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West End Tour of Recent Acquisitions and Deliveries
Agenda

2

31 Alfred Place, WC1

19/23 Wells Street, W1

Whittington House, WC1

The Courtyard, WC1

One Chapel Place, W1

Flex; acquired Oct 24 

Flex; acquired May 24

Flex; delivered Jan 25

HQ; acquired Nov 24

HQ; acquired Mar 25

Other GPE holdings



Great Portland Estates plc

Full Year Results 2020

West End Tour

Growing development returns

ÅOn-site HQ developments attracting strong customer demand; pre lets to accelerate returns

ÅAdding to future growth; new accretive HQ acquisition at Chapel Place 

Å Majority of rights proceeds allocated 

Our Key Messages ς Strong Operational Momentum

Unique Flex offer; premium Fully Managed spaces (not co-working)

ÅNew deliveries leasing faster and for more than underwrite

ÅTeam & infrastructure in place; clusters forming; economies of scale 

ÅDelivering growing and outsized returns; NOI now £16m p.a. up 60% in six months

ÅSignificant income and value growth to come
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GPE Portfolio Ready to Fit (HQ) Fully Managed (Flex)
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Our locations (by value)

Product mix (by sq ft)

100% central London West End Focus

Creating premium spaces Development & refurbishment

Customer First Premium offer: High NPS +26

Sustainability An economic imperative

Low financial leverage 10%-35% through the cycle

Disciplined capital managementRaise to acquire, distribute excess

Match riskto cycle Growth; market supportive

GPE at a Glance
Delivering a premium office and retail offer into the most prime central London locations

Our Strategy: Targeting Returns in Excess of our Cost of Capital

Retail

Office: HQ

Office: Flex

£2.5 billion1 Property Portfolio ς 93% Near Elizabeth line

19%

63%

18%

1. At 30 September 2024 . 2 NPS score 2025 as measured by RealService    3. 12 months to December 2024   4.  Based on annualised total accounting returns 

A differentiated growth strategy: to deliver 10%+ ROE4

2.7m 
sq ft

Customer First; Leading NPS, High Customer Retention Å2.7 million sq ft; across 40 buildings 

ÅAverage capital value £1,085 psf

ÅHQ Development: 0.5 million sq ft on site

ÅFlex offices: 0.5 million sq ft committed

Å5.4%/6.8% equivalent/reversionary yield

ÅAnticipated FY 25 rental growth

Å Portfolio: 3.0%-6.0% 

Å Prime offices: 5.0%-10.0%  

Customer 
retention %3

+48+26

NPS2

versus 
+13.6 Industry 

Benchmark

+18



GPE Investment Case
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Our Compelling Investment Case

100% prime central London locations; global city, outperforming both UK and EU capitals

100% premium spaces; creating luxury HQ & Flex offices and retail, high NPS & customer retention

Highly active, cycle led business model; supported by structural change, tailwind for prime rents

пл҈ ƻŦ ǇƻǊǘŦƻƭƛƻ Ψƛƴ ǇǊƻŘǳŎǘƛƻƴΩ; profitably delivering into dramatic shortage and rental growth 

Driving innovation; shaping products to demand with Flex; pioneering the circular economy

Investment markets at attractive entry point; past the trough; building on successful contra-cyclical track record

Strong balance sheet, low leverage; capacity for expansion

Set to deliver strong EPS & NAV growth over medium term; 10%+ ROE p.a. 

Unlocking potential in prime central London supported by structural tailwinds yet discounted share price

See more at www.gpe.co.uk/investors/investment-case

http://www.gpe.co.uk/investors/investment-case


Our Most Recent Acquisition; One Chapel Place
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Best-in-class HQ redevelopment opportunity



Our Most Recent Acquisition; One Chapel Place
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Best-in-class HQ redevelopment opportunity

1

2

5

4

3

ÅBought off market: £56.0m; £985 psf on the proposed NIA

Å34,320 sq ft freehold interest

Å19% discount to replacement cost

ÅThree-year income: c.£2.5m p.a.

