
    

 
 

 
Press release 

 
 
19 May 2022 

 

 
Customer first approach delivers record leasing year and strong valuation growth 
 

The Directors of Great Portland Estates plc announce the results for the Group for the year ended 31 March 
20221.  

Toby Courtauld, Chief Executive, said:  
We are pleased to report on a strong year, delivering record leasing volumes, well ahead of ERVs which, 
along with outstanding development returns, profitable disposals and accretive acquisitions, have 
combined to deliver healthy asset value growth. 

Whilst we expect macro-economic and geopolitical uncertainties to persist in the near term, dampening 
growth, the conditions we highlighted at our Interims in November and which had kick-started the post-

substantially busier than this time last year with office workers and shoppers returning, Crossrail is about to 
open, job vacancies are rising and inward investment into income yielding real estate is up. Plus, we expect 
weaker sentiment and cost inflation in the short term, along with further tightening in the planning 
environment, to impact the appetite for development risk, choking off the supply of new office space, 
intensifying the already acute shortage as customers continue their flight to quality. 

Despite current uncertainties, our outlook is positive; through our Customer first approach, we are 
customer themes of flexibility, service delivery and amenity provision in well 

designed, tech-enabled and sustainable spaces; through our strategic focus on HQ and Flex spaces, we are 
investing in two of the fastest growing sectors of the office market and where we have  a competitive 
advantage and significant ambition, including our £1.1 billion near-term development programme. With our 
strategic agility, strong balance sheet, plentiful liquidity and our motivated and engaged team, we have 

potential and we look to our future with confidence.  

Strong valuation and rental value growth; positive guidance for new financial year 
• Portfolio valuation, up 6.1%2 (+7.9% offices, retail flat); developments up 49%; rental values up 3.0%2 
• Total property return of 9.4%, with capital return of 6.5% v MSCI Central London (annual index) of 3.8% 
• Portfolio rental value guidance of 0% to +5.0% for the new financial year 

 

Robust financial results; solid NTA growth +7.2% and TAR +8.8% 
• IFRS NAV and EPRA3 NTA per share of 835 pence, up 7.2% over twelve months 
• EPRA3 earnings of £27.4 million, down 31.7% on 2021 as expected; EPRA3 EPS of 10.8 pence, down 31.6% 
• After revaluation surplus, IFRS profit after tax of £167.2 million (2021: loss of £201.9 million)  
• Total accounting return4 of 8.8% over twelve months; dividend per share maintained at 12.6 pence 
 

Record leasing year; total potential rent roll growth of 89% 
• £38.5 million of new annual rent across 520,900 sq ft, market lettings 9.8% above March 2021 ERV  
• Central London retail recovery, 22 deals signed in the year, 203,700 sq ft, 12.3% above ERV 
• £9.4 million lettings under offer, 2.5% ahead of March 2022 ERV, further c.£32 million in negotiation 
• Vacancy down to 10.8%; 4.4% excl. completed developments (Mar 2021: 6.6%)
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Evolving strategy and organisation, innovative Customer first approach, supported by strong culture 
• Two complementary, overlapping businesses focusing on satisfying customer needs and sustainability  

o HQ Repositioning, delivering larger, best in class HQ buildings; 8 schemes, 1.3 million sq ft 
o Flex spaces, smaller fitted units, often with higher service levels; 250,000 sq ft today; targeting 

growth to 600,000 sq ft organically; values up 8.6%2 
• Strong customer satisfaction (NPS +27.8) and employee engagement (89% recommend GPE) 
 

Excellent development progress; £1.1 bn highly-sustainable development pipeline 
• 1 Newman Street, W1 (122,700 sq ft) completed, 69% let or under offer 
• Major office Net Zero Carbon refurbishment at 50 Finsbury Square, EC2 (129,200 sq ft); offices 100% pre-let 
• Four prime office led schemes in £1.1 billion near-term programme (917,800 sq ft), all targeting Net Zero 

Carbon with starts in next 24 months. Enabling works progressing well at 2 Aldermanbury Square, EC2 
(321,100 sq ft) ahead of expected construction start Q4 2022, good pre-let interest 
 

Two acquisitions for flex, substantial financial capacity 
• Two acquisitions (89,000 sq ft) totalling £66.5 million for Fully Managed offer; reviewing further £1.0 billion 
• 160 Old Street, EC1 sold for £181.5 million, 5% premium to March 2021 valuation; c.£200m sales under review 
• LTV of 20.5%, weighted average interest rate of 2.1% (fully drawn), cash & undrawn facilities of £391 million 
 

 
1 All values include share of joint ventures unless otherwise stated    2 On a like-for-like basis     3 In accordance with EPRA guidance   4 We prepare our financial 
statements using IFRS, however we also use a number of adjusted measures in assessing and managing the performance of the business. These include like-for-like 
figures to aid in the comparability of the underlying business and proportionately c
rather than the net equity accounted presentation included in the IFRS financial statements. These metrics have been disclosed as management review and 
monitor performance of the business on this basis. We have also included a number of measures defined by EPRA, which are designed to enhance transparency 
and comparability across the European Real Estate sector, see note 8 to the financial statements. Our primary NAV metric is EPRA NTA which we consider to be 
the most relevant measure for the Group.  

 
Contacts:      
Great Portland Estates plc +44 (0) 20 7647 3000 
Toby Courtauld, Chief Executive      
Nick Sanderson, Chief Financial & Operating Officer 
Stephen Burrows, Director of Financial Reporting & IR 
 

     

Finsbury Group +44 (0) 20 7251 3801 
James Murgatroyd      
Gordon Simpson      

The results presentation will be broadcast live at 9.00am today with the link available at:  

www.gpe.co.uk/investors/latest-results  

A conference call facility will also be available to listen to the presentation at 9.00am today on the following 
numbers:  

UK: 0808 109 0701 (freephone) International: +44 (0) 33 0551 0202 
Conference PIN: 8374210# 

 

A video interview with Toby Courtauld and Nick Sanderson is available, along with accompanying 
presentation materials and appendices, at: 

www.gpe.co.uk/investors/latest-results 

For further information see www.gpe.co.uk or follow us on Twitter at @GPE_plc 

Disclaimer 
This announcement contains certain forward-looking statements. By their nature, forward-looking statements involve risk and uncertainty because they relate 
to future events and circumstances. Actual outcomes and results may differ materially from any outcomes or results expressed or implied by such forward-
looking statements. 

Any forward-looking statements made by or on behalf of Great Portland Estates plc (GPE) speak only as of the date they are made and no 
representation or warranty is given in relation to them, including as to their completeness or accuracy or the basis on which they were prepared. GPE 
does not undertake to update forward- egard thereto or any changes in events, 
conditions or circumstances on which any such statement is based.  

