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+ £12.8m development and trading gains, in line with H1 target

+ Post-period secured resolution to grant planning at Kensington Church Street

+ Good visibility on projects that will deliver H2 gains

+ Growing pipeline with >£9.5bn GDV, supported by Cambridge win in H1; exclusive 
negotiations on new PPP scheme; 3 new trading opportunities under offer

+ New £11.3m acquisition in investment portfolio; capital value down 2.6% on a like for 

like basis (including joint ventures), driven by weakening retail sector sentiment

+ Developing capital partner relationships to fund major projects pipeline

+ Interim dividend of 2.4 pence per share declared, in line with policy (HY2018: 2.4p)



Development and 

Trading:

Investment 

portfolio:

Grow pipeline:

Transformational 

change:

Consistency and 

culture: 

£45-50m gains

10% total return with continued 

repositioning of portfolio

Continue to buy well across the business

Continue to develop specialist platforms 

and capital partner relationships

Drive greater productivity and efficiency 

+ £12.8m gains delivered, in line with HY target
+ On track with existing pipeline to deliver remaining £32 -38m
+ Resolution to grant planning at Kensington Church Street outside 

period

+ £11.3m acquisition in Bournemouth; second acquisition under offer
+ c.£4m asset management initiatives already identified for FY2019
+ Disposals identified for H2 following reinvestment

+ GDV increased to >£9.5bn (from £7.0bn at FY2018) and to 2030
+ DI>«p IAM ^ka QcI M^kbi `ob^qfkd kbt _rpfkbpp lmmloqrkfqfbp
+ Cambridge win; in exclusive negotiations for PPP opportunity in 

London City Region
+ 3 new trading schemes under offer

+ Advisors appointed to identify capital partner(s) to fund three 
pipeline projects 

+ Driving further value in existing platform projects through leasing and 
construction

+ Acquisitions team structure revised and new appointments made
+ New Development Director in Dublin from London office to drive 

growth in region 
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+ Using our relationships and 25 year track record to secure off -market deals

+ Targeting areas with greatest regeneration need: London City Region*, 

Manchester and Dublin

+Mr_if` pb`qlo m^oqkbo lc `elf`b %DI>«p Ilkalk Absbilmjbkq M^kbi) QcI M^kbi&

+ >90% success rate in securing planning consent

+ Optimise mix of use and density to create value

+ Partnership approach mitigates planning risk

+ Sell sites with planning permission

+ Develop projects with long -term capital partner or on balance sheet

+ Retain elements of developed properties in investment portfolio

' Tfqefk lkb elro«p `ljjrqb colj Ilkalk



To deliver sustainable returns to our shareholders and long -term socio -economic
benefits for the communities in which we work

GEARING

40 -50 %
on balance sheet and 50-60% 

including our share of joint 

venture debt

* Total return comprises NAV growth including dividends paid to shareholders

per annum target and £125 -150m+ in the next 
3 years

target 

average post tax total return target

on balance sheet and 50 -60% 
including our share of joint 
venture debt

Focus on maintaining a 
strong and efficient 

balance sheet alongside 
a clear capital returns 

policy

Focus on fewer, larger 
molgb`qp lqebop `^k«q al

Focus on regeneration 
and asset management 
projects in core markets 

that can collectively 
deliver >£50m gains every 

year

Focus on maintaining 
balance of PPP, Trading 
and Investment projects
to deliver 12% average 

post tax returns

6

Focus on attracting and 
retaining talent. Maintain 

trusted partnership 
relationships to deliver 

projects that benefit the 
communities in which we 

work



7 Ashford, Kent



H1 2019 H1 2018 FY 2018

Development and trading gains £12.8m £7.2m £68.3m

Basic NAV £356.2m £336.8m(1) £379.3m

Basic NAV per share 284p 269p(1) 303p

(Loss) / profit before tax (£4.2)m (£3.3)m £48.2m

Basic (loss) / earnings per share (3.5)p (3.2)p 32.2p

Dividend per share (in respect of period reported) 2.4p 2.4p 5.9p

Supplemental dividend per share declared - - 12.0p

Net debt £118.7m £159.4m £119.1m

Gearing 33.3% 47.3% 31.4%

8

(1) After payment of supplemental dividend (£3.5m /2.8p per share) d̄eclared for FY2017 and paid in June 2017



Good visibility on a >£9.5bn GDV 

pipeline over the next ten years and 

beyond, supporting our ambition to 

achieve an average of 12% post tax total 

return.

9 *Total returns: the growth in our basic net asset value including dividends
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* Smaller gains are projects <£3m
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Project
FY2019

target gains
H1 2019 

gains
H2 2019
target

Value trigger Progress made

Bicester (Mixed -Use Scheme A), 
London City Region

£3-5m £4.5m -
Trading: Post planning consent being obtained, 

funding or sale of retail led mixed -use scheme
Sale completed in June 2018

Bryn Blaen, Wales* £6-8m £5.0m - Trading: Surplus arising from disposal
Share Purchase Agreement exchanged ; 

completion expected January 2019

Charlton Riverside, London* £2-4m £3.3m - Trading: Completion of sale Sale completed

Harwell, Oxford* £4-6m - £4-6m PPP: Profits from further phases of development
Profits in H2 through further phases of 

development

Kensington Church Street, 
London*

£5-7m - £5-7m
Trading: Surplus arising from either development 

of the site (post planning) or from sale of our 

interest

Secured resolution to grant planning consent on 

18 September

Curzon Park, Birmingham* £4-7m - £4-7m Trading: Vesting of land under CPO
Land transfer completed; valuation negotiation 

underway

Preston Barracks (Makerfield), 
Brighton

£2-3m - £2-3m
PPP: Surplus arising from either development or 

disposal of the residential element of the site
Marketing for sale

Wind Farm Projects £10-12m - £5-7m 
Trading: Post planning consent being obtained, 

funding or sale of Rhoscrowther and Hendy wind 

farms 

Hopeful of achieving planning consent for Hendy 

wind farm imminently, with £5 -7m gains targeted 

in FY2019; Rhoscrowther planning delayed ¯

reduced £2 -3m gains expected FY2020 under 

merchant rather than subsidy regime

Other (8 projects) £9-12m £0.0m** £8-10m
Various smaller projects, individually contributing 

<£3.0 million, or commercially sensitive

Includes disposal of further smaller projects in 

FY2019 and Lichfield loss

Target range £45-50m £12.8m

* Held in joint venture
** Net of Lichfield write -off 
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H1 2019
£m

FY 2018
£m

Gross debt 178.5 171.2

Cash (59.8) (52.1)

Net debt 118.7 119.1

Gearing 33.3% 31.4%

Share of net debt in joint ventures 73.0 72.7

Net debt including joint ventures 191.7 191.8

Gearing including joint ventures* 53.8% 50.5%

Analysis of gross debt (excluding JVs)

Fixed rate 66.3% 65.2%

Capped / SWAP 23.4% 24.0%

Floating rate 10.3% 10.8%

Weighted average interest rate 4.8% 4.7%

Weighted average maturity 6.0 years 7.0 years

* Development (PPP and trading) assets held at cost
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Vertium Building, Dublin14


