31 De ce mbe r 2024: £49.0m) re l a Nng to owne r-occupi e d prope rty wa s  i ncl ude d wi thi n
prope rty, pl a nt a nd e qui pme nt a nd £125.8m (30 June  2024: £87.0m; 31 De ce mbe r 2024: £116.3m) wa s  i ncl ude d wi thi n tra di ng
prope rty.
 
The  tota l  fe e s , i ncl udi ng the  fe e  for thi s  a s s i gnme nt, e a rne d by Kni ght Fra nk LLP (or othe r compa ni e s  formi ng pa rt of the
s a me  group of compa ni e s  wi thi n the  UK) from the  Group i s  l e s s  tha n 5.0% of the i r tota l  UK re ve nue s .
 
In Octobe r 2024, the  Group a cqui re d the  re ma i ni ng 50% i nte re s t of the  De rwe nt La za ri  Ba ke r Stre e t Pa rtne rs hi p (the  'joi nt
ve nture ') from La za ri  Inve s tme nts  Li mi te d ('La za ri ') for £47.0m. The  joi nt ve nture  he l d a n i nte re s t i n thre e  l e a s e hol d
prope rNe s , 38-52, 54-60 a nd 66-70 Ba ke r Stre e t W1. The  fa i r va l ue  of the  prope rNe s  a t the  da te  of a cqui s i Non wa s  £88.8m.
The  £47.0m i ncl ude d i n 'a cqui s i Nons ' (s e e  ye a r e nd De ce mbe r 2024 re conci l i a Non ta bl e  a bove ) compri s e s  £44.4m for the  fa i r
va l ue  of La za ri 's  50% s ha re  i n the  prope rNe s , £2.2m i n a cqui s i Non cos ts , a nd £0.4m i n ca rryi ng va l ue  a djus tme nts  for the
gros s -up of he a dl e a s e  l i a bi l i Ne s . Fol l owi ng the  a cqui s i Non, the  Group's  50% i nte re s t i n the  joi nt ve nture  s hown a s  a
£44.4m 'tra ns fe r from i nve s tme nts ' i n the  a bove me nNone d ta bl e , ha s  be e n cons ol i da te d i n the  Group's  prope rty porUol i o.
Se e  note  13 for furthe r de ta i l s .
 
Sta ff a nd a s s oci a te d cos ts  di re ctl y a Vri buta bl e  to the  ma na ge me nt of ma jor s che me s  a re  ca pi ta l i s e d, ba s e d on the
proporti on of ti me  s pe nt on e a ch re l e va nt s che me .
 
Ne t ze ro ca rbon a nd EPC compl i a nce
The  Group publ i s he d i ts  pa thwa y to ne t ze ro ca rbon i n Jul y 2020 a nd ha s  s e t 2030 a s  i ts  ta rge t da te  to a chi e ve  thi s . £45.9m
(ha l f ye a r to 30 June  2024: £75.8m; ye a r to 31 De ce mbe r 2024: £123.9m) of e l i gi bl e  'gre e n' ca pi ta l  e xpe ndi ture , i n a ccorda nce
wi th the  Group's  Gre e n Fi na nce  Fra me work, wa s  i ncurre d i n the  ha l f ye a r to 30 June  2025 on the  ma jor de ve l opme nts  a t 80
Cha rl oVe  Stre e t W1, 1 Soho Pl a ce  W1, The  Fe a the rs tone  Bui l di ng EC1, 25 Ba ke r Stre e t W1 a nd Ne twork W1. In a ddi Non, the
Group conti nue s  to hol d ca rbon cre di ts  to s upport ce rta i n e xte rna l l y va l i da te d gre e n proje cts  to offs e t e mbodi e d ca rbon.



Group conti nue s  to hol d ca rbon cre di ts  to s upport ce rta i n e xte rna l l y va l i da te d gre e n proje cts  to offs e t e mbodi e d ca rbon.
 
To qua nNfy one  of the  i mpa cts  of cl i ma te  cha nge  on the  va l ua Non, a n i nde pe nde nt thi rd-pa rty a s s e s s me nt wa s  ca rri e d out
i n 2021 to e s Nma te  the  cos t of EPC upgra de s  a cros s  the  porUol i o. Fol l owi ng a  re vi e w of the  l a te s t s cope  cha nge s  i n bui l di ng
re gul a Non, s ubs e que nt i nfla Non, di s pos a l s , a nd work ca rri e d out to da te , the  e s Nma te d a mount wa s  £86m a t 30 June  2025.
Of thi s  a mount, a  s pe ci fic de ducNon of £35m wa s  i ncl ude d i n the  30 June  2025 e xte rna l  va l ua Non. In a ddi Non, furthe r
a mounts  ha ve  be e n a l l owe d for i n the  e xpe cte d cos ts  of future  re furbi s hme nt proje cts .
 

Re conci l i a ti on of re va l ua ti on s urpl us /(de fi ci t)

 Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
 31.12.2024

£m £m £m

Tota l  re va l ua ti on s urpl us /(de fi ci t) 51.2 (89.8) (1.8)
Le a s e  i nce nti ve s  a nd cos ts 0.5 (4.4) (7.2)
As s e ts  he l d for s a l e  s e l l i ng cos ts - - (0.3)
Tra di ng prope rty re va l ua ti on a djus tme nt (8.6) 5.1 9.1
Othe r (0.4) (0.1) 0.4

IFRS re va l ua ti on s urpl us /(de fi ci t) 42.7 (89.2) 0.2

Re porte d i n the :
Re va l ua ti on s urpl us /(de fi ci t) 38.2 (87.2) (2.7)

Group i ncome  s ta te me nt 38.2 (87.2) (2.7)
Group s ta te me nt of compre he ns i ve  i ncome 4.5 (2.0) 2.9

42.7 (89.2) 0.2
 

 
Se ns i ti vi ty of me a s ure me nt to va ri a ti ons  i n the  s i gni fi ca nt unobs e rva bl e  i nputs
 
The  s i gni fica nt unobs e rva bl e  i nputs  us e d i n the  fa i r va l ue  me a s ure me nt ca te gori s e d wi thi n Le ve l  3 of the  fa i r va l ue
hi e ra rchy of the  Group's  prope rty porUol i o, toge the r wi th the  i mpa ct of s i gni fica nt move me nts  i n the s e  i nputs  on the  fa i r
va l ue  me a s ure me nt, a re  s hown be l ow:
 

Impa ct on fa i r va l ue  me a s ure me nt Impa ct on fa i r va l ue  me a s ure me nt
Unobs e rva bl e  i nput of s i gni fi ca nt i ncre a s e  i n i nput of s i gni fi ca nt de cre a s e  i n i nput
Gros s  ERV Incre a s e De cre a s e
Ne t i ni ti a l  yi e l d De cre a s e Incre a s e
Re ve rs i ona ry yi e l d De cre a s e Incre a s e
True  e qui va l e nt yi e l d De cre a s e Incre a s e

 
The re  a re  i nte r-re l a Nons hi ps  be twe e n the s e  i nputs  a s  the y a re  pa rNa l l y de te rmi ne d by ma rke t condi Nons .  An i ncre a s e  i n
the  re ve rs i ona ry yi e l d ma y a ccompa ny a n i ncre a s e  i n gros s  ERV a nd woul d mi Nga te  i ts  i mpa ct on the  fa i r va l ue
me a s ure me nt.
 
A s e ns i Nvi ty a na l ys i s  wa s  pe rforme d to a s ce rta i n the  i mpa ct on the  fa i r va l ue  of a  25 ba s i s  poi nt s hi R i n true  e qui va l e nt
yi e l d a nd a  £2.50 ps f s hi R i n ERV on the  prope rty va l ua Nons . The  Group be l i e ve s  thi s  ca pture s  the  ra nge  of va ri a Nons  i n
the s e  ke y va l ua ti on a s s umpti ons . The  re s ul ts  a re  s hown i n the  ta bl e s  be l ow:
 

We s t End We s t End Ci ty Provi nci a l
ce ntra l borde rs /othe r borde rs comme rci a l Tota l

True  e qui va l e nt yi e l d
+25bp (4.5%) (3.5%) (3.8%) (3.3%) (4.2%)
-25bp 5.0% 3.8% 4.1% 3.6% 4.6%

ERV
+£2.50 ps f 3.6% 4.8% 4.4% 16.6% 4.1%
-£2.50 ps f (3.6%) (4.8%) (4.4%) (16.6%) (4.1%)

11. Prope rty, pl a nt a nd e qui pme nt
 

Owne r-occupi e d Pl a nt
prope rty a nd ma chi ne ry Othe r Tota l

£m £m £m £m

At 1 Ja nua ry 2025 49.0 - 3.0 52.0
Addi ti ons - 3.1 0.1 3.2
Tra ns fe r from pre pa yme nts - 2.5 - 2.5
De pre ci a ti on - - (0.4) (0.4)
Re va l ua ti on 4.5 - - 4.5

At 30 June  2025 53.5 5.6 2.7 61.8



At 1 Ja nua ry 2024 46.1 - 3.8 49.9
Addi ti ons - - 0.1 0.1
De pre ci a ti on - - (0.5) (0.5)
Re va l ua ti on (2.0) - - (2.0)

At 30 June  2024 44.1 -  3.4 47.5

At 1 Ja nua ry 2024 46.1 - 3.8 49.9
Addi ti ons - - 0.3 0.3
De pre ci a ti on - - (1.0) (1.0)
Re va l ua ti on 2.9 - (0.1) 2.8

At 31 De ce mbe r 2024 49.0 -  3.0 52.0

Ne t book va l ue
Cos t or va l ua ti on 53.5 5.6 9.5 68.6
Accumul a te d de pre ci a ti on - - (6.8) (6.8)

At 30 June  2025 53.5 5.6 2.7 61.8

Ne t book va l ue
Cos t or va l ua ti on 44.1 - 9.3 53.4
Accumul a te d de pre ci a ti on - - (5.9) (5.9)

At 30 June  2024 44.1 -  3.4 47.5

Ne t book va l ue
Cos t or va l ua ti on 49.0 - 9.4 58.4
Accumul a te d de pre ci a ti on - - (6.4) (6.4)

At 31 De ce mbe r 2024 49.0 -  3.0 52.0

 
'Pl a nt a nd ma chi ne ry' a t 30 June  2025 re pre s e nts  £5.6m of e xpe ndi ture  i n re l a Non to the  Group's  c.100 a cre , 18.4MW s ol a r
pa rk i n Scotl a nd. Of the  tota l  £5.6m of cos ts , £2.5m wa s  tra ns fe rre d i n the  pe ri od from pre pa yme nts  a s  the  cos ts  now me e t
the  cri te ri a  for re cogni Non wi thi n Prope rty, pl a nt a nd e qui pme nt (s e e  note  15). Pl a nni ng cons e nt for thi s  proje ct wa s
re ce i ve d i n June  2023 wi th compl e ti on a nti ci pa te d i n 2026.
 
Artwork, whi ch i s  i ncl ude d wi thi n 'Othe r', i s  pe ri odi ca l l y va l ue d by Bonha ms  on the  ba s i s  of fa i r va l ue  us i ng the i r e xte ns i ve
ma rke t knowl e dge . The  l a te s t va l ua Non wa s  ca rri e d out i n De ce mbe r 2024. In a ccorda nce  wi th IFRS 13 Fa i r Va l ue
Me a s ure me nt, the  a rtwork i s  de e me d to be  cl a s s i fi e d a s  Le ve l  3.
 

12. Tra di ng s tock
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m

Tra di ng s tock 17.5 13.0 17.5
Di s pos a l  (s e e  note  5) (6.8) - -

10.7 13.0 17.5

 
Tra di ng s tock re l a te s  to ca pi ta l i s e d de ve l opme nt e xpe ndi ture  i ncurre d whi ch i s  due  to be  tra ns fe rre d unde r de ve l opme nt
a gre e me nts  to a  thi rd pa rty upon compl e Non. Thi s  ha s  be e n i ncl ude d i n tra di ng s tock, a s  oppos e d to tra di ng prope rty, a s
the  Group doe s  not ha ve  a n owne rs hi p i nte re s t i n the  prope rty.