Information contained in this announcement relating to the Company or its share price, or the yield on its shares, should not be relied upon as an 
indicator of future performance. 

http://www.gpe.co.uk/investors/latest-results
http://www.gpe.co.uk/investors/latest-results
http://www.gpe.co.uk/


 
Great Portland Estates plc  

 

 
 

3 

 
 

 

 

 

•  

•  

 

 

  

 

 

 

  

    

 

 

•  

 

• 

   

•  

 

   

 

   

 

  



 
Great Portland Estates plc  

 

 
 

4 

 

 

 

  

 

 

 

 

 

 

   

 

  

  

 

 

 

  

 

 

 

 

    

  

 

 

  

  

    

  



 
Great Portland Estates plc  

 

 
 

5 

 

 

 

 

   



 
Great Portland Estates plc  

 

 
 

6 

Our valuation 
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Our development activities 

HQ repositioning 
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Reuse and extend 
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Low carbon rebuilds 
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Circular economy new builds 
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Our leasing and Flex activities 
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Our investment activities 
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Our financial results 
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 Notes 
2022  

£m 
2021 

£m 

Revenue 2 84.2 88.5 

Cost of sales 3 (30.1) (24.7) 

  54.1 63.8 

Administration expenses 4 (35.0) (25.2) 

Expected credit losses 13 (4.1) (7.7) 

Development management losses  (0.4) (0.1) 

Operating profit before surplus/(deficit) from property 
and results of joint ventures 

 14.6 30.8 

Surplus/(deficit) from investment property 9 107.9 (156.8) 

Share of results of joint ventures 10 45.9 (76.2) 

Operating profit/(loss)  168.4 (202.2) 

Finance income 5 7.4 8.0 

Finance costs 6 (9.1) (7.8) 

Profit/(loss) before tax  166.7 (202.0) 

Tax 7 0.5 0.1 

Profit/(loss) for the year  167.2 (201.9) 

    

Basic earnings/(loss) per share 8 66.1p (79.8p) 

Diluted earnings/(loss) per share 8 66.0p (79.8p) 

Basic EPRA earnings per share 8 10.8p 15.9p 

Diluted EPRA earnings per share 8 10.8p 15.8p 
 

 

 
 

 Notes 
2022 

£m  
2021  

£m 

Profit/(loss) for the year  167.2 (201.9) 

Items that will not be reclassified subsequently to 
profit and loss 

   

Actuarial gain on defined benefit scheme 24 2.6 0.8 

Deferred tax on actuarial gain/(loss) on defined benefit 
scheme 

7 (0.5) (0.1) 

Total comprehensive income/(expense) for the year  169.3 (201.2) 
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 Notes 
2022  

£m 
2021  

£m 

Non-current assets    

Investment property 9 2,144.4 1,894.5 

Investment in joint ventures 10 582.8 626.4 

Property, plant and equipment 11 5.0 6.3 

Pension asset 24 3.5 0.7 

Other investments 12 1.0 1.0 

  2,736.7 2,528.9 

Current assets    

Trade and other receivables 13 21.1 19.5 

Corporation tax 7  0.4 

Cash and cash equivalents   11.1 

  21.1 31.0 

Total assets  2,757.8 2,559.9 

Current liabilities    

Interest-bearing loans and borrowings   (0.2)  

Trade and other payables 14 (55.2) (55.1) 

  (55.4) (55.1) 

Non-current liabilities    

Interest-bearing loans and borrowings 15 (531.0) (488.6) 

Obligations under head leases 17 (55.6) (40.7) 

Obligations under occupational leases 18 (2.9) (3.9) 

Deferred tax 7   

  (589.5) (533.2) 

Total liabilities  (644.9) (588.3) 

Net assets  2,112.9 1,971.6 

    

Equity    

Share capital 19 38.7 38.7 

Share premium account  46.0 46.0 

Capital redemption reserve  326.7 326.7 

Retained earnings  1,697.9 1,560.0 

Investment in own shares 20 3.6 0.2 

Total equity  2,112.9 1,971.6 

    

Basic net assets per share (diluted) 8 835p 779p 

EPRA NTA (diluted) 8 835p 779p 
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Operating activities    

Operating profit/(loss)  168.4 (202.2) 

Adjustments for non-cash items 21 (149.7) 238.5 

Increase in receivables  (1.6) (3.4) 

Increase/(decrease) in payables  3.0 (6.3) 

Cash generated from operations  20.1 26.6 

Interest paid  (13.9) (10.3) 

Interest received  0.1 0.2 

Tax repaid  0.4 0.1 

Cash flows from operating activities  6.7 16.6 

Investing activities    

Distributions from joint ventures  7.3 8.3 

Funds to joint ventures   (45.3) 

Funds from joint ventures  89.5  

Purchase of other investments   (0.8) 

Purchase and development of property  (120.6) (60.8) 

Purchase of plant and equipment   (0.3) (0.4) 

Sale of properties   (0.2) 

Investment in joint ventures   (10.8) 

Cash flows from investing activities  (24.1) (110.0) 

Financing activities    

Revolving credit facility repaid 15 (202.5) (202.0) 

Revolving credit facility drawn 15 244.5 97.0 

Issue of private placement notes 15  149.1 

Payment of lease obligations  (3.0) (2.8) 

Dividends paid 22 (32.7) (31.7) 

Cash flows from financing activities  6.3 9.6 

Net decrease in cash and cash equivalents  (11.1) (83.8) 

Cash and cash equivalents at 1 April  11.1 94.9 

Cash and cash equivalents at 31 March   11.1 
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 Notes 

Share  
capital 

£m 

Share  
premium 
account 

£m 

Capital 
redemption 

reserve 
£m 

Retained 
earnings 

£m 

Investment  
in own  

shares £m 

Total  
equity 

£m 

Total equity at 1 April 2021  38.7 46.0 326.7 1,560.0 0.2 1,971.6 

Profit for the year     167.2  167.2 

Actuarial gain on defined 
benefit scheme 

24    2.6  2.6 

Deferred tax on defined benefit 
scheme 

    (0.5)  (0.5) 

Total comprehensive income 
for the year 

    169.3  169.3 

Employee Long-Term Incentive 
Plan charge 

20     3.9 3.9 

Dividends to shareholders 22    (31.9)  (31.9) 

Transfer to retained earnings 20    0.5 (0.5)  

Total equity at 31 March 2022  38.7 46.0 326.7 1,697.9 3.6 2,112.9 
 

 
 

 Notes 

Share  
capital 

£m 

Share  
premium 
account 

£m 

Capital 
redemption 

reserve 
£m 

Retained 
earnings 

£m 

Investment  
in own  

shares £m 

Total  
equity 

£m 

Total equity at 1 April 2020  38.7 46.0 326.7 1,792.3 (0.6) 2,203.1 

Loss for the year     (201.9)  (201.9) 

Actuarial gain on defined 
benefit scheme 

24    0.8  0.8 

Deferred tax on defined 
benefit scheme 

    (0.1)  (0.1) 

Total comprehensive expense 
for the year 

    (201.2)  (201.2) 

Employee Long-Term 
Incentive Plan charge 

20     1.5 1.5 

Dividends to shareholders 22    (31.8)  (31.8) 

Transfer to retained earnings 20    0.7 (0.7)  

Total equity at 31 March 2021  38.7 46.0 326.7 1,560.0 0.2 1,971.6 
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Notes forming part of the Group financial statements 
 

Basis of preparation 
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Critical judgements and key sources of estimation uncertainty 
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Key source of estimation uncertainty: property portfolio valuation 

 

 

 

New accounting standards 
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Basis of consolidation 
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Revenue 

 

 

  

 

 

 

  

  

 

 

Cost of sales 

 

 

 

   

   

 

Administration expenses 

  

Share-based payments 

 

   

Segmental analysis 

 

 

 

 

 

 

Investment property 
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Lease obligations 

  

 

   

  

 

  

Depreciation 

  

 

 

Joint ventures 
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Income tax 

 

 

 

  

 

Pension benefits 

 

 

  

Capitalisation of interest 

 