ÅCustomers include: Carter Jonas, Beast, Pret A Manger

ÅBest-in-class, HQ redevelopment opportunity

ÅPrime location; two minutes from Bond St. Elizabeth line station

ÅPlanning submitted for significant redevelopment

ÅGPE to refine and improve

ÅPremium product, exceptional amenity  

ÅMarket leading sustainability credentials

ÅStart on site expected 2028

Local Investment/redevelopment
1. Debenhams (under development)    2. House of Fraser (under development) 
3.    80 New Bond Street  4. Royal Society of Medicine  5. Cavendish Square

One 
Chapel 
Place



Why Flex matters to GPE
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What We Said Last Year What We Have Done

ÅCƭŜȄ фл҈ ƻŦ Dt9Ωǎ ǎǳō рΣллл ǎǉ Ŧǘ ŘŜŀƭǎΤ ¸¢5Υ ор ŘŜŀƭǎΣ о wŜŀŘȅ ǘƻ Ŧƛǘ

ÅNow 77% of West End lettings

ÅMajority of GPE Flex demand from previous Cat A occupiers

Å70% of GPE Flex customers are professional services, corporates   
and financial services

ÅAverage Fully Managed rent £208 psf

ÅRelative cashflow beat increased to 88% 

Å!ƴƴǳŀƭƛǎŜŘ bhL ƴƻǿ ϻмсƳΤ ǳǇ сл҈ ǎƛƴŎŜ {ŜǇǘ Ψнп

ÅForecast growth to £49m by FY28

ÅOur 1 million sq ft ambition undiminished; c.30%+ portfolio

Å582,000 sq ft today; two acquisitions in LTM; 22% of GPE 
portfolio

Prerequisite for maximising returns from smaller central London spaces

ÅThe default choice for sub 5,000 sq ft office space

Å57% of West End lettings sub 5,000 sq ft1

ÅThe market is sizeable and growing

ÅThe customer base is diverse & broader than just SMEs                                        
. 

ÅCustomers are paying us a premium for hassle-free spaces

Å It will create income and valuation growth for GPE

ÅWe have strong growth ambitions



Well-Located, Premium Buildings in Targeted Clusters
Proven in numerous buildings and locations: 582,000 sq ft; 155 units committed
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Minerva House, SE1

Flex clusters Fully Managed Fitted (see appendix) Flex Partnerships

Flex
Partnerships
2 units

Fitted
31 units

Fully Managed
122 units

21
Buildings

77 
Customers

3.7 years 
Avg lease length

3,000 sq ft
Avg unit size

141 Wardour Street, W1 Woolyard, SE1

170 Piccadilly, SW1

31 Alfred Place, WC1

SIX St Andrew St, EC4

City Tower, EC2, City Tower, EC2



Our Fully Managed Performance
Strong leasing driving performance
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Leasing Momentum Driving Performance1

Trailing twelve months

Growing Rents Faster Than Ready to Fit

95

100

105

110

115

120

Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

GPE Fully Managed

GPE Ready to Fit

ERV growth 
Indexed

+17.3%

+7.1%

Delivering Growing and Outsized Fully Managed Returns ς Beating our Targets

5.7% 29%

81%

54%

80%

6.0%

39%

103%

76%
85%

6.3%

43%

117%

82%
75%

6.8%

41%

127%

88%

75%

Yield on cost Services Margin Net effective rent beat Relative Cash Flow beat Customer retention rate

Mar '23 Sept '23 Mar '24 Sept '24

£8.8 m

£11.8 m

£13.7 m

£17.9 m

Flex Lettings

FY 22 FY 23 FY 24 FY 25 (year to date)Trailing twelve months

Leasing well - FY25 to date

Å35 deals; 9% ahead of March ERV

Å20 Fully Managed deals in the West End, 
avg £225 psf, 8.3% > ERV

Å12 renewals, 11% uplift on passing rent2

ÅStrong customer retention 91% LTM

ÅFaster leasing, 100% rent collection, no 
delinquencies

1. Includes Fitted deals   2. On a like for like basis   3. NOI generated in excess of Fitted ERV, as a % of opex cost    4. Relative to Ready to Fit    5. 10-year cashflow after voids and fit out costs 

Trailing twelve months

6.0%Target

20.0%
50.0%

35.0%
50.0%

12 months to 
Feb 25: 91%

3 4 5



This is a title
Adding to West End Fully Managed cluster 

.ƻǳƎƘǘ ƻŦŦ ƳŀǊƪŜǘΥ hŎǘ Ψнп

Å£19 million, £991 psf; 7.6% NIY; 45% discount to replacement cost1 

ÅSimultaneous regear with freeholder to new 125 yr LLH @ 15% gearing

ÅLeasing activity commenced

ÅSecond floor refreshed & let; growing rents

ÅOne customer moved to Alfred Place; freeing floor to refresh

Upgrade all spaces to best in class

ÅAnticipated capex c.£5m committed

ÅAnticipated start: Q2 2025

ÅUngeared IRR 9.1% pa

Acquired; 19/23 Wells St, W1

1. Discount to replacement cost based on allowances for building reinstatement costs, external works, demolition and clearance, professional fees, contingency, finance and land value
11