13. Inve s tme nts
 
At 30 June  2025, the  Group ha d a  50% i nte re s t i n two (30 June  2024: thre e ; 31 De ce mbe r 2024: two) joi nt ve nture  ve hi cl e s ,
Dorri ngton De rwe nt Hol di ngs  Li mi te d a nd Pri mi s te r Li mi te d.
 
In Octobe r 2024, the  Group a cqui re d the  re ma i ni ng 50% i nte re s t of the  De rwe nt La za ri  Ba ke r Stre e t Pa rtne rs hi p from La za ri
Inve s tme nts  Li mi te d, whi ch wa s  a ccounte d for a s  a n a s s e t a cqui s i Non. Thi s  re s ul te d i n ful l  owne rs hi p of the  a s s e ts  a nd
l i a bi l i ti e s  of the  pa rtne rs hi p.
 
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m

At 1 Ja nua ry - 35.8 35.8
De fe rre d cons i de ra ti on a nd fe e s  on i ni ti a l  forma ti on of joi nt ve nture - - 7.6
Re va l ua ti on s urpl us  (s e e  note  8) - - 7.3
Othe r profi t from ope ra ti ons - 1.1 1.8
Tra ns fe r to i nve s tme nt prope rty (s e e  note  10) - - (44.4)
Tra ns fe r to a s s e ts  a nd l i a bi l i ti e s - - (0.5)
Impa i rme nt of a ddi ti ona l  de fe rre d cons i de ra ti on - - (7.6)



- 36.9 -

 
The  Group's  s ha re  of i ts  i nve s tme nts  i n joi nt ve nture s  i s  re pre s e nte d by the  fol l owi ng a mounts  i n the  unde rl yi ng joi nt
ve nture  e nti ti e s .
 

Joi nt ve nture s Group s ha re
30.06.2025  30.06.2024 31.12.2024  30.06.2025 30.06.2024 31.12.2024

£m £m £m £m £m £m
Non-curre nt a s s e ts - 69.8 - - 34.8 -
Curre nt a s s e ts - 7.5 - - 3.8 -
Curre nt l i a bi l i ti e s - (2.9) - - (1.4) -
Non-curre nt l i a bi l i ti e s - (121.0) - - (60.5) -

Ne t l i a bi l i ti e s - (46.6) - - (23.3) -
Loa ns  provi de d to joi nt ve nture s - 60.2 -

Tota l  i nve s tme nt i n unde rl yi ng
joi nt ve nture s - (46.6) - - 36.9 -

Ne t prope rty i ncome - 2.4 3.8 - 1.2 1.9
Admi ni s tra ti ve  e xpe ns e s - (0.2) (0.3) - (0.1) (0.1)
Re va l ua ti on s urpl us - - 14.6 - - 7.3

Sha re  of re s ul ts  of unde rl yi ng
joi nt ve nture s - 2.2 18.1 - 1.1 9.1

Impa i rme nt of a ddi ti ona l  de fe rre d
cons i de ra ti on - - (7.6)

Sha re  of re s ul ts  i n joi nt ve nture s - 1.1 1.5

14. Othe r re ce i va bl e s  (non-curre nt)
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m

Re nts  re cogni s e d i n a dva nce 172.7 172.3 173.6
Ini ti a l  di re ct l e tti ng cos ts 14.1 14.6 14.4
Pre pa yme nts 12.5 12.7 13.0

199.3 199.6 201.0
 

 
Othe r re ce i va bl e s  i ncl ude  £172.7m (30 June  2024: £172.3m; 31 De ce mbe r 2024: £173.6m) a Re r i mpa i rme nts  re l a Nng to re nts
re cogni s e d i n a dva nce  a s  a  re s ul t of s pre a di ng te na nt l e a s e  i nce nNve s  ove r the  e xpe cte d te rms  of the i r re s pe cNve  l e a s e s .
Thi s  i ncl ude s  re nt fre e  a nd re duce d re nt pe ri ods , ca pi ta l  contri buNons  i n l i e u of re nt fre e  pe ri ods  a nd contra cte d re nt
upl i Rs . In a ddi Non, £14.1m (30 June  2024: £14.6m; 31 De ce mbe r 2024: £14.4m) re l a te s  to the  s pre a di ng e ffe ct of the  i ni Na l
di re ct cos ts  of l e Xng ove r the  s a me  te rm. Toge the r wi th £25.5m (30 June  2024: £23.3m; 31 De ce mbe r 2024: £24.8m), whi ch wa s
i ncl ude d a s  a ccrue d i ncome  wi thi n tra de  a nd othe r re ce i va bl e s  (s e e  note  15), the s e  a mounts  tota l l e d £212.3m a t 30 June
2025 (30 June  2024: £210.2m; 31 De ce mbe r 2024: £212.8m).
 
Pre pa yme nts  re pre s e nt £12.5m (30 June  2024: £12.7m; 31 De ce mbe r 2024: £13.0m) of cos ts  i ncurre d i n re l a Non to Ol d Stre e t
Qua rte r EC1. Thi s  wa s  a Re r a  £1.3m (30 June  2024: £0.7m; 31 De ce mbe r 2024: £0.8m) i mpa i rme nt i n a ccorda nce  wi th IAS 36
Impa i rme nt of As s e ts . In Ma y 2022, the  Group e nte re d i nto a  condi Nona l  contra ct to a cqui re  the  fre e hol d of Ol d Stre e t
Qua rte r i s l a nd s i te . The  s i te  i s  be i ng s ol d by Moorfie l ds  Eye  Hos pi ta l  NHS Founda Non Trus t a nd UCL, toge the r the  Ori e l  joi nt
i ni Na Nve  ("Ori e l "). Compl e Non i s  s ubje ct to Ori e l 's  re ce i pt of fina l  Tre a s ury a pprova l  (re ce i ve d i n Fe brua ry 2023), de l i ve ry by
Ori e l  of a  ne w hos pi ta l  a t St Pa ncra s  a nd s ubs e que nt va ca nt pos s e s s i on of the  s i te , whi ch i s  a nNci pa te d no e a rl i e r tha n
2027.
 
The  tota l  move me nt i n te na nt l e a s e  i nce nti ve s  i s  s hown be l ow:
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m

At 1 Ja nua ry 195.6 194.1 194.1
Amounts  ta ke n to i ncome  s ta te me nt (0.2) 3.8 6.3
Move me nt i n l e a s e  i nce nti ve  i mpa i rme nt (0.2) 0.1 0.3
Di s pos a l  of i nve s tme nt prope rti e s - (4.7) (4.9)
Wri te  off to ba d de bt - (0.1) (0.2)

195.2 193.2 195.6

Amounts  i ncl ude d i n tra de  a nd othe r re ce i va bl e s  (s e e  note  15) (22.5) (20.9) (22.0)

At pe ri od e nd 172.7 172.3 173.6
 

15. Tra de  a nd othe r re ce i va bl e s
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m



£m £m £m

Tra de  re ce i va bl e s 14.8 8.7 13.3
Othe r re ce i va bl e s 4.3 5.7 3.2
Pre pa yme nts 13.2 12.8 15.4
Accrue d i ncome

Re nts  re cogni s e d i n a dva nce 22.5 20.9 22.0
Ini ti a l  di re ct l e tti ng cos ts 3.0 2.4 2.8
Othe r 0.2 1.0 1.1

58.0 51.5 57.8
 

 
Tra de  re ce i va bl e s  a re  s pl i t a s  fol l ows :  

l e s s  tha n thre e  months  due 13.0 8.3 12.9
be twe e n thre e  a nd s i x months  due 1.2 0.2 0.2
be twe e n s i x a nd twe l ve  months  due 0.6 0.2 0.2

14.8 8.7 13.3

 
Tra de  re ce i va bl e s  a re  s ta te d ne t of i mpa i rme nt.
 
In 2025, cos ts  of £2.5m i n re l a Non to the  Group's  s ol a r pa rk on i ts  ScoXs h l a nd, we re  tra ns fe rre d to 'Pl a nt a nd ma chi ne ry'
wi thi n Prope rty, pl a nt a nd e qui pme nt (s e e  note  11). Pre vi ous l y the s e  cos ts  we re  i ncl ude d wi thi n pre pa yme nts .
 
The  Group ha s  £3.7m (30 June  2024: £4.7m; 31 De ce mbe r 2024: £4.6m) of provi s i on for ba d de bts  a s  s hown be l ow. £1.3m ha s
be e n i ncl ude d i n tra de  re ce i va bl e s , £0.5m i n a ccrue d i ncome  a nd £1.9m i n pre pa yme nts  a nd a ccrue d i ncome  wi thi n othe r
re ce i va bl e s  (non-curre nt). Se e  note  14.
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m

Provi s i on for ba d de bts
At 1 Ja nua ry 4.6 4.6 4.6
Tra de  re ce i va bl e s  provi s i on (0.2) 0.3 0.7
Le a s e  i nce nti ve  provi s i on 0.2 (0.2) (0.4)
Se rvi ce  cha rge  provi s i on - 0.2 (0.2)
Re l e a s e d (0.9) (0.2) (0.1)

At pe ri od e nd 3.7 4.7 4.6

 
The  provi s i on for ba d de bts  ha s  be e n s pl i t a s  fol l ows :  

l e s s  tha n thre e  months  due 0.6 0.9 0.9
be twe e n thre e  a nd s i x months  due 0.3 0.2 0.5
be twe e n s i x a nd twe l ve  months  due 0.4 0.8 0.5
gre a te r tha n twe l ve  months  due 2.4 2.8 2.7

3.7 4.7 4.6
 

16. Non-curre nt a s s e ts  he l d for s a l e
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m

Tra ns fe r from i nve s tme nt prope rty (s e e  note  10) - - 25.7

- - 25.7
 

 
In Ja nua ry 2025, the  Group compl e te d the  di s pos a l  of i ts  fre e hol d i nte re s t i n 4 & 10 Pe ntonvi l l e  N1, di s cl os e d a s  a  non-
curre nt a s s e t he l d for s a l e  a s  a t De ce mbe r 2024.

17. Tra de  a nd othe r pa ya bl e s
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m

Tra de  pa ya bl e s 8.2 8.0 0.6
Othe r pa ya bl e s 1.3 3.0 3.6
Othe r ta xe s 5.3 5.5 7.3
Accrua l s 41.8 49.7 57.2
De fe rre d i ncome 51.7 49.5 50.0
Te na nt re nt de pos i ts 29.3 26.5 27.9
Se rvi ce  cha rge  ba l a nce s 31.4 36.4 28.1

169.0 178.6 174.7
 



 
 
De fe rre d i ncome  pri ma ri l y re l a te d to re nts  re ce i ve d i n a dva nce .