  

 

Other investments 

  

Financial instruments 

  

 

 

  

 

 2022  
£m 

2021  
£m 

Gross rental income 66.1 73.8 

Spreading of lease incentives 1.2 (2.7) 

Service charge income 11.8 13.7 

Joint venture fee income 5.1 3.7 

 84.2 88.5 
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 2022  
£m 

2021  
£m 

Gross rental income 66.1 73.8 

Expected credit loss (3.6) (7.7) 

 62.5 66.1 

Spreading of lease incentives 1.2 (2.7) 

Ground rents (1.1) (1.3) 

Net rental income 62.6 62.1 

 

 

 2022  
£m 

2021  
£m 

Service charge expenses 15.8 15.2 

Other property expenses 13.2 8.2 

Ground rent 1.1 1.3 

 30.1 24.7 

 

 

 2022  
£m 

2021  
£m 

Service charge income (11.8) (13.7) 

Service charge expenses 15.8 15.2 

Other property expenses 13.2 8.2 

Expected credit loss 0.5  

Property costs 17.7 9.7 
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 2022  
£m 

2021  
£m 

Employee costs 24.5 17.8 

Depreciation 1.6 1.6 

Other head office costs 8.9 5.8 

 35.0 25.2 

 

 

 2022  
£m 

2021  
£m 

Wages and salaries (including annual bonuses) 18.3 14.9 

Share-based payments 3.9 1.5 

Social security costs 2.7 2.0 

Other pension costs 2.2 1.7 

 27.1 20.1 

Less: recovered through service charges (1.8) (1.5) 

Less: capitalised into development projects (0.8) (0.8) 

 24.5 17.8 

Key management compensation 

    

 2022  
£m 

2021  
£m 

Wages and salaries (including annual bonuses) 5.4 3.5 

Share-based payments 1.5 0.5 

Social security costs 1.0 0.4 

Other pension costs 0.4 0.4 

 8.3 4.8 
 

  

Employee information 

 

 2022  
Number 

2021  
Number 

Head office and property management 129 124 
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 2022  
£000 

2021  
£000 

 212 173 

Audit of subsidiaries 119 113 

 331 286 

Audit-related assurance services, including the interim review 42 41 

Sustainability assurance 61 42 

Total audit and audit-related services 434 369 

 

 

 2022  
£m 

2021  
£m 

Interest on balances with joint ventures 7.3 7.8 

Interest on cash deposits 0.1 0.2 

 7.4 8.0 

 

 

 2022  
£m 

2021  
£m 

Interest on revolving credit facilities 2.1 2.5 

Interest on private placement notes 11.0 8.4 

Interest on debenture stock  1.2 1.2 

Interest on obligations under occupational leases 0.1 0.1 

Interest on obligations under head leases 1.9 1.9 

Gross finance costs 16.3 14.1 

Less: capitalised interest at an average rate of 2.9% (2021: 2.6%) (7.2) (6.3) 

 9.1 7.8 
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 2022  
£m 

2021  
£m 

Current tax   

UK corporation tax  current period   

UK corporation tax  prior periods   

Total current tax   

Deferred tax (0.5) (0.1) 

Tax credit for the year (0.5) (0.1) 
 

 

 2022  
£m 

2021  
£m 

Profit/(loss) before tax 166.7 (202.0) 

Tax charge/(credit) on profit/(loss) at standard rate of 19% (2021: 19%) 31.7 (38.4) 

REIT tax-exempt rental profits and gains (8.0) (8.6) 

Changes in fair value of properties not subject to tax (25.8) 46.0 

Other 1.6 0.9 

Tax credit for the year (0.5) (0.1) 
 

 

 

 

 

 

 

At 1 April  
2021  

£m 

Recognised  
in the 

income 
statement  

£m 

Recognised  
in equity  

£m 

At 
31 March 

2022  
£m 

Net deferred tax asset/(liability) in respect of other 
temporary differences 

 0.5 (0.5)  
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 2022  
Number of  

shares 

2021  
Number of  

shares 

Issued ordinary share capital at 1 April 253,867,911 253,867,911 

Investment in own shares (877,335) (939,617) 

Weighted average number of ordinary shares at 31 March  basic 252,990,576 252,928,294 

 

 

 

Profit  
after 

tax  
2022  

£m 

Number  
of 

shares  
2022  

million 

Earnings  
per 

share  
2022  

pence 

Loss  
after 

tax  
2021  

£m 

Number  
of 

shares  
2021  

million 

Loss  
per 

share  
2021  

pence 

Basic 167.2 253.0 66.1 (201.9) 252.9 (79.8) 

Dilutive effect of LTIP shares  0.1 (0.1)  0.2  

Diluted 167.2 253.1 66.0 (201.9) 253.1 (79.8) 
 

 

 

Profit  
after 

tax  
2022  

£m 

Number  
of 

shares  
2022  

million 

Earnings  
per 

share  
2022  

pence 

Loss  
after 

tax  
2021  

£m 

Number  
of 

shares  
2021  

million 

(Loss)/ 
Earnings  

per 
share  

2021  
pence 

Basic 167.2 253.0 66.1 (201.9) 252.9 (79.8) 

(Surplus)/deficit from investment property net of 
tax (note 9) 

(107.9)  (42.7) 156.8  62.0 

(Surplus)/deficit from joint venture investment 
property (note 10) 

(31.4)  (12.4) 83.4  33.0 

Debt redemption costs from joint ventures (note 10)    1.9  0.7 

Deferred tax (note 7) (0.5)  (0.2) (0.1)   

Basic EPRA earnings 27.4 253.0 10.8 40.1 252.9 15.9 

Dilutive effect of LTIP shares (note 20)  0.1   0.2 (0.1) 

Diluted EPRA earnings 27.4 253.1 10.8 40.1 253.1 15.8 
 

Net assets per share: 
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 2022  
Number of  

shares 

2021  
Number of  

shares 

Issued ordinary share capital 253,867,911 253,867,911 

Investment in own shares (877,335) (877,335) 

Number of shares  basic 252,990,576 252,990,576 

Dilutive effect of LTIP shares 145,862 203,596 

Number of shares  diluted 253,136,438 253,194,172 
 

 

 
IFRS  

£m 

EPRA  
NTA  

£m 

EPRA  
NDV  

£m 

EPRA  
NRV  

£m 

IFRS basic and diluted net assets 2,112.9 2,112.9 2,112.9 2,112.9 

Fair value of financial liabilities (note 16)   7.9  

Real estate transfer tax    193.2 

Net assets used in per share calculations 2,112.9 2,112.9 2,120.8 2,306.1 

 

 IFRS  
EPRA  

NTA  
EPRA  
NDV  

EPRA  
NRV  

Net assets per share (pence) 835 835 838 912 

Diluted net assets per share (pence) 835 835 838 911 
 

 

 
IFRS  

£m 

EPRA  
NTA  

£m 

EPRA  
NDV  

£m 

EPRA  
NRV  

£m 

IFRS basic and diluted net assets 1,971.6 1,971.6 1,971.6 1,971.6 

Fair value of financial liabilities (note 16)   (3.0)  

Real estate transfer tax    179.3 

Net assets used in per share calculations 1,971.6 1,971.6 1,968.6 2,150.9 

 