This is a title

New ground floor layout, connecting to lower ground amenity

Creating best in class amenity
Acquired; 19/23 Wells St, W1

12

Creating a premium arrival experience



Recent Deliveries: 31 Alfred Place, WC1
Strong Leasing to date; growing our Fitzrovia cluster
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Background

ÅAcquired 2015; £16.5m; 41,500 sq ft

ÅPart of Fitzrovia cluster of five buildings

ÅERV £7.3 million; NOI £3.7million

ÅFully refurbished to high quality Fully Managed space

ÅNew shared roof terrace, work zones, boardroom, 
meeting rooms, wellness facility 

ÅNew end of trip facilities: showers & cycle storage

Å16 units launched November 24

Leasing Progress

11 units let; 26,900 sq ft; 72% of total

ÅAverage rent £209 psf; 5.5% ahead of ERV

Å+£23 psf (+44%) v Ready to Fit

ÅAverage lease term of 3.6 years

Additional floor under offer (749 sq ft); 19% ahead of ERV



Recent Deliveries: 31 Alfred Place, WC1
Largest Fully Managed letting to date
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ÅLargest Fully Managed deal to date - signed March 25

Å11,500 sq ft over four floors: lower ground, duplex, third 
and fourth floors

ÅRent ahead of underwrite and ERV (£183 psf)

ÅFive-year term certain; valuation benefit

ÅDeal sourced by social media= no broker fees

ÅExpansion to complement existing nearby London offices

ÅMore evidence of corporates seeking premium flex space



Thirty One Alfred Place, WC1
Growing our Fully Managed Fitzrovia cluster
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Thirty One Alfred Place, WC1
Growing our Fully Managed Fitzrovia cluster
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Growing our Fully Managed Fitzrovia cluster

Acquired: The Courtyard Building, WC1
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ÅtǊƻǇŜǊǘȅ ǎǿŀǇ ŜȄŎƘŀƴƎŜŘ !ǇǊƛƭ ΨнпΤ ŎƻƳǇƭŜǘŜŘ WŀƴǳŀǊȅ Ψнр

ÅBought: The Courtyard; £28.6m; £462 psf on existing area

Å69% discount to replacement cost1

ÅSold: 95/96 New Bond Street, W1; £18.2m, £2,039 psf, in line with BV

1. Discount to replacement cost based on allowances for building reinstatement costs, external works, demolition and clearance, professional fees, contingency, finance and land value 



Growing our Fully Managed Fitzrovia cluster

Premium Flex refurb opportunity

ÅNew 155 yr City headlease at peppercorn

Å62,000 sq ft of sustainability-stranded vacant office & partially letretail

ÅAnticipated capex c.£62m

ÅPlanning consent March 2025

ÅUnit range: 1,000 to 6,100 sq ft

ÅBest-in-class customer amenity

ÅReconfigured retailon Tottenham Court Road

ÅStart on site: summer 2025

Acquired: The Courtyard Building, WC1

18



Adding to our HQ refurbishment pipeline
Acquired: Whittington House, Alfred Place, WC1
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Whittington House

Existing GPE holdings

Goodge St

Elizabeth, Central 
& Northern Line

Existing GPE holdings

Whittington House

Alfred Place (pedestrianised)

Adding to our HQ refurbishment pipeline

.ƻǳƎƘǘ bƻǾ Ψнп

Å£58.5 million; c.60% discount to replacement cost1 

Å105 year LLH at 10% gearing from City Corporation

Å74,500 sq ft office; c.9,000 sq ft floor plates

ÅWithin our Alfred Place cluster

Best in class, sustainable HQ repositioning

ÅTransform arrival experience

ÅAddition of communal roof terrace, pavilion & 1st floor terrace

ÅUpgrade all space to GPE standard

ÅAnticipated capex c.£27m

Å!ƴǘƛŎƛǇŀǘŜŘ ǎǘŀǊǘΥ vм Ψнс

Acquired: Whittington House, Alfred Place, WC1

1. Discount to replacement cost based on allowances for building reinstatement costs, external works, demolition and clearance, professional fees, contingency, finance and land value
20