18. Ne t de bt a nd de ri va ti ve  fi na nci a l  i ns trume nts
 

30.06.2025 30.06.2024 31.12.2024
 Book Fa i r Book Fa i r Book Fa i r
 va l ue va l ue Va l ue va l ue va l ue va l ue

£m £m £m £m £m £m

Curre nt l i a bi l i ti e s
Othe r l oa ns 20.0 20.0 20.0 20.0 20.0 20.0
6.5% s e cure d bonds 177.4 177.0 - - - -
2.68% uns e cure d pri va te  pl a ce me nt note s 55.0 54.0 - - - -
3.99% s e cure d l oa n - - 83.0 82.4 - -
1.5% uns e cure d conve rti bl e  bonds - - 173.1 168.2 174.1 171.6

252.4 251.0 276.1 270.6 194.1 191.6

Non-curre nt l i a bi l i ti e s
6.5% s e cure d bonds - - 179.0 176.5 178.1 176.7
1.875% uns e cure d gre e n bonds 347.4 292.4 347.0 276.4 347.2 281.2
5.25% uns e cure d bonds 247.3 254.2 - - - -
Uns e cure d pri va te  pl a ce me nt note s 398.7 344.0 453.6 391.3 453.6 391.3
Uns e cure d ba nk l oa ns 305.2 307.0 101.0 104.0 290.5 293.0

1,298.6 1,197.6 1,080.6 948.2 1,269.4 1,142.2

Borrowi ngs 1,551.0 1,448.6 1,356.7 1,218.8 1,463.5 1,333.8
De ri va ti ve  fi na nci a l  i ns trume nts  e xpi ri ng i n

l e s s  tha n one  ye a r - - (2.0) (2.0) (0.6) (0.6)

Tota l  borrowi ngs  a nd de ri va ti ve
fi na nci a l  i ns trume nts 1,551.0 1,448.6 1,354.7 1,216.8 1,462.9 1,333.2

Re conci l i a ti on to ne t de bt:  
Borrowi ngs  a nd de ri va ti ve  fi na nci a l  i ns trume nts 1,551.0 1,354.7 1,462.9
Adjus tme nts  for:

Le a s e hol d l i a bi l i ti e s 34.4 34.4 34.6
De ri va ti ve  fi na nci a l  i ns trume nts - 2.0 0.6
Ca s h a t ba nk e xcl udi ng re s tri cte d ca s h (30.6) (20.3) (15.4)

(s e e  note  22)  

Ne t de bt 1,554.8 1,370.8 1,482.7

 
The  fa i r va l ue s  of the  Group's  bonds  ha ve  be e n e s Nma te d on the  ba s i s  of quote d ma rke t pri ce s , re pre s e nNng Le ve l  1 fa i r
va l ue  me a s ure me nt a s  de fi ne d by IFRS 13 Fa i r Va l ue  Me a s ure me nt.
 
The  fa i r va l ue s  of the  3.99% s e cure d l oa n, whi ch wa s  re pa i d i n Octobe r 2024, a nd the  uns e cure d pri va te  pl a ce me nt note s
we re  de te rmi ne d by di s counNng the  contra ctua l  ca s h flows  by the  re pl a ce me nt ra te . The  re pl a ce me nt ra te  i s  the  s um of the
curre nt unde rl yi ng Gi l t ra te  pl us  the  ma rke t i mpl i e d ma rgi n. The s e  re pre s e nt Le ve l  2 fa i r va l ue  me a s ure me nt.
 
The  fa i r va l ue s  of the  Group's  i nte re s t ra te  s wa ps , whi ch ma ture d i n Apri l  2025, we re  e s Nma te d by us i ng the  mi d-poi nt of
the  yi e l d curve s  pre va i l i ng on the  re porNng da te  a nd re pre s e nt the  ne t pre s e nt va l ue  of the  di ffe re nce s  be twe e n the
contra cte d ra te  a nd the  va l ua Non ra te  whe n a ppl i e d to the  proje cte d ba l a nce s  for the  pe ri od from the  re porNng da te  to the
contra cte d e xpi ry da te s . The s e  re pre s e nt Le ve l  2 fa i r va l ue  me a s ure me nt.
 
The  fa i r va l ue s  of the  Group's  ba nk l oa ns  a re  a pproxi ma te l y the  s a me  a s  the i r ca rryi ng a mount, a Re r a djus Nng for the
una morti s e d a rra nge me nt fe e s , a nd a l s o re pre s e nt Le ve l  2 fa i r va l ue  me a s ure me nt.
 
The  fa i r va l ue s  of the  fol l owi ng fi na nci a l  a s s e ts  a nd l i a bi l i ti e s  a re  the  s a me  a s  the i r ca rryi ng a mounts :

·      Ca s h a nd ca s h e qui va l e nts .
·      Tra de  re ce i va bl e s , othe r re ce i va bl e s  a nd a ccrue d i ncome  i ncl ude d wi thi n tra de  a nd othe r re ce i va bl e s .
·      Tra de  pa ya bl e s , othe r pa ya bl e s  a nd a ccrua l s  i ncl ude d wi thi n tra de  a nd othe r pa ya bl e s .
·      Le a s e hol d l i a bi l i ti e s .

The re  ha ve  be e n no tra ns fe rs  be twe e n Le ve l  1 a nd Le ve l  2 or Le ve l  2 a nd Le ve l  3 i n e i the r 2025 or 2024.
 
In Fe brua ry 2025, De rwe nt London pl c s i gne d a n a gre e me nt for a n uns e cure d ba nk fa ci l i ty of £115m, cons i s Nng of a n £82.5m
te rm l oa n a nd a  £32.5m re vol vi ng cre di t fa ci l i ty (RCF). As  of 30 June  2025, the  Group ha d ful l y dra wn a l l  funds  from the  te rm
l oa n fa ci l i ty. The  l oa n i s  for a  two-ye a r te rm a nd ha s  a  one -ye a r e xte ns i on opti on.
 
In June  2025, De rwe nt London pl c i s s ue d £250m of uns e cure d bonds  on a  7-ye a r te rm ma turi ng i n 2032. The  uns e cure d
i ns trume nt pa ys  a  coupon of 5.25% a nd the  e ffe cNve  i nte re s t ra te  i s  5.338%. Thi s  re pre s e nts  a n i s s ue  di s count of £1.3m. The
uns e cure d bonds  we re  i ni Na l l y re cogni s e d a t fa i r va l ue , ne t of the  una morNs e d di s count a nd i s s ue  cos ts  of £0.8m, a nd a re
s ubs e que ntl y me a s ure d a t a morti s e d cos t.
 
In June  2025, the  Group's  1.5% uns e cure d conve rNbl e  bonds  ma ture d a nd we re  re pa i d, wi thout a ny conve rs i on to e qui ty, a s
the  s tri ke  pri ce  of £44.96 e xce e de d De rwe nt London pl c's  s pot s ha re  pri ce .



the  s tri ke  pri ce  of £44.96 e xce e de d De rwe nt London pl c's  s pot s ha re  pri ce .
 
Uns e cure d ba nk borrowi ngs  a re  a ccounte d for a t a morNs e d cos ts . At 30 June  2025, the re  wa s  £307.0m (30 June  2024: £104.0m;
31 De ce mbe r 2024: £293.0m) dra wn on the  RCFs  a nd te rm l oa ns  a nd the  una morNs e d a rra nge me nt fe e s  we re  £1.8m (30 June
2024: £3.0m; 31 De ce mbe r 2024: £2.5m), re s ul Nng i n the  ca rryi ng va l ue  be i ng £305.2m (30 June  2024: £101.0m; 31 De ce mbe r
2024: £290.5m).
 
Othe r l oa ns  cons i s t of a  £20.0m i nte re s t-fre e  l oa n wi th no fixe d re pa yme nt da te  from a  thi rd-pa rty provi di ng de ve l opme nt
cons ul ta ncy s e rvi ce s  on the  re s i de nNa l  e l e me nt of the  25 Ba ke r Stre e t W1 de ve l opme nt. The  l oa n wi l l  be  re pa i d from the
s a l e  proce e ds  of the s e  re s i de nNa l  a pa rtme nts  a Re r compl e Non of the  s che me , whi ch i s  now e xpe cte d i n H2 2025. The
a gre e me nt provi de s  for a  profit s ha re  on compl e Non of the  s a l e s  whi ch, unde r IFRS 9 Fi na nci a l  Ins trume nts , ha s  be e n
de e me d to ha ve  a  ca rryi ng va l ue  of £ni l  a t 30 June  2025 (30 June  2024: £ni l ; 31 De ce mbe r 2024: £ni l ). The  ca rryi ng va l ue  of the
l oa n a t 30 June  2025 wa s  £20.0m (30 June  2024: £20.0m; 31 De ce mbe r 2024: £20.0m).
 
The  6.5% s e cure d bonds  a re  s e cure d by floa Nng cha rge s  ove r a  numbe r of the  Group's  s ubs i di a ry compa ni e s  whi ch
conta i ne d £343.0m (30 June  2024: £384.4m; 31 De ce mbe r 2024: £376.3m) of the  Group's  prope rti e s .
 
The  Group conti nue  to ma i nta i n s i gni fi ca nt he a droom on a l l  fi na nci a l  cove na nts . 

19. Ca s h ge ne ra te d from ope ra ti ons
 
The  ta bl e  be l ow s hows  the  re conci l i a ti on of ca s h ge ne ra te d from ope ra ti ons .
 
 

 Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
 31.12.2024

£m £m £m

Profi t/(l os s ) from ope ra ti ons 117.2 (7.8) 156.4

Adjus tme nt for non-ca s h i te ms :
Re va l ua ti on (s urpl us )/de fi ci t (38.2) 87.2 2.7
De pre ci a ti on 0.4 0.5 1.0
Le a s e  i nce nti ve /cos t s pre a di ng 0.2 (4.1) (6.8)
Sha re  ba s e d pa yme nts 0.6 1.6 3.1
Ground re nt a djus tme nt 0.2 0.2 0.7

Adjus tme nt for othe r i te ms :
Los s /(profi t) on di s pos a l 0.1 (1.5) (1.9)

Cha nge s  i n worki ng ca pi ta l :
Incre a s e  i n re ce i va bl e s  ba l a nce (3.8) (3.3) (8.8)
(De cre a s e )/i ncre a s e  i n pa ya bl e s  ba l a nce (8.6) 12.3 9.5
De cre a s e /(i ncre a s e ) i n tra di ng prope rty a nd tra di ng s tock 5.5 (26.4) (53.3)

Ca s h ge ne ra te d from ope ra ti ons 73.6 58.7 102.6

 
Ca s h ge ne ra te d from ope ra Nons  i ncl ude d £1.9m ca s h i nflows  (ha l f ye a r to 30 June  2024: £3.6m; ye a r to 31 De ce mbe r 2024:
£3.6m) from di s pos a l  of tra di ng prope rty a nd £6.8m ca s h i nflows  (ha l f ye a r to 30 June  2024: £ni l ; ye a r to 31 De ce mbe r 2024:
£ni l ) i n re l a Non to di s pos a l s  of tra di ng s tock. It a l s o i ncl ude d £10.2m ca s h ouUl ows  (ha l f ye a r to 30 June  2024: £17.3m; ye a r
to 31 De ce mbe r 2024: £43.0m) i n re l a Non to e xpe ndi ture  on tra di ng prope rNe s  a nd £0.2m ca s h ouUl ows  (ha l f ye a r to 30 June
2024: £4.9m; ye a r to 31 De ce mbe r 2024: £9.8m) i n re l a ti on to e xpe ndi ture  on tra di ng s tock.

20. De fe rre d ta x
 

Re va l ua ti on Othe r Tota l
£m £m £m

At 1 Ja nua ry 2025 3.5 (2.7) 0.8
Cre di te d to the  i ncome  s ta te me nt (0.1) (0.4) (0.5)
Cha rge d to othe r compre he ns i ve  i ncome 1.1 - 1.1

At 30 June  2025 4.5 (3.1) 1.4

 
At 1 Ja nua ry 2024 2.8 (2.7) 0.1
Cha rge d to the  i ncome  s ta te me nt - 0.3 0.3
Cre di te d to othe r compre he ns i ve  i ncome (0.5) - (0.5)

At 30 June  2024  2.3 (2.4) (0.1)

At 1 Ja nua ry 2024 2.8 (2.7) 0.1
Cha rge d to the  i ncome  s ta te me nt 0.1 - 0.1
Cha rge d to othe r compre he ns i ve  i ncome 0.6 - 0.6

At 31 De ce mbe r 2024 3.5 (2.7) 0.8

 
De fe rre d ta x on the  ba l a nce  s he e t re va l ua Non s urpl us  i s  ca l cul a te d on the  ba s i s  of the  cha rge a bl e  ga i ns  tha t woul d
crys ta l l i s e  on the  s a l e  of the  prope rty porUol i o a t e a ch ba l a nce  s he e t da te .  The  ca l cul a Non ta ke s  a ccount of a ny a va i l a bl e
i nde xa Non on the  hi s tori ca l  cos t of the  prope rNe s . Due  to the  Group's  REIT s ta tus , de fe rre d ta x i s  onl y provi de d a t e a ch
ba l a nce  s he e t da te  on prope rti e s  outs i de  the  REIT re gi me .



ba l a nce  s he e t da te  on prope rti e s  outs i de  the  REIT re gi me .
 