 IFRS  
EPRA  

NTA  
EPRA  
NDV  

EPRA  
NRV  

Net assets per share (pence) 779 779 778 850 

Diluted net assets per share (pence) 779 779 777 849 
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2022  
Pence 

per  
share 

2021  
Pence per  

share  

Opening EPRA NTA (A) 779.0 868.0 

Closing EPRA NTA  835.0 779.0 

Increase/(decrease) in EPRA NTA 56.0 (89.0) 

Ordinary dividends paid in the year 12.6 12.6 

Total return (B) 68.6 (76.4) 

   

Total Accounting Return (B/A) 8.8% (8.8%) 
 

 

 
2022 

£m 

2021 

£m 

Administration expenses 35.0 25.2 

Property costs 17.7 9.7 

Joint venture management fee income (note 2) (5.1) (3.7) 

Joint venture property and administration costs (note 10) 1.9 2.1 

EPRA costs (including direct vacancy costs) (A) 49.5 33.3 

Direct vacancy costs (8.9) (4.1) 

Joint venture direct vacancy cost (0.8) (0.3) 

EPRA costs (excluding direct vacancy costs) (B) 39.8 28.9 

   

Net rental income (note 2) 62.6 62.1 

Joint venture net rental income (note 10) 24.0 17.4 

Gross rental income (C) 86.6 79.5 

   

Portfolio at fair value including joint ventures (D) 2,647.4 2,457.1 

   

Cost ratio (including direct vacancy costs) (A/C) 57.1% 41.9% 

Cost ratio (excluding direct vacancy costs) (B/C) 46.0% 36.4% 

Cost ratio (by portfolio value) (A/D) 1.9% 1.4% 
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EPRA Loan-to-Value and net debt 

 

 

 
2022  

£m 
2021  

£m 

£21.9 million 55 8% debenture stock 2029 21.9 21.9 

£450.0 million revolving credit facility 87.0 45.0 

Private placement notes 425.0 425.0 

Current interest bearing loans and borrowings 0.2  

Net payables 34.1 35.6 

Less: cash balances  (11.1) 

Net debt excluding joint ventures 568.2 516.4 

Joint venture bank loans (at share)   

Joint venture net payables (at share) 4.7 3.4 

Less: joint venture cash balances (at share) (28.9) (26.5) 

Net debt including joint ventures (A) 544.0 493.3 

   

Group properties at market value 2,088.8 1,853.8 

Joint venture properties at market value 558.6 603.3 

Properties at fair value including joint ventures (B) 2,647.4 2,457.1 

   

EPRA Loan-to-Value (A/B) 20.5% 20.0% 

 

 

 2022  
£m 

2021  
£m 

Nominal value of interest-bearing loans and borrowings (see note 15) 533.9 492.1 

Obligations under occupational leases 2.9 3.9 

Less: cash balances  (11.1) 

Adjusted net debt (A) 536.8 484.9 

   

Net assets 2,112.9 1,971.6 

Pension asset (3.5) (0.7) 

Adjusted net equity (B) 2,109.4 1,970.9 

   

Net gearing (A/B) 25.4% 24.6% 
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 Profit  
after 

tax  
2022  

£m 

Number  
of 

shares  
2022  

million 

Earnings  
per 

share  
2022  

pence 

Profit  
after 

tax  
2021  

£m 

Number  
of 

shares  
2021  

million 

Earnings  
per 

share  
2021  

pence 

Diluted EPRA earnings 27.4 253.1 10.8 40.1 253.1 15.8 

Capitalised interest (7.2)  (2.8) (6.3)  (2.5) 

Capitalised interest in joint ventures    (2.9)  (1.1) 

Spreading of lease incentives (1.2)  (0.5) 2.7  1.0 

Spreading of lease incentives in joint ventures (8.4)  (3.3) (4.1)  (1.6) 

Employee Long-Term Incentive Plan charge 3.9  1.5 1.5  0.6 

Cash earnings per share 14.5 253.1 5.7 31.0 253.1 12.2 

 

 

 

 Freehold 
£m 

Leasehold 
£m 

Total 
£m 

Book value at 1 April 2020 666.0 1,069.6 1,735.6 

Costs capitalised 10.0 5.1 15.1 

Transfer from investment property under development 62.2  62.2 

Transfer to investment property under development (80.0)  (80.0) 

Net valuation deficit on investment property (42.3) (110.0) (152.3) 

Book value at 31 March 2021 615.9 964.7 1,580.6 

Costs capitalised 18.9 25.1 44.0 

Acquisitions  52.3 52.3 

Transfer from investment property under development 246.8  246.8 

Net valuation surplus on investment property 48.0 5.1 53.1 

Book value at 31 March 2022 929.6 1,047.2 1,976.8 
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 Freehold  
£m 

Leasehold  
£m 

Total  
£m 

Book value at 1 April 2020 251.5  251.5 

Costs capitalised 43.4  43.4 

Interest capitalised 6.3  6.3 

Transfer from investment property 80.0  80.0 

Transfer to investment property (62.2)  (62.2) 

Net valuation deficit on investment property under development (5.1)  (5.1) 

Book value at 31 March 2021 313.9  313.9 

Costs capitalised 38.5  38.5 

Interest capitalised 7.2  7.2 

Transfer to investment property (246.8)  (246.8) 

Net valuation surplus on investment property under development 54.8  54.8 

Book value at 31 March 2022 167.6  167.6 

    

Total investment property 1,097.2 1,047.2 2,144.4 
 

 

  

  

 

 

 2022  
£m 

2021  
£m 

Net valuation surplus/(deficit) on investment property 107.9 (157.4) 

Profit on sale of investment properties  0.6 

 107.9 (156.8) 
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  ERV True equivalent yield 

  Average  
£ per sq 

ft 

Range  
£ per sq ft 

Average  
% 

Range  
% 

North of Oxford Street Office 79 43  96 4.3 3.9  5.7 

 Retail 65 33  111 4.4 4.1  7.0 

Rest of West End Office 87 57  111 4.8 3.3  6.2 

 Retail 97 15  226 4.5 3.4  6.2 

City, Midtown and Southwark Office 57 46  67 4.5 3.8  5.5 

 Retail 29 25  71 5.2 4.9  5.2 
 

 

  ERV True equivalent yield 

  Average  
£ per sq 

ft 

Range  
£ per sq ft 

Average  
% 

Range  
% 

North of Oxford Street Office 77 43  95 4.5 4.1  6.8 

 Retail 67 30  122 4.6 4.3  7.0  

Rest of West End Office 81 57  94 4.8 3.3  6.2 

 Retail 95 15  255 4.4 3.2  6.2 

City, Midtown and Southwark Office 57 46  65 5.3 4.4  6.2 

 Retail 28 24  72 5.2 4.4  5.2 
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 2022  
£m 

2021  
£m 

Group   

Acquisitions 52.3  

Developments  38.5 43.4 

Interest capitalised 7.2 6.3 

Investment properties: incremental lettable space   

Investment properties: no incremental lettable space 42.8 17.8 

Lease incentives 1.2 (2.7) 

Group total 142.0 64.8 

   

Joint ventures (at share)   

Developments  11.1 

Interest capitalised  2.9 

Investment properties: incremental lettable space   

Investment properties: no incremental lettable space 1.2 0.4 

Lease incentives 8.4 4.1 

Total capital expenditure 151.6 83.3 

Conversion from accrual to cash basis (3.8) 1.7 

Total capital expenditure on a cash basis 147.8 85.0 

 

 