De fe rre d ta x a s s e ts  ha ve  be e n re cogni s e d i n re s pe ct of a l l  ta x l os s e s  a nd othe r te mpora ry di ffe re nce s  whe re  the  Di re ctors
be l i e ve  i t i s  proba bl e  tha t the s e  a s s e ts  wi l l  be  re cove re d.

21. Di vi de nd
 

Di vi de nd pe r s ha re Ha l f ye a r
to

30.06.2025

Ha l f ye a r
to

30.06.2024
Ye a r to

31.12.2024Pa yme nt da te PID
Non-

PID Tota l
p p p £m £m £m

Curre nt pe ri od
2025 i nte ri m di vi de nd 10 Octobe r 2025 25.5 - 25.5 -  - -

  
Pri or ye a r   
2024 fi na l  di vi de nd 30 Ma y 2025 45.5 10.0 55.5 62.3  - -
2024 i nte ri m di vi de nd 11 Octobe r 2024 25.0 - 25.0 -  - 28.1

70.5 10.0 80.5  
 

2023 fi na l  di vi de nd 31 Ma y 2024 39.0 16.0 55.0 -  61.7 61.7
 

Di vi de nds  a s  re porte d i n the  Group s ta te me nt of cha nge s  i n e qui ty 62.3  61.7 89.8
 
 

2024 fi na l  di vi de nd wi thhol di ng ta x 12 Jul y 2025 (7.1)  - -
2024 i nte ri m di vi de nd wi thhol di ng ta x 14 Ja nua ry 2025 3.9  - (3.9)
2023 fi na l  di vi de nd wi thhol di ng ta x 12 Jul y 2024 -  (5.9) -
2023 i nte ri m di vi de nd wi thhol di ng ta x 12 Ja nua ry 2024 -  3.7 3.7

 
Di vi de nds  pa i d a s  re porte d i n the  Group ca s h fl ow s ta te me nt 59.1  59.5 89.6

 

22. Ca s h a nd ca s h e qui va l e nts
 

30.06.2025 30.06.2024 31.12.2024
£m £m £m

Ca s h a t ba nk 30.6 20.3 15.4
Ca s h he l d i n re s tri cte d a ccounts

Te na nt re nt de pos i ts 29.3 26.5 27.9
Se rvi ce  cha rge  ba l a nce s 31.8 36.4 28.1

91.7 83.2 71.4

23. Pos t ba l a nce  s he e t e ve nts
 
In Jul y 2025, the  Group e xcha nge d contra cts  for the  di s pos a l  of i ts  fre e hol d i nte re s t i n Fra nci s  Hous e  SW1 for a
cons i de ra Non of £55.5m (be fore  tra ns a cNon cos ts ), l e s s  a  £1.3m s urre nde r pre mi um i n re l a Non to the  ba s e me nt s pa ce .
Compl e ti on i s  e xpe cte d i n l a te  2025.
 
In Jul y 2025, the  Group e xte nde d i ts  £450m uns e cure d re vol vi ng cre di t fa ci l i ty, ori gi na l l y due  to ma ture  i n Octobe r 2026, for a
ne w four-ye a r te rm. The  a me nde d fa ci l i ty a l s o i ncl ude s  two one -ye a r e xte ns i on opti ons .
 
In Jul y 2025, the  Group a l s o ca nce l l e d the  two £32.5 mi l l i on re vol vi ng cre di t tra nche s  tha t forme d pa rt of the  bi l a te ra l
fa ci l i Ne s  a rra nge d wi th Ba rcl a ys  i n De ce mbe r 2024 a nd HSBC i n Fe brua ry 2025. The  two £82.5 mi l l i on te rm l oa n compone nts
of the s e  fa ci l i ti e s  re ma i n i n pl a ce .
 
In Augus t 2025, the  Group a gre e d a  ne w 125-ye a r he a dl e a s e  (from s che me  compl e Non) for the  50 Ba ke r Stre e t W1
de ve l opme nt wi th the  fre e hol de r, The  Portma n Es ta te .

24. Re l a te d pa rty di s cl os ure
 
The re  ha ve  be e n no re l a te d pa rty tra ns a cNons  duri ng the  ha l f ye a r to 30 June  2025 tha t ha ve  ma te ri a l l y a ffe cte d the
fi na nci a l  pos i ti on or pe rforma nce  of the  Group. Al l  re l a te d pa rty tra ns a cti ons  a re  ma te ri a l l y cons i s te nt wi th thos e  di s cl os e d
by the  Group i n i ts  fi na nci a l  s ta te me nts  for the  ye a r e nde d 31 De ce mbe r 2024.

25. EPRA pe rforma nce  me a s ure s
 
Numbe r of s ha re s

Ea rni ngs  pe r s ha re  me a s ure s Ne t a s s e t va l ue  pe r s ha re  me a s ure s

We i ghte d a ve ra ge  for the
pe ri od e nde d At pe ri od e nde d

30.06.2025 30.06.2024 31.12.2024 30.06.2025 30.06.2024 31.12.2024
Una udi te d Una udi te d Audi te d Una udi te d Una udi te d Audi te d

'000 '000 '000 '000 '000 '000
 
For us e  i n ba s i c me a s ure s 112,258 112,258 112,258 112,258  112,258 112,258



Di l uti ve  e ffe ct of s ha re -ba s e d pa yme nts 346 336 342 380  359 323
 

For us e  i n othe r di l ute d me a s ure s 112,604 112,594 112,600 112,638 112,617 112,581

 
The  fol l owi ng ta bl e s  s e t out re conci l i a ti ons  be twe e n the  IFRS a nd EPRA Ea rni ngs  for the  pe ri od a nd e a rni ngs  pe r s ha re .  The
a djus tme nts  ma de  be twe e n the  fi gure s  a re  a s  fol l ows :
 
A -   Di s pos a l  of i nve s tme nt a nd tra di ng prope rty (i ncl udi ng the  Group's  s ha re  i n joi nt ve nture s ), a nd a s s oci a te d ta x.
B -   Re va l ua ti on move me nt on i nve s tme nt prope rty a nd i n joi nt ve nture s  a nd othe r i nte re s ts , a nd a s s oci a te d de fe rre d ta x.
C -   Fa i r va l ue  move me nt a nd s e ttl e me nt cos ts  re l a ti ng to de ri va ti ve  fi na nci a l  i ns trume nts .
D -   Non-ope ra ti ng a nd e xce pti ona l  i te ms .
 
Ea rni ngs  a nd e a rni ngs  pe r s ha re

       Adjus tme nts EPRA
IFRS A B C D ba s i s

£m £m £m £m £m £m
Ha l f ye a r to 30 June  2025 (una udi te d)
Ne t prope rty a nd othe r i ncome 96.6 (0.1) 0.5 - - 97.0
Admi ni s tra ti ve  e xpe ns e s (17.5) - - - 0.1 (17.4)
Re va l ua ti on s urpl us 38.2 - (38.2) - - -
Los s  on di s pos a l  of i nve s tme nt prope rty (0.1) 0.1 - - - -
Ne t fi na nce  cos ts (22.6) - - 1.2 - (21.4)
Move me nt i n fa i r va l ue  of de ri va ti ve
fi na nci a l  i ns trume nts (0.6) - - 0.6 - -

Ea rni ngs  be fore  ta x 94.0 - (37.7) 1.8 0.1 58.2
Ta x cre di t 0.5 - (0.1) - - 0.4

Ea rni ngs  a ttri buta bl e  to e qui ty s ha re hol de rs 94.5 - (37.8) 1.8 0.1 58.6

Ea rni ngs  pe r s ha re 84.18p 52.20p

Di l ute d e a rni ngs  pe r s ha re 83.92p 52.04p
   

Duri ng the  ye a r, the  Group comme nce d a n IT tra ns forma Non proje ct to i mpl e me nt a  ne w fina nce  s ys te m. In a ccorda nce
wi th EPRA Be s t Pra cti ce s  Re comme nda ti ons  (Se pte mbe r 2024), the  a s s oci a te d cos ts  ha ve  be e n e xcl ude d from EPRA EPS.

Ea rni ngs  a nd e a rni ngs  pe r s ha re
       Adjus tme nts EPRA

IFRS A B C D ba s i s
£m £m £m £m £m £m

Ha l f ye a r to 30 June  2024 (una udi te d)
Ne t prope rty a nd othe r i ncome 97.7 - 0.1 - - 97.8
Admi ni s tra ti ve  e xpe ns e s (19.8) - - - - (19.8)
Re va l ua ti on de fi ci t (87.2) - 87.2 - - -
Profi t on di s pos a l  of i nve s tme nt prope rty 1.5 (1.5) - - - -
Ne t fi na nce  cos ts (19.6) - - - - (19.6)
Move me nt i n fa i r va l ue  of de ri va ti ve
fi na nci a l  i ns trume nts (0.9) - - 0.9 - -

Sha re  of re s ul ts  of joi nt ve nture s 1.1 - - - - 1.1

Los s  be fore  ta x (27.2) (1.5) 87.3 0.9 - 59.5
Ta x cha rge (0.3) - - - - (0.3)

(Los s )/e a rni ngs  a ttri buta bl e  to e qui ty s ha re hol de rs (27.5) (1.5) 87.3 0.9 - 59.2

(Los s )/e a rni ngs  pe r s ha re (24.50p) 52.74p

Di l ute d (l os s )/e a rni ngs  pe r s ha re (24.50p) 52.58p

The  di l ute d l os s  pe r s ha re  for the  pe ri od to 30 June  2024 wa s  re s tri cte d to a  l os s  of 24.50p pe r s ha re , a s  the  l os s  pe r s ha re
ca nnot be  re duce d by di l uti on i n a ccorda nce  wi th IAS 33, Ea rni ngs  pe r Sha re .