 2022  
£m 

2021  
£m 

Properties at fair value including joint ventures 2,647.4 2,457.1 

Less: properties under development including joint ventures (167.6) (313.9) 

Less: residential properties (13.3) (13.2) 

Like-for-like investment property portfolio, proposed and completed 
developments  

2,466.5 2,130.0 

 180.0 155.4 

Grossed-up completed property portfolio valuation (B) 2,646.5 2,285.4 

Annualised cash passing rental income1 77.8 78.0 

Net service charge expense including joint ventures (4.8) (2.2) 

Other irrecoverable property costs including joint ventures (13.0) (8.4) 

Annualised net rents (A) 60.0 67.4 

Plus: rent-free periods and other lease incentives including joint ventures 22.6 8.3 

Topped-up annualised net rents (C) 82.6 75.7 
   

EPRA net initial yield (A/B) 2.3% 3.0% 

EPRA topped-up initial yield (C/B) 3.1% 3.3% 
 
1. valuers including joint ventures at share. 
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Equity  

£m  

Balances  
with  

partners  
£m  

2022  
Total  

£m  

2021  
Total  

£m 

At 1 April  326.7  299.7  626.4  647.0 

Movement on joint venture balances   (82.2)  (82.2)  53.1 

Additions       10.8 

Share of profit of joint ventures 14.5    14.5  7.2 

Share of revaluation surplus/(deficit) of joint ventures 28.1    28.1  (84.7) 

Share of profit on disposal of joint venture properties  3.3    3.3  1.3 

Share of results of joint ventures 45.9    45.9  (76.2) 

Distributions (7.3)    (7.3)  (8.3) 

At 31 March  365.3  217.5  582.8  626.4 
 

 

 
Country of registration 

2022  
ownership 

2021  
ownership 

The GHS Limited Partnership Jersey 50% 50% 

The Great Ropemaker Partnership  United Kingdom 50% 50% 

The Great Victoria Partnerships  United Kingdom 50% 50% 

 

 

 The GHS  
Limited  

Partnership  
£m   

The Great  
Ropemaker  
Partnership  

£m  

The Great  
Victoria  

Partnerships  
£m   

2022  
Total  

£m  

2022  
At 

share  
£m  

2021  
At 

share  
£m 

Balance sheets               

Investment property 699.9   339.8   87.8   1,127.5  563.8  608.5 

Current assets 1.6   2.8   1.0   5.4  2.7  4.9 

Cash 26.5   13.4   17.8   57.7  28.9  26.5 

Balances from 
partners 

(235.1)   (126.7)   (73.1)   (434.9)  (217.5)  (299.7) 

Current liabilities (4.4)   (6.4)   (3.9)   (14.7)  (7.4)  (8.3) 

Head lease obligations    (10.3)      (10.3)  (5.2)  (5.2) 

Net assets 488.5   212.6   29.6   730.7  365.3  326.7 
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The GHS  
Limited  

Partnership  
£m  

The Great  
Ropemaker  
Partnership  

£m  

The Great  
Victoria  

Partnerships  
£m   

2022  
Total  

£m  

2022  
At 

share  
£m  

2021  
At 

share  
£m 

Income statements             

Net rental income 15.9  20.6  3.7   40.2  20.1  17.4 

Surrender premium   7.9     7.9  3.9   

Property and 
administration costs 

(2.7)  0.3  (1.4)   (3.8)  (1.9)  (2.1) 

Net finance costs (10.4)  (4.8)     (15.2)  (7.6)  (6.2) 

Debt redemption costs            (1.9) 

Profit from joint ventures 2.8  24.0  2.3   29.1  14.5  7.2 

Revaluation of 
investment property 

70.0  1.7  (15.6)   56.1  28.1  (84.7) 

Profit on sale of 
investment property 

  6.5     6.5  3.3  1.3 

Share of results 
of joint ventures 

72.8  32.2  (13.3)   91.7  45.9  (76.2) 

 

  

 

 2022  
£m 

2021  
£m 

Movement on joint venture balances during the year 82.2 (53.1) 

Balances receivable at the year end from joint ventures (217.5) (299.7) 

Interest on balances with partners (see note 5) 7.3 7.8 

Distributions 7.3 8.3 

Joint venture fees paid (see note 2) 5.1 3.7 
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Right of use 
asset for 

occupational 
leases  

£m 

Leasehold  
improvements  

£m 

Fixtures and  
fittings/other  

£m 
Total  

£m 

Cost      

At 1 April 2020  5.6 1.2 6.8 

Adoption of IFRS 16 4.9   4.9 

Costs capitalised   0.4 0.4 

At 31 March 2021 4.9 5.6 1.6 12.1 

Costs capitalised   0.3 0.3 

At 31 March 2022 4.9 5.6 1.9 12.4 

Depreciation     

At 1 April 2021 1.6 2.9 1.3 5.8 

Charge for the year 0.8 0.5 0.3 1.6 

At 31 March 2022 2.4 3.4 1.6 7.4 

Carrying amount at 31 March 2021 3.3 2.7 0.3 6.3 

Carrying amount at 31 March 2022 2.5 2.2 0.3 5.0 

 

 

 2022  
£m 

2021  
£m 

At 1 April  1.0 0.2 

Acquisitions 0.7 0.8 

Return of capital (0.7)  

At 31 March  1.0 1.0 
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 2022  
£m 

2021  
£m 

Trade receivables 14.4 23.4 

Expected credit loss allowance (6.0) (7.9) 

 8.4 15.5 

Prepayments  0.5 0.8 

Amounts due on development management contracts  0.1 

Other taxes 4.0  

Other trade receivables 8.2 3.1 

 21.1 19.5 

 

 

 

 

  

 
2022  

£m 
2021  

£m 

Movements in expected credit loss allowance   

Balance at the beginning of the year (7.9) (2.2) 

Expected credit loss allowance during the year (see below) (4.9) (9.2) 

Expected credit loss allowance in respect of future years 1.1 0.1 

Amounts written-off as uncollectable 5.7 3.4 

 (6.0) (7.9) 

 

 

 Gross 

2022  
£m 

Net of 
VAT 

2022 

£m 

Gross 

2021  
£m 

Net of 
VAT 

2021 

£m 

Expected credit loss allowance during the year     

Group 4.9 4.1 9.2 7.7 

Joint ventures (0.1) (0.1) 2.3 1.9 

 4.8 4.0 11.5 9.6 
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 2022  
£m 

2021  
£m 

Rents received in advance 16.0 15.1 

Accrued capital expenditure 16.9 18.8 

Other accruals 19.2 14.7 

Other payables 3.1 6.5 

 55.2 55.1 
 

 

 

 2022  
£m 

2021  
£m 

Non-current liabilities at amortised cost   

Secured    

£21.9 million 55 8% debenture stock 2029 22.0 22.0 

Unsecured    

£450.0 million revolving credit facility 85.4 43.3 

£175.0 million 2.15% private placement notes 2024 174.7 174.6 

£40.0 million 2.70% private placement notes 2028 39.9 39.9 

£30.0 million 2.79% private placement notes 2030 29.9 29.9 

£30.0 million 2.93% private placement notes 2033 29.9 29.9 

£25.0 million 2.75% private placement notes 2032 24.9 24.8 

£125.0 million 2.77% private placement notes 2035 124.3 124.2 

Non-current interest-bearing loans and borrowings 531.0 488.6 
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Categories of financial instrument 

Carrying  
amount  

2022  
£m 

Amounts  
recognised 

in income  
statement  

2022  
£m 

Gain/(loss)  
to equity  

2022  
£m 

Carrying  
amount  

2021  
£m 

Amounts  
recognised 

in income  
statement  

2021  
£m 

Gain/(loss)  
to equity  

2021  
£m 

       

Other investments 1.0   1.0   

Assets at fair value 1.0   1.0   

       

Balances with partners 217.5 7.3  299.7 7.8  

Trade receivables  20.6 (4.1)  19.1 (7.7)  

Cash and cash equivalents   0.1  11.1 0.2  

Loans and receivables  238.1 3.3  329.9 0.3  

       

Trade and other payables  (3.1)   (3.0)   

Interest-bearing loans and 
borrowings  

(531.2) (7.1)  (488.6) (5.8)  

Obligations under occupational 
leases 

(2.9) (0.1)  (3.9) (0.1)  

Obligations under finance leases  (55.6) (1.9)  (40.7) (1.9)  

Liabilities at amortised cost  (592.8) (9.1)  (536.2) (7.8)  

Total financial instruments (353.7) (5.8)  (205.3) (7.5)  

Financial risk management objectives 

Credit risk 

 

 

 

 

  

  

Capital risk 
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Liquidity risk 

 

 

 

 

Key covenants Covenant 

March 
2022  

actuals 

Group   

Net gearing (see note 8) <125% 25.4% 

Inner borrowing (unencumbered asset value/unsecured borrowings) >1.66x 3.82x 

Interest cover >1.35x n/a 
 

 

 

 

 

 

At 31 March 2022 

Carrying  
amount  

£m 

Contractual  
cash flows  

£m 

Less 
than  

one year  
£m 

One to  
two 

years  
£m 

Two to  
five 

years  
£m 

More 
than  

five 
years  

£m 

Non-derivative financial liabilities        

Short-term Interest-bearing loans 
and borrowings 

0.2 0.2 0.2    

£21.9 million 55 8% debenture stock 
2029 

22.0 30.3 1.2 1.2 3.7 24.2 

£450.0 million revolving credit 
facility 

85.4 98.6 2.6 2.6 93.4  

Private placement notes 423.6 511.0 10.8 10.8 196.3 293.1 

 531.2 640.1 14.8 14.6 293.4 317.3 
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At 31 March 2021 

Carrying  
amount  

£m 

Contractual  
cash flows  

£m 

Less than  
one year  

£m 

One to  
two years  

£m 

Two to  
five years  

£m 

More 
than  

five years  
£m 

Non-derivative financial liabilities        

£21.9 million 55 8% debenture stock 
2029 

22.0 31.5 1.2 1.2 3.7 25.4 

£450.0 million revolving credit 
facility 

43.3 54.1 1.8 1.8 50.5  

Private placement notes 423.3 521.6 10.8 10.8 200.1 299.9 

 488.6 607.2 13.8 13.8 254.3 325.3 

Interest rate risk 

 

Interest rate sensitivity 

 

 

 Impact on profit  Impact on equity 

 
2022 

£m 
2021  

£m  
2022  

£m 
2021  

£m 

Increase of 100 basis points (0.9) (0.5)  (0.9) (0.5) 

Increase of 50 basis points (0.4) (0.2)  (0.4) (0.2) 

Decrease of 25 basis points 0.2 n/a  0.2 n/a 

Decrease of 50 basis points 0.4 n/a  0.4 n/a 
 

 

 Book 
value  
2022  

£m 

Fair value  
2022  

£m 

Book value  
2021  

£m 

Fair value  
2021  

£m 

Items not carried at fair value     

Short-term Interest-bearing loans and borrowings 0.2 0.2   

£21.9 million 55 8% debenture stock 2029 22.0 25.7 22.0 27.0 

£450.0 million revolving credit facility 85.4 85.4 43.3 43.3 

Private placement notes 423.6 412.0 423.3 421.3 

 531.2 523.3 488.6 491.6 
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Minimum  
lease  

payments  
2022  

£m 

Impact of  
discounting  

2022  
£m 

Present 
value of 

minimum  
lease  

payments  
2022  

£m 

Minimum  
lease  

payments  
2021  

£m 

Impact of  
discounting 

2021  
£m 

Present 
value of 

minimum  
lease  

payments  
2021  

£m 

Less than one year 2.3 (2.3)  1.9 (1.9)  

Between two and five years 11.7 (11.5) 0.2 9.5 (9.4) 0.1 

More than five years 234.4 (179.0) 55.4 191.1 (150.5) 40.6 

 248.4 (192.8) 55.6 202.5 (161.8) 40.7 
 

 

 

 

 

 

Minimum  
lease  

payments  
2022  

£m 

Impact of  
discounting  

2022  
£m 

Present 
value  

of 
minimum  

lease  
payments  

2022  
£m 

Minimum  
lease  

payments  
2021  

£m 

Impact of  
discounting  

2021  
£m 

Present 
value  

of 
minimum  

lease  
payments  

2021  
£m 

Less than one year 1.0 (0.1) 0.9 1.0 (0.1) 0.9 

Between two and five years 2.0  2.0 3.1 (0.1) 3.0 

More than five years       

 3.0 (0.1) 2.9 4.1 (0.2) 3.9 

 

 

 2022  
Number 

2022  
£m 

2021  
Number 

2021  
£m 

Allotted, called up and fully paid ordinary shares  

of 15 5 19 pence 

    

At 1 April and 31 March 253,867,911 38.7 253,867,911 38.7 
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 2022  
£m 

2021  
£m 

At 1 April (0.2) 0.6 

Employee Long-Term Incentive Plan charge and deferred bonus shares (3.9) (1.5) 

Transfer to retained earnings 0.5 0.7 

At 31 March (3.6) (0.2) 
 

  

 

 

 

 

1 April  
2021  

£m 

New  
obligations  

£m 

Inflows/ 
(outflows)  

£m 
Other  

£m 

31 March  
2022  

£m 

 
488.6  42.0 0.4 531.0 

Short-term interest-bearing loans and 
borrowings 

  0.2  0.2 

Obligations under leases 44.6 14.9 (3.0) 2.0 58.5 

 533.2 14.9 39.2 2.4 589.7 

 

 

1 April  
2020  

£m 

New 
obligations  

£m 

Inflows/ 
(outflows)  

£m 
Other  

£m 

31 March  
2021  

£m 

Long-term Interest-bearing loans and 
borrowings 

444.3 149.1 (105.0) 0.2 488.6 

Obligations under leases 45.5  (2.8) 1.9 44.6 

 489.8 149.1 (107.8) 2.1 533.2 

 

 

 
2022 

£m 
2021 

£m 

(Surplus)/deficit from investment property (107.9) 156.8 

Employee Long-Term Incentive Plan charge 3.9 1.5 

Spreading of lease incentives (1.2) 2.7 

Share of results of joint ventures (45.9) 76.2 

Depreciation 1.6 1.6 

Other (0.2) (0.3) 

Adjustments for non-cash items (149.7) 238.5 
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 2022  
£m 

2021  
£m 

Dividends paid   

Interim dividend for the year ended 31 March 2022 of 4.7 pence per share 11.9  

Final dividend for the year ended 31 March 2021 of 7.9 pence per share 20.0  

Interim dividend for the year ended 31 March 2021 of 4.7 pence per share  11.9 

Final dividend for the year ended 31 March 2020 of 7.9 pence per share  19.9 

 31.9 31.8 
 

 