       Adjus tme nts EPRA
IFRS A B C D ba s i s

£m £m £m £m £m £m
Ye a r to 31 De ce mbe r 2024 (a udi te d)
Ne t prope rty a nd othe r i ncome 198.3 - 0.2 - - 198.5
Admi ni s tra ti ve  e xpe ns e s (41.1) - - - - (41.1)
Re va l ua ti on de fi ci t (2.7) - 2.7 - - -



Re va l ua ti on de fi ci t (2.7) - 2.7 - - -
Profi t on di s pos a l  of i nve s tme nt prope rty 1.9 (1.9) - - - -
Ne t fi na nce  cos ts (39.6) - - - - (39.6)
Move me nt i n fa i r va l ue  of de ri va ti ve
fi na nci a l  i ns trume nts (2.3) - - 2.3 - -

Sha re  of re s ul ts  of joi nt ve nture s 1.5 - 0.3 - - 1.8

Ea rni ngs  be fore  ta x 116.0 (1.9) 3.2 2.3 - 119.6
Ta x cha rge (0.1) - - - - (0.1)

Ea rni ngs  a ttri buta bl e  to e qui ty s ha re hol de rs 115.9 (1.9) 3.2 2.3 - 119.5

Ea rni ngs  pe r s ha re 103.24p 106.45p

Di l ute d e a rni ngs  pe r s ha re 102.93p 106.13p

 
EPRA ne t a s s e t va l ue  me tri cs

30.06.2025 30.06.2024 31.12.2024
Una udi te d Una udi te d Audi te d

£m £m £m
Ne t a s s e ts  a ttri buta bl e  to e qui ty s ha re hol de rs 3,575.8 3,419.5 3,539.8
Adjus tme nts  for:

Re va l ua ti on of tra di ng prope rti e s 9.2 4.7 0.6
De fe rre d ta x on re va l ua ti on s urpl us 1 2.3 1.2 1.8
Fa i r va l ue  of de ri va ti ve  fi na nci a l  i ns trume nts - (2.0) (0.6)
Fa i r va l ue  a djus tme nt to s e cure d bonds 2.6 4.3 3.4

EPRA Ne t Ta ngi bl e  As s e ts     3,589.9 3,427.7 3,545.0

Pe r s ha re  me a s ure  - di l ute d    3,187p 3,044p 3,149p

Ne t a s s e ts  a ttri buta bl e  to e qui ty s ha re hol de rs 3,575.8 3,419.5 3,539.8
Adjus tme nts  for:

Re va l ua ti on of tra di ng prope rti e s 9.2 4.7 0.6
Fa i r va l ue  a djus tme nt to s e cure d bonds 2.6 4.3 3.4
Ma rk-to-ma rke t of fi xe d ra te  de bt 108.5 141.9 133.6
Una morti s e d i s s ue  a nd a rra nge me nt cos ts (6.1) (7.0) (6.0)

EPRA Ne t Di s pos a l  Va l ue     3,690.0 3,563.4 3,671.4

Pe r s ha re  me a s ure  - di l ute d    3,276p 3,164p 3,261p

Ne t a s s e ts  a ttri buta bl e  to e qui ty s ha re hol de rs 3,575.8 3,419.5 3,539.8
Adjus tme nts  for:

Re va l ua ti on of tra di ng prope rti e s 9.2 4.7 0.6
De fe rre d ta x on re va l ua ti on s urpl us 4.5 2.3 3.5
Fa i r va l ue  of de ri va ti ve  fi na nci a l  i ns trume nts - (2.0) (0.6)
Fa i r va l ue  a djus tme nt to s e cure d bonds 2.6 4.3 3.4
Purcha s e rs ' cos ts 2 350.2 325.0 342.8

EPRA Ne t Re i ns ta te me nt Va l ue     3,942.3 3,753.8 3,889.5

Pe r s ha re  me a s ure  - di l ute d    3,500p 3,333p 3,455p

 
 
1 Only 50% of the deferred tax on the revaluation surplus is excluded.
2 Includes Stamp Duty Land Tax. Total costs assumed to be 6.8% of the portfolio's fair value.
 
Cos t ra ti os  (una udi te d)

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

£m £m £m

Admi ni s tra ti ve  e xpe ns e s 17.5 19.8 41.1
Wri te -off/i mpa i rme nt of re ce i va bl e s 0.1 0.3 0.2
Othe r prope rty cos ts 9.4 8.3 16.7
Di l a pi da ti on re ce i pts (0.1) - (0.8)
Ne t s e rvi ce  cha rge  cos ts 4.1 2.8 6.6
Se rvi ce  cha rge  cos ts  re cove re d through re nts



Se rvi ce  cha rge  cos ts  re cove re d through re nts
but not s e pa ra te l y i nvoi ce d (1.0) (0.5) (1.3)

Ma na ge me nt fe e s  re ce i ve d l e s s  e s ti ma te d profi t e l e me nt (2.4) (2.4) (5.1)
Sha re  of joi nt ve nture s ' e xpe ns e s - 0.2 0.3

EPRA Cos ts  (i ncl udi ng di re ct va ca ncy cos ts ) (A) 27.6 28.5 57.7

Di re ct va ca ncy cos ts (6.8) (5.2) (11.3)

EPRA Cos ts  (e xcl udi ng di re ct va ca ncy cos ts ) (B) 20.8 23.3 46.4

Gros s  re nta l  i ncome 109.1 107.5 214.8
Ground re nt (1.0) (1.0) (1.5)
Se rvi ce  cha rge  compone nts  of re nta l  i ncome (1.0) (0.5) (1.3)
Sha re  of joi nt ve nture s ' re nta l  i ncome  l e s s  ground re nt - 1.2 2.0

Adjus te d gros s  re nta l  i ncome  (C) 107.1 107.2 214.0

EPRA Cos t Ra ti o (i ncl udi ng di re ct va ca ncy cos ts ) (A/C) 25.8% 26.6% 27.0%

EPRA Cos t Ra ti o (e xcl udi ng di re ct va ca ncy cos ts ) (B/C) 19.4% 21.7% 21.7%

 

In a ddi Non to the  EPRA Cos t Ra Nos , the  Group ha s  ca l cul a te d a n a ddi Nona l  cos t ra No ba s e d on i ts  prope rty porUol i o fa i r
va l ue  to re cogni s e  the  'tota l  a ccounti ng re turn' na ture  of the  Group's  a cti vi ti e s .

 
Prope rty portfol i o a t fa i r va l ue  (D) 5,150.1 4,779.3 5,041.1

Portfol i o cos t ra ti o (A/D) - a nnua l i s e d 1.1% 1.2% 1.1%

 
Prope rty-re l a te d ca pi ta l  e xpe ndi ture  (una udi te d)

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

£m £m £m
Group (e xcl udi ng joi nt ve nture s )
Acqui s i ti ons 6.1 - 47.0
De ve l opme nt 56.1 80.0 136.2
Inve s tme nt prope rti e s
Incre me nta l  l e tta bl e  s pa ce 0.2 0.8 2.5
No i ncre me nta l  l e tta bl e  s pa ce 16.0 18.0 45.3
Te na nt i nce nti ve s - - 0.3

Ca pi ta l i s e d i nte re s t 8.3 4.8 10.7

Tota l  ca pi ta l  e xpe ndi ture  (e xcl . Joi nt ve nture s ) 86.7 103.6 242.0
 

Joi nt ve nture s  (50% s ha re )  
De ve l opme nt - 0.8 3.3

Tota l  ca pi ta l  e xpe ndi ture 86.7 104.4 245.3
    
Conve rs i on from a ccrua l  to ca s h ba s i s
Group (e xcl udi ng joi nt ve nture s ) 10.1 (18.8) (12.2)
Joi nt ve nture s  (50% s ha re ) - (0.1) 0.1

Tota l  ca pi ta l  e xpe ndi ture  on a  ca s h ba s i s 96.8 85.5 233.2
 

26. Ge a ri ng a nd i nte re s t cove r
 
NAV ge a ri ng
 

30.06.2025 30.06.2024 31.12.2024

Note £m £m £m

Ne t de bt 18 1,554.8 1,370.8 1,482.7

Ne t a s s e ts 3,575.8 3,419.5 3,539.8

NAV ge a ri ng 43.5% 40.1% 41.9%
 

 
Loa n-to-va l ue  ra ti o



Loa n-to-va l ue  ra ti o
 

30.06.2025 30.06.2024 31.12.2024
Note £m £m £m

Group l oa n-to-va l ue
Ne t de bt 18 1,554.8 1,370.8 1,482.7
Fa i r va l ue  a djus tme nt of s e cure d bonds (2.6) (4.3) (3.4)
Una morti s e d di s count on uns e cure d gre e n bonds 1.2 1.4 1.3
Una morti s e d di s count on uns e cure d bonds 1.3 - -
Una morti s e d i s s ue  a nd a rra nge me nt cos ts 6.1 7.0 6.0
Le a s e hol d l i a bi l i ti e s 18 (34.4) (34.4) (34.6)

Dra wn de bt ne t of ca s h (A) 1,526.4 1,340.5 1,452.0

Fa i r va l ue  of prope rty portfol i o (B) 10 5,150.1 4,779.3 5,041.1

Loa n-to-va l ue  ra ti o (A/B) 29.6% 28.0% 28.8%

Proporti ona l l y cons ol i da te d l oa n-to-va l ue
Dra wn de bt ne t of ca s h (A) 1,526.4 1,340.5 1,452.0
Sha re  of ca s h a nd ca s h e qui va l e nts  i n joi nt ve nture s - (2.2) -

Dra wn de bt ne t of ca s h i ncl udi ng Group's  s ha re  of joi nt ve nture s  (C) 1,526.4 1,338.3 1,452.0

Fa i r va l ue  of prope rty portfol i o (B) 5,150.1 4,779.3 5,041.1
Sha re  of fa i r va l ue  of prope rty portfol i o of joi nt ve nture - 34.7 -

Fa i r va l ue  of prope rty portfol i o i ncl udi ng Group's  s ha re  of joi nt ve nture  (D) 5,150.1 4,814.0 5,041.1

Proporti ona l l y cons ol i da te d l oa n-to-va l ue  (C/D) 29.6% 27.8% 28.8%

EPRA l oa n-to-va l ue
Dra wn de bt ne t of ca s h i ncl udi ng Group's  s ha re  of joi nt ve nture s  (C) 1,526.4 1,338.3 1,452.0
De bt wi th e qui ty cha ra cte ri s ti cs (20.0) (20.0) (20.0)
Adjus tme nt for hybri d de bt i ns trume nts - 1.3 0.6
Ne t pa ya bl e s  a djus tme nt 62.9 75.6 72.7

Adjus te d de bt (E) 1,569.3 1,395.2 1,505.3

Fa i r va l ue  of prope rty portfol i o i ncl udi ng Group's  s ha re  of joi nt ve nture  (D) 5,150.1 4,814.0 5,041.1

EPRA l oa n-to-va l ue  (E/D) 30.5% 29.0% 29.9%
 

 
Ne t i nte re s t cove r ra ti o
 

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
 31.12.2024
Note £m £m £m

Group ne t i nte re s t cove r ra ti o
Ne t prope rty a nd othe r i ncome 5 96.6 97.7 198.3
Adjus tme nts  for:

Othe r i ncome 5 (2.4) (2.4) (5.1)
Othe r prope rty i ncome 5 - (0.1) (0.1)
Ne t s urre nde r pre mi ums 5 - (0.2) (2.7)
Profi t on di s pos a l  of tra di ng prope rti e s 5 (0.1) - -

Adjus te d ne t prope rty i ncome 94.1 95.0 190.4

Fi na nce  i ncome 7 (0.2) (0.2) (0.3)
Fi na nce  cos ts 7 22.8 19.8 39.9

22.6 19.6 39.6
Adjus tme nts  for:

Fi na nce  i ncome 7 0.2 0.2 0.3
Othe r fi na nce  cos ts 7 (1.3) (0.1) (0.4)
Amorti s a ti on of fa i r va l ue  a djus tme nt to s e cure d bonds 7 0.8 0.8 1.6
Amorti s a ti on of i s s ue  a nd a rra nge me nt cos ts 7 (1.6) (1.3) (2.6)
Fi na nce  cos ts  ca pi ta l i s e d 7 8.4 5.0 11.2

29.1 24.2 49.7

Ne t i nte re s t cove r ra ti o 323%  393% 383%



Proporti ona l l y cons ol i da te d ne t i nte re s t cove r ra ti o
Adjus te d ne t prope rty i ncome 94.1 95.0 190.4
Sha re  of joi nt ve nture s ' ne t prope rty i ncome - 1.2 1.9

Adjus te d ne t prope rty i ncome  i ncl udi ng s ha re  of joi nt ve nture s 94.1 96.2 192.3

Ne t i nte re s t pa ya bl e 29.1 24.2 49.7

 
Proporti ona l l y cons ol i da te d ne t i nte re s t cove r ra ti o 323%  398% 387%

 
Ne t de bt to EBITDA
 

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024 

Note £m £m £m
Ne t de bt to EBITDA
Ne t de bt (A) 18 1,554.8 1,370.8 1,482.7

Profi t/(l os s ) for the  pe ri od 94.5 (27.5) 115.9
Add ba ck: ta x (cre di t)/cha rge 9 (0.5) 0.3 0.1