 

 

 

 

 

 2022  
£m 

2021  
£m 

The Group as a lessor   

Less than one year 56.4 62.7 

Between two and five years 122.1 121.6 

More than five years 78.9 51.7 

 257.4 236.0 
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 2022  
% 

2021  
% 

Discount rate 2.80 2.20 

Expected rate of salary increases 4.50 4.20 

RPI inflation 3.50 3.20 

Rate of future pension increases 3.20 3.00 

 

 

 
2022  

Years 
2021  

Years 

Retiring today age 65 24 24 

Retiring in 25 years (age 40 today) 27 27 
 

 

 2022  
£m 

2021  
£m 

Present value of unfunded obligations (35.9) (39.1) 

Fair value of the Plan assets 39.4 39.8 

Pension asset 3.5 0.7 
 

 

 2022  
£m 

2021  
£m 

Current service cost (0.3) (0.3) 

Net interest cost   

 (0.3) (0.3) 
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 2022  
£m 

2021  
£m 

Defined benefit obligation at 1 April 39.1 35.9 

Service cost 0.3 0.3 

Interest cost 0.9 0.8 

Effect of changes in demographic assumptions  (0.2) 

Effect of changes in financial assumptions (3.4) 2.6 

Effect of experience adjustments  0.5 

Benefits paid (1.0) (0.8) 

Present value of defined benefit obligation at 31 March 35.9 39.1 
 

 

 2022  
£m 

2021  
£m 

Fair value of the Plan assets at 1 April 39.8 35.5 

Interest income 0.9 0.8 

Actuarial (loss)/gain (0.8) 3.7 

Employer contributions 0.5 0.6 

Benefits paid (1.0) (0.8) 

Fair value of the Plan assets at 31 March 39.4 39.8 

   

Net pension asset (3.5) (0.7) 
 

 

 

 2022  
£m 

2021  
£m 

Cash 0.1 0.1 

Equities 16.8 16.6 

Bonds 22.5 23.1 

 39.4 39.8 
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Changes in bond yields 

 

Life expectancy 

  

  

 2022  
£m 

2021  
£m 

Discount rate -0.25% 37.6 41.0 

Discount rate +0.25% 34.4 37.4 

RPI inflation -0.25% 35.2 38.3 

RPI inflation +0.25% 36.7 40.0 

Post-retirement mortality assumption  one year age rating 37.5 40.9 
 

  

 

 

 

 

Share capital 

 

Share premium 

 

Capital redemption reserve 

 

Retained earnings 

 

Investment in own shares 
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Appendix 1

Macro-economic backdrop
	– IMF estimates global GDP growth of 6.1% in 2021 and 
forecasts 3.6% growth for 2022 and 2023.

	– UK still forecast to grow; 3.8% GDP growth  
in 2022 (Oxford Economics).

	– Consumer confidence at lowest level since July 2008 
led by higher interest rates and rising inflation.

	– Deloitte CFO survey: Geopolitical risk now primary 
concern; 56% rating financial and economic risk  
‘high’ or ‘very high’ in Q1 2022.

	– Composite PMI surveys have moderated but continue 
to indicate expansion; 57.6 in April 2022.

	– Inflationary risks remain; UK CPI 6.2% in March 2022, 
forecast to remain elevated.

Occupational markets1

	– Activity levels have recovered; central London  
take-up 10.6 million sq ft in year, up 134%.

	– Central London active demand remains healthy 
at 6.1 million sq ft, down 5% year on year.

	– Availability remains elevated at 26.0 million sq ft, 
up from 25.4 million at 31 March 21 and 66% ahead 
of the ten-year average.

	– Central London vacancy rate 9.0% at 31 March 2022; up 
from 8.7% last year.

	– Supply remains tight; availability of space newly 
completed or under construction low at 30% 
of total stock (7.9 million sq ft).

Our markets recovered over 2021 as the impact of COVID-19 abated. 
However, the recent tragic events in Ukraine have once more clouded 
the outlook, moderating GDP forecasts and accelerating existing 
inflationary pressures.

Investment markets1

	– Restrictions on international travel still limiting buyers’ 
ability to inspect buildings and conduct effective  
due diligence.

	– Demand for London real estate robust; office investment 
deals £10.0 billion in 2021; up 32.9% year on year. 
First quarter of 2022, highest on record at £5.5 billion.

	– We estimate that £6.4 billion of real estate is currently 
on the market to buy versus £36.7 billion of equity demand 
looking to invest.

	–  Given the weight of money for offices, prime yields 
remain firm; CBRE report prime yields of 3.25% and 3.75% 
for the West End and City respectively.

	– Retail yields now stable; 4.00% Regent Street, 
4.25% Oxford Street and 2.75% Bond Street.

The West End
	– Office take-up 4.0 million sq ft; 
up 135.0% on preceding year.

	– Availability 5.6 million sq ft, 
down 19.8%.

	– Vacancy 4.6% down from 5.8% 
at March 21, Grade A vacancy 
only 0.5%.

	– Prime office rental values 
£125.00 per sq ft at 31 March 
2022, up 13.6% in year.

	– Retail vacancy stabilised; 
Zone A rents unchanged 
on key retail streets.

The City
	– Office take-up 
4.2 million sq ft; up 113.4% 
on preceding year.

	– Availability 12.2 million sq ft, 
up 8.2%.

	– Vacancy 12.9% up from 
11.7% at March 21, Grade A 
vacancy only 2.7%.

	– Prime office rental values 
£71.00 per sq ft, up 1.4% 
in year.

Near-term outlook
We actively monitor numerous lead indicators to help 
identify key trends in our marketplace. Over the last year, 
our property capital value indicators have marginally 
improved, initially driven by the continued economic 
recovery, but more recently offset by the economic 
impact of geopolitical tensions.

Today, we expect investment activity in the central London 
commercial property market to be supportive with yields 
trending flat in the near term. In the occupational market, 
given a strong leasing and rental performance of the 
portfolio, our rental value growth range for the financial 
year to 31 March 2023 is positive at between 0.0% and 
5.0%, predominantly driven by the positive expected 
performance of our office portfolio.

1.	 To 31 March 2022 and sourced from CBRE unless otherwise stated.
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Appendix 1 continued

Selected lead indicators

Drivers of rents1
2021 

Outlook
2022 

Outlook

GDP/GVA growth

Business investment

Confidence

Employment growth

Active demand/take-up

Vacancy rates

Development completions

Drivers of yields
Rental growth

Weight of money

Gilts

BBB Bonds

Exchange rates

Political risk

1.	 Offices.
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Appendix 2

Portfolio performance
Wholly- 

owned 
£m

Joint
ventures1

£m
Total 

£m

Proportion  
of portfolio  

%

Valuation 
movement  

%

North of Oxford Street Office 740.3 – 740.3 28.0 5.3

Retail 190.2 43.9 234.1 8.8 (2.2)

Residential 4.2 – 4.2 0.2 0.7

Rest of West End Office 265.9 254.9 520.8 19.7 11.3

Retail 164.1 124.1 288.2 10.9 1.5

Residential 5.1 – 5.1 0.2 (5.8)

Total West End 1,369.8 422.9 1,792.7 67.8 5.2
City, Midtown and Southwark Office 504.4 135.7 640.1 24.2 1.0