Profi t/(l os s ) be fore  ta x 94.0 (27.2) 116.0

Add ba ck: ne t fi na nce  cha rge s 7 22.6 19.6 39.6
Add ba ck: move me nt i n fa i r va l ue  of

de ri va ti ve  fi na nci a l  i ns trume nts 0.6 0.9 2.3

117.2 (6.7) 157.9

Add ba ck: l os s /(profi t) on di s pos a l  of i nve s tme nt prope rty 6 0.1 (1.5) (1.9)
Add ba ck: re va l ua ti on (s urpl us )/de fi ci t 10 (38.2) 87.2 2.7
Add ba ck: s ha re  of joi nt ve nture  re va l ua ti on de fi ci t 8 - - 0.3
Add ba ck: de pre ci a ti on 11 0.4 0.5 1.0

EBITDA for the  pe ri od 79.5 79.5 160.0

EBITDA - pri or 6 month pe ri od 80.5 83.7 n/a
EBITDA - rol l i ng 12 months  (B) 160.0 163.2 160.0

Ne t de bt to EBITDA (A/B) 9.7 8.4 9.3

27. Tota l  a ccounti ng re turn
 

Ha l f ye a r to
30.06.2025

Ha l f ye a r to
30.06.2024

Ye a r to
31.12.2024

p p p

EPRA Ne t Ta ngi bl e  As s e ts  on a  di l ute d ba s i s
At e nd of pe ri od 3,187 3,044 3,149
At s ta rt of pe ri od (3,149) (3,129) (3,129)

Incre a s e /(de cre a s e ) 38 (85) 20
Di vi de nd pe r s ha re 56 55 80

Incre a s e /(de cre a s e ) a ddi ng ba ck di vi de nd 94 (30) 100

Tota l  a ccounti ng re turn 3.0% (1.0%) 3.2%

28. Li s t of de fi ni ti ons
 
Be tte r Bui l di ngs  Pa rtne rs hi p (BBP)
The  BBP i s  a  col l a bora Non of the  UK's  l e a di ng comme rci a l  prope rty owne rs  who a re  worki ng toge the r to i mprove  the
s us ta i na bi l i ty of e xi s ti ng comme rci a l  bui l di ng s tock.

Bui l di ng Re s e a rch Es ta bl i s hme nt Envi ronme nta l  As s e s s me nt Me thod (BREEAM)
An e nvi ronme nta l  i mpa ct a s s e s s me nt me thod for non-dome s Nc bui l di ngs . Pe rforma nce  i s  me a s ure d a cros s  a  s e ri e s  of
ra ti ngs ; Good, Ve ry Good, Exce l l e nt a nd Outs ta ndi ng.
 
Ca pi ta l  re turn
The  a nnua l  va l ua Non move me nt a ri s i ng on the  Group's  porUol i o e xpre s s e d a s  a  pe rce nta ge  re turn on the  va l ua Non a t the
be gi nni ng of the  ye a r a djus te d for a cqui s i ti ons  a nd ca pi ta l  e xpe ndi ture .
 
Compa ny Vol unta ry Arra nge me nt (CVA)
An i ns ol ve ncy proce dure  a l l owi ng a  compa ny wi th de bt probl e ms  or tha t i s  i ns ol ve nt to re a ch a  vol unta ry a gre e me nt wi th i ts



An i ns ol ve ncy proce dure  a l l owi ng a  compa ny wi th de bt probl e ms  or tha t i s  i ns ol ve nt to re a ch a  vol unta ry a gre e me nt wi th i ts
cre di tors  to re pa y i ts  de bt ove r a  fi xe d pe ri od.
 
Di l ute d fi gure s
Re porte d re s ul ts  a djus te d to i ncl ude  the  e ffe cts  of pote nNa l  di l uNve  s ha re s  i s s ua bl e  unde r the  Group's  s ha re  opNon
s che me s  a nd the  conve rti bl e  bonds .
 
EBITDA
Ea rni ngs  be fore  i nte re s t, ta x, de pre ci a ti on a nd a morti s a ti on.
 
Ea rni ngs /e a rni ngs  pe r s ha re  (EPS)
Ea rni ngs  re pre s e nt the  profit or l os s  for the  pe ri od a Vri buta bl e  to e qui ty s ha re hol de rs  a nd a re  di vi de d by the  we i ghte d
a ve ra ge  numbe r of ordi na ry s ha re s  i n i s s ue  duri ng the  fi na nci a l  pe ri od to a rri ve  a t e a rni ngs  pe r s ha re .
 
Ene rgy Pe rforma nce  Ce rti fi ca te  (EPC)
An EPC i s  a n a s s e t ra Nng de ta i l i ng how e ne rgy e ffici e nt a  bui l di ng i s , ra te d by ca rbon di oxi de  e mi s s i on on a  s ca l e  of A-G,
whe re  a n A ra Nng i s  the  mos t e ne rgy e ffici e nt. The y a re  l e ga l l y re qui re d for a ny bui l di ng tha t i s  to be  put on the  ma rke t for
s a l e  or re nt.
 
Es ti ma te d re nta l  va l ue  (ERV)
Thi s  i s  the  e xte rna l  va l ue rs ' opi ni on a s  to the  ope n ma rke t re nt whi ch, on the  da te  of va l ua Non, coul d re a s ona bl y be
e xpe cte d to be  obta i ne d on a  ne w l e tti ng or re nt re vi e w of a  prope rty.
 
Europe a n Publ i c Re a l  Es ta te  As s oci a ti on (EPRA)
A not-for-profit a s s oci a Non wi th a  me mbe rs hi p of Europe 's  l e a di ng prope rty compa ni e s , i nve s tors  a nd cons ul ta nts  whi ch
s tri ve s  to e s ta bl i s h be s t pra cNce s  i n a ccounNng, re porNng a nd corpora te  gove rna nce  a nd to provi de  hi gh-qua l i ty
i nforma Non to i nve s tors . EPRA's  Be s t Pra cNce s  Re comme nda Nons  i ncl ude s  gui de l i ne s  for the  ca l cul a Non of the  fol l owi ng
pe rforma nce  me a s ure s  whi ch the  Group ha s  a dopte d.
 

-       EPRA Ea rni ngs  Pe r Sha re
Ea rni ngs  from ope ra ti ona l  a cti vi ti e s .
 

-       EPRA l oa n-to-va l ue  ra ti o (LTV)
De bt di vi de d by the  prope rty va l ue . De bt i s  e qua l  to dra wn fa ci l i Ne s  l e s s  ca s h, a djus te d for de bt wi th e qui ty cha ra cte ri s Ncs ,
a ddi ng ba ck the  e qui ty porNon of hybri d de bt i ns trume nts  a nd i ncl udi ng ne t pa ya bl e s  i f a ppl i ca bl e . Prope rty va l ue  i s  e qua l
to the  fa i r va l ue  of the  prope rty portfol i o i ncl udi ng ne t re ce i va bl e s  i f a ppl i ca bl e .
 

-       EPRA Ne t Re i ns ta te me nt Va l ue  (NRV) pe r s ha re  
NAV a djus te d to re fle ct the  va l ue  re qui re d to re bui l d the  e nNty a nd a s s umi ng tha t e nNNe s  ne ve r s e l l  a s s e ts . As s e ts  a nd
l i a bi l i Ne s , s uch a s  fa i r va l ue  move me nts  on fina nci a l  de ri va Nve s  a re  not e xpe cte d to crys ta l l i s e  i n norma l  ci rcums ta nce s
a nd de fe rre d ta xe s  on prope rty va l ua ti on s urpl us e s  a re  e xcl ude d.
 

-       EPRA Ne t Ta ngi bl e  As s e ts  (NTA) pe r s ha re
As s ume s  tha t e nti ti e s  buy a nd s e l l  a s s e ts , the re by crys ta l l i s i ng ce rta i n l e ve l s  of una voi da bl e  de fe rre d ta x.
 

-       EPRA Ne t Di s pos a l  Va l ue  (NDV) pe r s ha re
Re pre s e nts  the  s ha re hol de rs ' va l ue  unde r a  di s pos a l  s ce na ri o, whe re  de fe rre d ta x, fina nci a l  i ns trume nts  a nd ce rta i n othe r
a djus tme nts  a re  ca l cul a te d to the  ful l  e xte nt of the i r l i a bi l i ty, ne t of a ny re s ul ti ng ta x.
 

-         EPRA ca pi ta l  e xpe ndi ture
The  tota l  e xpe ndi ture  i ncurre d on the  a cqui s i Non, e nha nce me nt, a nd de ve l opme nt of i nve s tme nt prope rNe s . Thi s  ca n
i ncl ude  a mounts  s pe nt on a ny i nve s tme nt prope rNe s  unde r cons trucNon or re l a te d de ve l opme nt proje cts , a s  we l l  a s  the
a mounts  s pe nt on the  compl e te d (ope ra Nona l ) i nve s tme nt prope rty porUol i o. Ca pi ta l i s e d fina nce  cos ts  i ncl ude d i n the
fina nci a l  s ta te me nts  a re  a l s o pre s e nte d wi thi n thi s  tota l . The  cos ts  a re  pre s e nte d on both a n a ccrua l  a nd a  ca s h ba s i s , for
both the  Group a nd the  proporti ona te  s ha re  of joi nt ve nture s .
 

-       EPRA Cos t Ra ti o (i ncl udi ng di re ct va ca ncy cos ts )
EPRA cos ts  a s  a  pe rce nta ge  of gros s  re nta l  i ncome  l e s s  ground  re nt (i ncl udi ng s ha re  of joi nt ve nture  gros s  re nta l  i ncome
l e s s  ground re nt). EPRA cos ts  i ncl ude  a dmi ni s tra Nve  e xpe ns e s , othe r prope rty cos ts , ne t s e rvi ce  cha rge  cos ts  a nd the  s ha re
of joi nt ve nture s ' ove rhe a ds  a nd ope ra Nng e xpe ns e s  (ne t of a ny s e rvi ce  cha rge  cos ts ), a djus te d for s e rvi ce  cha rge  cos ts
re cove re d through re nts  a nd ma na ge me nt fe e s .
 

-       EPRA Cos t Ra ti o (e xcl udi ng di re ct va ca ncy cos ts )
Ca l cul a te d a s  a bove , but wi th a n a djus tme nt to e xcl ude  di re ct va ca ncy cos ts .
 

-       EPRA Ne t Ini ti a l  Yi e l d (NIY)
Annua l i s e d re nta l  i ncome  ba s e d on the  ca s h re nts  pa s s i ng a t the  ba l a nce  s he e t da te , l e s s  non-re cove ra bl e  prope rty
ope ra ti ng e xpe ns e s , di vi de d by the  ma rke t va l ue  of the  EPRA prope rty portfol i o, i ncre a s e d by e s ti ma te d purcha s e rs ' cos ts .
 

-       EPRA 'toppe d-up' Ne t Ini ti a l  Yi e l d
Thi s  me a s ure  i ncorpora te s  a n a djus tme nt to the  EPRA NIY i n re s pe ct of the  e xpi ra Non of re nt fre e  pe ri ods  (or othe r
une xpi re d l e a s e  i nce nti ve s  s uch a s  di s counte d re nt pe ri ods  a nd s te ppe d re nts ).
 

-       EPRA Va ca ncy Ra te
Es ti ma te d re nta l  va l ue  (ERV) of i mme di a te l y a va i l a bl e  s pa ce  di vi de d by the  ERV of the  EPRA portfol i o.
 

-       EPRA l i ke -for-l i ke  re nta l  i ncome  growth
The  growth i n re nta l  i ncome  on prope rNe s  owne d throughout the  curre nt a nd pre vi ous  pe ri ods  unde r re vi e w. Thi s  growth
ra te  i ncl ude s  re ve nue  re cogni Non a nd l e a s e  a ccounNng a djus tme nts  but e xcl ude s  prope rNe s  he l d for de ve l opme nt i n
e i the r pe ri od a nd prope rti e s  a cqui re d or di s pos e d of i n e i the r pe ri od.
 