Retail 5.5 – 5.5 0.2 –

Residential 4.0 – 4.0 0.1 1.5

Total City, Midtown and Southwark 513.9 135.7 649.6 24.5 1.0

Investment property portfolio 1,883.7 558.6 2,442.3 92.3 4.2
Development property 167.6 – 167.6 6.3 48.6

Total properties held throughout the year 2,051.3 558.6 2,609.9 98.6 6.1
Acquisitions 37.5 – 37.5 1.4 (0.1)

Portfolio valuation 2,088.8 558.6 2,647.4 100.0 6.0

1.	 GPE share.

Portfolio characteristics

Investment 
properties  

£m

Development 
properties  

£m

Total  
property 
portfolio  

£m
Office  

£m
Retail  

£m
Residential  

£m
Total  

£m

Net  
internal 

area sq ft 
000’s

North of Oxford Street 1,016.1 – 1,016.1 777.8 234.1 4.2 1,016.1 780

Rest of West End 814.1 – 814.1 520.8 288.2 5.1 814.1 568

Total West End 1,830.2 – 1,830.2 1,298.6 522.3 9.3 1,830.2 1,348
City, Midtown and Southwark 649.6 167.6 817.2 799.8 13.4 4.0 817.2 1,167

Total 2,479.8 167.6 2,647.4 2,098.4 535.7 13.3 2,647.4 2,515
By use: Office 1,938.7 159.7 2,098.4

Retail 527.8 7.9 535.7

Residential 13.3 – 13.3

Total 2,479.8 167.6 2,647.4
Net internal area sq ft 000’s 2,386 129 2,515
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Appendix 3

Sales for the year ended 31 March 2022

Price1

£m

Premium  
to book  
value %

Price per
sq ft

£
NIY 

%

Commercial
160 Old Street, EC1 90.8 5.0 1,091 4.1

1.	 Including share of joint ventures.

Acquisitions for the year ended 31 March 2022

Price
£m

NIY
%

Area
sq ft

Cost  
per 

sq ft

Commercial
7/15 Gresse Street, W1 36.5 5.6 43,000 847
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Appendix 4

EPRA NTA pence per share

780

720

700

880

860

840

820

800

900

31 March
2022

740

760

Increase Decrease Total

31 March
2021

779

Revaluation

54

Pro�t on
disposals

1

Ordinary
dividend

(13)

EPS

11

Other

3 835

EPRA earnings £m

Increase Decrease Total

31 March
2021

40.1

Rental
income
incl. ECL
provision

0.5

Joint
venture

fees

1.4

Joint
venture

EPRA
earnings

5.4

Property
costs

(8.0)

Admin
costs

(9.8)

31 March
2022

27.4
(2.2)

Interest/
other

10

40

35

45

30

25

20

15

50

Increase Decrease Total

31 March
2021

40.1

Rental
income
incl. ECL
provison

0.5

Joint
venture

fees

1.4

Joint
venture

EPRA
earnings

5.4

Property
costs

(8.0)

Admin
costs

(9.8)

31 March
2022

27.4
(2.2)

Other
10

40

35

45

30

25

20

15

50

05 Great Portland Estates plc  Appendices 2022



Appendix 4 continued

Debt analysis
March  

2022
March  

2021

Net debt excluding JVs (£m) 531.2 477.5

Net gearing 25.4% 24.6%

Total net debt including 50% JV cash balances (£m) 502.3 451.0

EPRA LTV 20.5% 20.0%

Interest cover n/a n/a

Weighted average interest rate 2.5% 2.5%

Weighted average cost of debt 2.9% 2.7%

% of debt fixed/hedged 84% 91%

Cash and undrawn facilities (£m) 391 443
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Appendix 5

Rental income
Wholly-owned Share of joint ventures

Rent  
roll  
£m

Reversionary 
potential  

£m

Rental  
values 

£m

Rent  
roll 
£m

Reversionary 
potential  

£m

Rental  
values  

£m

Total rental 
values 

£m

London North of Oxford Street Office 30.3 1.3 31.6 – – – 31.6

Retail 5.9 (0.4) 5.5 3.5 0.3 3.8 9.3

Rest of West End Office 17.1 (0.9) 16.2 9.7 0.5 10.2 26.4

Retail 7.6 0.5 8.1 3.7 (0.2) 3.5 11.6

Total West End 60.9 0.5 61.4 16.9 0.6 17.5 78.9
City, Midtown and Southwark Office 17.5 3.1 20.6 6.9 0.9 7.8 28.4

Retail 1.9 (0.2) 1.7 – – – 1.7

Total City, Midtown and Southwark 19.4 2.9 22.3 6.9 0.9 7.8 30.1
Total let portfolio 80.3 3.4 83.7 23.8 1.5 25.3 109.0
Voids 14.1 1.8 15.9

Premises under refurbishment and development 21.6 0.7 22.3

Total portfolio 119.4 27.8 147.2

EPRA vacancy
Wholly-owned  

£m
Joint ventures  

£m
Total  

£m
Void  

%

Investment void 14.1 1.8 15.9 10.8

Premises under refurbishment 12.6 0.7 13.3 9.1

EPRA vacancy rate 26.7 2.5 29.2 19.9

Premises under development 9.0 – 9.0 6.1

Total void 35.7 2.5 38.2 26.0

Rent roll security, lease lengths and voids
Wholly-owned Joint ventures

Rent roll 
secure for 
five years  

% 

Weighted  
average  

lease length  
Years 

Voids 
% 

Rent roll  
secure for 
five years  

% 

Weighted  
average  

lease length  
Years 

Voids 
% 

London North of Oxford Street Office 33.6 5.0 16.3 – – –

Retail 47.0 6.2 44.4 12.5 2.6 5.3

Rest of West End Office 3.4 1.3 2.3 100.0 13.3 –

Retail 18.1 2.4 2.4 99.3 7.1 22.8

Total West End 24.5 3.8 15.4 81.9 9.8 7.3
City, Midtown and Southwark Office 18.6 1.9 5.8 3.6 2.3 4.3

Retail 18.9 3.0 – – – –

Total City, Midtown and Southwark 18.7 2.0 5.5 3.6 2.3 4.4
Total portfolio 23.1 3.4 11.8 59.1 7.6 6.4

Rental values and yields
Wholly-owned Joint ventures Wholly-owned Joint ventures

Average 
rent  
£psf

Average 
ERV  
£psf

Average 
rent  
£psf

Average 
ERV  
£psf

Initial  
yield  

%

True 
equivalent 

yield 
%

Initial  
yield  

%

True 
equivalent 

yield 
%

London North of Oxford Street Office 73.6 78.7 – – 3.1 4.3 – –

Retail 56.7 65.3 77.9 85.8 2.2 4.4 4.2 5.3

Rest of West End Office 92.7 86.7 116.0 121.6 5.0 4.8 – 3.7

Retail 88.0 96.7 93.9 108.6 4.4 4.5 0.1 3.6

Total West End 77.4 77.1 100.8 105.0 3.5 4.4 0.5 3.8
City, Midtown and Southwark Office 47.7 57.2 43.3 49.7 2.9 4.5 5.1 4.8

Retail 26.5 28.6 – – 6.4 5.2 – –

Total City, Midtown and Southwark 44.3 53.0 43.3 49.7 3.0 4.6 5.1 4.8
Total portfolio 65.5 66.0 72.6 78.6 3.3 4.5 1.6 4.1
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