Fa i r va l ue  a djus tme nt
An a ccounti ng a djus tme nt to cha nge  the  book va l ue  of a n a s s e t or l i a bi l i ty to i ts  ma rke t va l ue .
 
Ground re nt
The  re nt pa ya bl e  by the  Group for i ts  l e a s e hol d prope rNe s . Unde r IFRS, a  l i a bi l i ty i s  re cogni s e d us i ng the  di s counte d
pa yme nts  due . Fi xe d l e a s e  pa yme nts  ma de  a re  a l l oca te d be twe e n the  i nte re s t pa ya bl e  a nd the  re ducNon i n the
outs ta ndi ng l i a bi l i ty. Any va ri a bl e  pa yme nts  a re  re cogni s e d i n the  i ncome  s ta te me nt i n the  pe ri od to whi ch i t re l a te s .
 
He a droom
Thi s  i s  the  a mount l e ft to dra w unde r the  Group's  l oa n fa ci l i ti e s  (i .e . the  tota l  l oa n fa ci l i ti e s  l e s s  a mounts  a l re a dy dra wn).
 
Inte re s t ra te  s wa p



Inte re s t ra te  s wa p
A fi na nci a l  i ns trume nt whe re  two pa rti e s  a gre e  to e xcha nge  a n i nte re s t ra te  obl i ga ti on for a  pre de te rmi ne d a mount of ti me .
The s e  a re  ge ne ra l l y us e d by the  Group to conve rt fl oa ti ng ra te  de bt to fi xe d ra te s .
 
Ke y Pe rforma nce  Indi ca tors  (KPIs )
AcNvi Ne s  a nd be ha vi ours , a l i gne d to both bus i ne s s  obje cNve s  a nd i ndi vi dua l  goa l s , a ga i ns t whi ch the  pe rforma nce  of the
Group i s  a nnua l l y a s s e s s e d.
 
Le a s e  i nce nti ve s
Any i nce nti ve  offe re d to occupi e rs  to e nte r i nto a  l e a s e . Typi ca l l y the  i nce nti ve  wi l l  be  a n i ni ti a l  re nt fre e  or ha l f re nt pe ri od,
s te ppe d re nts , or a  ca s h contri buti on to fi t-out or s i mi l a r cos ts .
 
Loa n-to-va l ue  ra ti o (LTV)
Dra wn de bt ne t of ca s h di vi de d by the  fa i r va l ue  of the  prope rty porUol i o. Dra wn de bt i s  e qua l  to dra wn fa ci l i Ne s  l e s s  ca s h
a nd the  una morti s e d e qui ty e l e me nt of the  conve rti bl e  bonds .
 
Ma rk-to-ma rke t
The  di ffe re nce  be twe e n the  book va l ue  of a n a s s e t or l i a bi l i ty a nd i ts  ma rke t va l ue .
 
MSCI  Inc. (MSCI  IPD)
MSCI Inc. i s  a  compa ny tha t produce s  i nde pe nde nt be nchma rks  of prope rty re turns . The  Group me a s ure s  i ts  pe rforma nce
a ga i ns t both the  Ce ntra l  London Offi ce s  Inde x a nd the  UK Al l  Prope rty Inde x.
 
Na ti ona l  Aus tra l i a n Bui l t Envi ronme nt Ra ti ng Sys te m (NABERS)
Thi s  i s  a  bui l di ng pe rforma nce  ra Nng s ys te m, i ntroduce d i nto the  UK, whi ch provi de s  a n e ne rgy pe rforma nce  be nchma rk
us i ng a  s i mpl e  s ta r ra Nng s ys te m on a  1-6 s ca l e . Thi s  he l ps  prope rty owne rs  unde rs ta nd a nd communi ca te  a  bui l di ng's
pe rforma nce  ve rs us  othe r s i mi l a r bui l di ngs  to occupi e rs . Ra ti ngs  a re  va l i da te d on a n a nnua l  ba s i s .
 
NAV ge a ri ng
Ne t de bt di vi de d by ne t a s s e ts .
 
Ne t a s s e ts  pe r s ha re  or ne t a s s e t va l ue  (NAV)
Equi ty s ha re hol de rs ' funds  di vi de d by the  numbe r of ordi na ry s ha re s  i n i s s ue  a t the  ba l a nce  s he e t da te .
 
Ne t de bt
Borrowi ngs  pl us  ba nk ove rdra ft l e s s  unre s tri cte d ca s h a nd ca s h e qui va l e nts .
 
Ne t de bt to EBITDA
Ne t De bt to EBITDA i s  the  ra No of gros s  de bt l e s s  unre s tri cte d ca s h to e a rni ngs  be fore  i nte re s t, ta x, de pre ci a Non a nd
a morti s a ti on (EBITDA).

Ne t i nte re s t cove r ra ti o
Ne t prope rty i ncome , e xcl udi ng a l l  non-core  i te ms  di vi de d by i nte re s t pa ya bl e  on borrowi ngs  a nd non-uti l i s a ti on fe e s .
 
Prope rty i ncome  di s tri buti on (PID)
Di vi de nds  from profi ts  of the  Group's  ta x-e xe mpt prope rty re nta l  bus i ne s s  unde r the  REIT re gul a ti ons .
 
Non-PID
Di vi de nds  from profi ts  of the  Group's  ta xa bl e  re s i dua l  bus i ne s s .
 
Re a l  Es ta te  Inve s tme nt Trus t (REIT)
The  UK Re a l  Es ta te  Inve s tme nt Trus t ("REIT") re gi me  wa s  l a unche d on 1 Ja nua ry 2007. On 1 Jul y 2007, De rwe nt London pl c
e l e cte d to conve rt to REIT s ta tus .
 
The  REIT l e gi s l a Non wa s  i ntroduce d to provi de  a  s tructure  whi ch cl os e l y mi rrors  the  ta x outcome s  of di re ct owne rs hi p i n
prope rty a nd re move s  ta x i ne qua l i Ne s  be twe e n di ffe re nt re a l  e s ta te  i nve s tors . It provi de s  a  l i qui d a nd publ i cl y a va i l a bl e
ve hi cl e  whi ch ope ns  the  prope rty ma rke t to a  wi de  ra nge  of i nve s tors .
 
A REIT i s  e xe mpt from corpora Non ta x on qua l i fyi ng i ncome  a nd ga i ns  of i ts  prope rty re nta l  bus i ne s s  provi di ng va ri ous
condi Nons  a re  me t. It re ma i ns  s ubje ct to corpora Non ta x on non-e xe mpt i ncome  a nd ga i ns  e .g. i nte re s t i ncome , tra di ng
a cti vi ty a nd de ve l opme nt fe e s .
 
REITs  mus t di s tri bute  a t l e a s t 90% of the  Group's  i ncome  profits  from i ts  ta x e xe mpt prope rty re nta l  bus i ne s s , by wa y of
di vi de nd, known a s  a  prope rty i ncome  di s tri buti on. The s e  di s tri buti ons  ca n be  s ubje ct to wi thhol di ng ta x a t 20%.
 
If the  Group di s tri bute s  profits  from the  non-ta x e xe mpt bus i ne s s , the  di s tri buNon wi l l  be  ta xe d a s  a n ordi na ry di vi de nd i n
the  ha nds  of the  i nve s tors  (non-PID).
 
Re nt re vi e ws
Re nt re vi e ws  ta ke  pl a ce  a t i nte rva l s  a gre e d i n the  l e a s e  (typi ca l l y e ve ry five  ye a rs ) a nd the i r purpos e  i s  us ua l l y to a djus t the
re nt to the  curre nt ma rke t l e ve l  a t the  re vi e w da te . For upwa rds  onl y re nt re vi e ws , the  re nt wi l l  e i the r re ma i n a t the  s a me
l e ve l  or i ncre a s e  (i f ma rke t re nts  a re  hi ghe r) a t the  re vi e w da te .
 
Re ve rs i on
The  re ve rs i on i s  the  a mount by whi ch ERV i s  hi ghe r tha n the  re nt rol l  of a  prope rty or porUol i o. The  re ve rs i on i s  de ri ve d from
contra ctua l  re nta l  i ncre a s e s , re nt re vi e ws , l e a s e  re ne wa l s  a nd the  l e Xng of s pa ce  tha t i s  va ca nt a nd a va i l a bl e  to occupy or
unde r de ve l opme nt or re furbi s hme nt.
 
Scri p di vi de nd
De rwe nt London pl c s ome Nme s  offe rs  i ts  s ha re hol de rs  the  opportuni ty to re ce i ve  di vi de nds  i n the  form of s ha re s  i ns te a d of
ca s h. Thi s  i s  known a s  a  s cri p di vi de nd.
 
Ta s k Force  on Cl i ma te -re l a te d Fi na nci a l  Di s cl os ure s  (TCFD)
Se t up by the  Fi na nci a l  Sta bi l i ty Boa rd (FSB) i n re s pons e  to the  G20 Fi na nce  Mi ni s te rs  a nd Ce ntra l  Ba nk Gove rnors  re que s t
for gre a te r l e ve l s  of de ci s i on-us e ful , cl i ma te -re l a te d i nforma Non; the  TCFD wa s  a s ke d to de ve l op cl i ma te -re l a te d
di s cl os ure s  tha t coul d promote  more  i nforme d i nve s tme nt, cre di t (or l e ndi ng), a nd i ns ura nce  unde rwri Nng de ci s i ons . In
turn, thi s  woul d e na bl e  s ta ke hol de rs  to unde rs ta nd be Ve r the  conce ntra Nons  of ca rbon-re l a te d a s s e ts  i n the  fina nci a l
s e ctor a nd the  fi na nci a l  s ys te m's  e xpos ure s  to cl i ma te -re l a te d ri s ks .
 
'Toppe d-up' re nt
Annua l i s e d re nts  ge ne ra te d by the  porUol i o pl us  re nt contra cte d from e xpi ry of re nt fre e  pe ri ods  a nd upl i Rs  a gre e d a t the
ba l a nce  s he e t da te .
 
Tota l  prope rty re turn (TPR)



Tota l  prope rty re turn (TPR)
Tota l  prope rty re turn i s  a  pe rforma nce  me a s ure  ca l cul a te d by the  MSCI IPD a nd de fine d i n the  MSCI Gl oba l  Me thodol ogy
Sta nda rds  for Re a l  Es ta te  Inve s tme nt a s  'the  pe rce nta ge  va l ue  cha nge  pl us  ne t i ncome  a ccrua l , re l a Nve  to the  ca pi ta l
e mpl oye d'. 
 
Tota l  a ccounti ng re turn (TAR)
The  move me nt i n EPRA Ne t Ta ngi bl e  As s e ts  pe r s ha re  on a  di l ute d ba s i s  be twe e n the  be gi nni ng a nd the  e nd of e a ch
fina nci a l  pe ri od pl us  the  di vi de nd pe r s ha re  pa i d duri ng the  pe ri od e xpre s s e d a s  a  pe rce nta ge  of the  EPRA Ne t Ta ngi bl e
As s e ts  pe r s ha re  on a  di l ute d ba s i s  a t the  be gi nni ng of the  ye a r.
 
Tota l  s ha re hol de r re turn (TSR)
The  growth i n the  ordi na ry s ha re  pri ce  a s  quote d on the  London Stock Excha nge  pl us  di vi de nds  pe r s ha re  re ce i ve d for the
pe ri od, e xpre s s e d a s  a  pe rce nta ge  of the  s ha re  pri ce  a t the  be gi nni ng of the  ye a r.
 
Tra ns mi s s i on a nd di s tri buti on (T&D)
The  e mi s s i ons  a s s oci a te d wi th the  tra ns mi s s i on a nd di s tri buNon l os s e s  i n the  gri d from the  tra ns porta Non of e l e ctri ci ty
from i ts  ge ne ra ti on s ource .
 
Unde rl yi ng portfol i o
Prope rNe s  tha t ha ve  be e n he l d for the  whol e  of the  pe ri od (i .e . e xcl udi ng a ny a cqui s i Nons  or di s pos a l s  ma de  duri ng the
pe ri od).
 
Unde rl yi ng va l ua ti on i ncre a s e
The  va l ua ti on i ncre a s e  on the  unde rl yi ng portfol i o.
 
Yi e l ds
 

-       Ne t i ni ti a l  yi e l d
Annua l i s e d re nta l  i ncome  ba s e d on ca s h re nts  pa s s i ng a t the  ba l a nce  s he e t da te , l e s s  non-re cove ra bl e  prope rty ope ra Nng
e xpe ns e s , di vi de d by the  ma rke t va l ue  of the  prope rty, i ncre a s e d by e s ti ma te d purcha s e rs ' cos ts .
 

-       Re ve rs i ona ry yi e l d
The  a nti ci pa te d yi e l d, whi ch the  ne t i ni ti a l  yi e l d wi l l  ri s e  to once  the  re nt re a che s  the  e s ti ma te d re nta l  va l ue s .
 

-       True  e qui va l e nt yi e l d
The  cons ta nt ca pi ta l i s a Non ra te  whi ch, i f a ppl i e d to a l l  ca s h flows  from the  porUol i o, i ncl udi ng curre nt re nt, re ve rs i ons  to
va l ue rs ' e s Nma te d re nta l  va l ue  a nd s uch i te ms  a s  voi ds  a nd e xpe ndi ture s , e qua te s  to the  va l ua Non ha vi ng ta ke n i nto
a ccount noti ona l  purcha s e rs ' cos ts . Re nt i s  a s s ume d to be  re ce i ve d qua rte rl y i n a dva nce .
 

-       Yi e l d s hi ft
A move me nt i n the  yi e l d of a  prope rty a s s e t, or l i ke -for-l i ke  porUol i o, ove r a  gi ve n pe ri od. Yi e l d compre s s i on i s  a  commonl y-
us e d te rm for a  re ducti on i n yi e l ds .
 
29. Copi e s  of thi s  a nnounce me nt wi l l  be  a va i l a bl e  on the  compa ny's  we bs i te , www.de rwe ntl ondon.com, from the  da te  of
thi s  s ta te me nt.  Copi e s  wi l l  a l s o be  a va i l a bl e  from the  Compa ny Se cre ta ry, De rwe nt London pl c, 25 Sa vi l e  Row, London, W1S
2ER.
 

Independent review report to Derwent London plc

Report on the condensed consolidated interim financial statements

Our conclusion
We have reviewed Derwent London plc's  condensed consol idated interim financial  s tatements  (the "interim financial
statements") in the I nterim Results  2025 Announcement of Derwent London plc for the 6 month period ended 30 June 2025
(the "period").

Based on our review, nothing has  come to our aVenNon that causes  us  to bel ieve that the interim financial  s tatements  are
not prepared, in a l l  materia l  respects , in accordance with UK  adopted I nternaNonal  AccounNng Standard 34, 'I nterim
Financial  ReporNng' and the Disclosure Guidance and Transparency Rules  sourcebook of the United K ingdom's  F inancial
Conduct Authori ty.

The interim financial  s tatements  comprise:

·     the Group Condensed Balance Sheet as  at 30 June 2025;
·     the Group Condensed I ncome Statement and Group Condensed Statement of Comprehensive I ncome for the period then

ended;
·     the Group Condensed Cash Flow Statement for the period then ended;
·     the Group Condensed Statement of Changes  in Equity for the period then ended; and
·     the explanatory notes  to the interim financial  s tatements .

The interim financial  s tatements  included in the I nterim Results  2025 Announcement of Derwent London plc have been
prepared in accordance with UK  adopted I nternaNonal  AccounNng Standard 34, 'I nterim Financial  ReporNng' and the
Disclosure Guidance and Transparency Rules  sourcebook of the United Kingdom's  Financial  Conduct Authori ty.

Basis for conclusion
We conducted our review in accordance with I nternaNonal  Standard on Review Engagements  (UK ) 2410, 'Review of I nterim
Financial  I nformaNon Performed by the I ndependent Auditor of the EnNty' i ssued by the F inancial  ReporNng Counci l  for use
in the United K ingdom ("I S R E (UK ) 2410"). A review of interim financial  informaNon cons ists  of making enquiries , primari ly
of persons  responsible for financial  and accounting matters , and applying analytical  and other review procedures.

A review is  substanNal ly less  in scope than an audit conducted in accordance with I nternaNonal  Standards  on AudiNng
(UK ) and, consequently, does  not enable us  to obtain assurance that we would become aware of a l l  s ignificant maVers  that
might be identi fied in an audit. Accordingly, we do not express  an audit opinion.

We have read the other informaNon contained in the I nterim Results  2025 Announcement and cons idered whether i t
contains  any apparent misstatements  or materia l  incons istencies  with the information in the interim financial  s tatements .

Conclusions relating to going concern
Based on our review procedures, which are less  extens ive than those performed in an audit as  described in the Bas is  for
conclus ion section of this  report, nothing has  come to our attention to suggest that the directors  have inappropriately
adopted the going concern bas is  of accounting or that the directors  have identi fied materia l  uncertainties  relating to going
concern that are not appropriately disclosed. This  conclus ion is  based on the review procedures  performed in accordance



concern that are not appropriately disclosed. This  conclus ion is  based on the review procedures  performed in accordance
with ISRE (UK) 2410. However, future events  or conditions  may cause the group to cease to continue as  a  going concern.

Responsibilities for the interim financial statements and the review

Our responsibilities and those of the directors
The I nterim Results  2025 Announcement, including the interim financial  s tatements , i s  the responsibi l i ty of, and has  been
approved by the directors . The directors  are responsible for preparing the I nterim Results  2025 Announcement in
accordance with the Disclosure Guidance and Transparency Rules  sourcebook of the United K ingdom's  F inancial  Conduct
Authori ty. I n preparing the I nterim Results  2025 Announcement, including the interim financial  s tatements , the directors
are responsible for assess ing the group's  abi l i ty to conNnue as  a  going concern, disclos ing, as  appl icable, maVers  related
to going concern and us ing the going concern bas is  of accounNng unless  the directors  ei ther intend to l iquidate the group
or to cease operations, or have no real is tic a l ternative but to do so.

O ur responsibi l i ty i s  to express  a  conclus ion on the interim financial  s tatements  in the I nterim Results  2025
Announcement based on our review. O ur conclus ion, including our Conclus ions  relaNng to going concern, i s  based on
procedures  that are less  extens ive than audit procedures, as  described in the Bas is  for conclus ion paragraph of this  report.
This  report, including the conclus ion, has  been prepared for and only for the company for the purpose of complying with
the Disclosure Guidance and Transparency Rules  sourcebook of the United K ingdom's  F inancial  Conduct Authori ty and for
no other purpose. We do not, in giving this  conclus ion, accept or assume responsibi l i ty for any other purpose or to any
other person to whom this  report i s  shown or into whose hands i t may come save where express ly agreed by our prior
consent in writing.

 

 

PricewaterhouseCoopers  LLP
Chartered Accountants
London
11 August 2025
 

Note s  to e di tors

Derwent London plc

De rwe nt London pl c owns  a  comme rci a l  re a l  e s ta te  portfol i o pre domi na ntl y i n ce ntra l  London va l ue d a t £5.2 bi l l i on a s  a t 30

June  2025, ma ki ng i t the  l a rge s t London offi ce -focus e d re a l  e s ta te  i nve s tme nt trus t (REIT).

Our e xpe ri e nce d te a m ha s  a  l ong tra ck re cord of cre a ti ng va l ue  throughout the  prope rty cycl e  by re ge ne ra ti ng our bui l di ngs

vi a  re de ve l opme nt or re furbi s hme nt, e ffe cti ve  a s s e t ma na ge me nt a nd ca pi ta l  re cycl i ng. We  typi ca l l y a cqui re  ce ntra l  London

prope rti e s  off-ma rke t wi th l ow ca pi ta l  va l ue s  a nd mode s t re nts  i n i mprovi ng l oca ti ons , mos t of whi ch a re  e i the r i n the  We s t

End or Ci ty Borde rs . We  ca pi ta l i s e  on the  uni que  qua l i ti e s  of e a ch of our prope rti e s  - ta ki ng a  fre s h a pproa ch to the

re ge ne ra ti on of e ve ry bui l di ng wi th a  focus  on a nti ci pa ti ng te na nt re qui re me nts  a nd a n e mpha s i s  on de s i gn. Re fl e cti ng a nd

s upporti ng our l ong-te rm s ucce s s , the  bus i ne s s  ha s  a  s trong ba l a nce  s he e t wi th mode s t l e ve ra ge , a  robus t i ncome  s tre a m

a nd fl e xi bl e  fi na nci ng.

We  a re  fre que ntl y re cogni s e d i n i ndus try a wa rds  for the  qua l i ty, de s i gn a nd i nnova ti on of our proje cts . La ndma rk bui l di ngs

i n our 5.3 mi l l i on s q ft portfol i o i ncl ude  1 Soho Pl a ce  W1, 80 Cha rl otte  Stre e t W1, Brune l  Bui l di ng W2, Whi te  Col l a r Fa ctory

EC1, Ange l  Bui l di ng EC1, 1-2 Ste phe n Stre e t W1 a nd Te a  Bui l di ng E1.

As  pa rt of our commi tme nt to l e a d the  i ndus try i n mi ti ga ti ng cl i ma te  cha nge , De rwe nt London ha s  commi tte d to be comi ng a

ne t ze ro ca rbon bus i ne s s  by 2030, publ i s hi ng i ts  pa thwa y to a chi e vi ng thi s  goa l  i n Jul y 2020. Our s ci e nce -ba s e d ca rbon

ta rge ts  va l i da te d by the  Sci e nce  Ba s e d Ta rge ts  i ni ti a ti ve  (SBTi ). In 2013 the  Compa ny l a unche d a  vol unta ry Communi ty Fund

whi ch ha s  to da te  s upporte d 180 communi ty proje cts  i n ce ntra l  London.

The  Compa ny i s  a  publ i c l i mi te d compa ny, whi ch i s  l i s te d on the  London Stock Excha nge  a nd i ncorpora te d a nd domi ci l e d i n

the  UK. The  a ddre s s  of i ts  re gi s te re d offi ce  i s  25 Sa vi l e  Row, London, W1S 2ER.

For furthe r i nforma ti on s e e  www.de rwe ntl ondon.com or fol l ow us  on Li nke dIn

Forwa rd-l ooki ng s ta te me nts

Thi s  docume nt conta i ns  ce rta i n forwa rd-l ooki ng s ta te me nts  a bout the  future  outl ook of De rwe nt London. By the i r na ture ,

a ny s ta te me nts  a bout future  outl ook i nvol ve  ri s k a nd unce rta i nty be ca us e  the y re l a te  to e ve nts  a nd de pe nd on

ci rcums ta nce s  tha t ma y or ma y not occur i n the  future . Actua l  re s ul ts , pe rforma nce  or outcome s  ma y di ffe r ma te ri a l l y from

a ny re s ul ts , pe rforma nce  or outcome s  e xpre s s e d or i mpl i e d by s uch forwa rd-l ooki ng s ta te me nts .

No re pre s e nta ti on or wa rra nty i s  gi ve n i n re l a ti on to a ny forwa rd-l ooki ng s ta te me nts  ma de  by De rwe nt London, i ncl udi ng a s

to the i r compl e te ne s s  or a ccura cy. De rwe nt London doe s  not unde rta ke  to upda te  a ny forwa rd-l ooki ng s ta te me nts  whe the r

a s  a  re s ul t of ne w i nforma ti on, future  e ve nts  or othe rwi s e . Nothi ng i n thi s  a nnounce me nt s houl d be  cons true d a s  a  profi t

fore ca s t.

http://www.derwentlondon.com
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