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INVESTOR year END DISCLAIMER

This document has been prepared by and on behalf of Canary Wharf 
Group Investment Holdings plc (the Company) and its direct and indirect 
subsidiaries (the Canary Wharf Group), solely for informational purposes. 
This notice applies to any slides that precede this notice, the oral 
presentation of the slides by the Canary Wharf Group or any person on 
behalf of the Canary Wharf Group, any audio-visual materials, any 
question-and-answer session that follows the oral presentation, hard 
copies of this document and any materials distributed at, or in 
connection with the presentation (collectively, this Presentation).

This Presentation does not constitute or form part of, and should not be 
construed as, an offer to sell or issue, or the solicitation of an offer to 
purchase, subscribe to or acquire, any securities of the Company or the 
Canary Wharf Group, or an inducement to enter into investment activity 
in any country, or in any jurisdiction in which such offer, solicitation, 
inducement or sale would be unlawful prior to registration, exemption 
from registration or qualification under the securities laws of such 
jurisdiction. No part of this Presentation, nor the fact of its distribution, 
should form the basis of, or be relied on in connection with, any contract 
or commitment or investment decision whatsoever.

This presentation does not constitute investment, legal, accounting, 
regulatory, taxation or other advice and does not take into account your 
investment objectives or legal, accounting, regulatory, taxation or 
financial situation or particular needs. You are solely responsible for 
forming your own opinions and conclusions on such matters and for 
making your own independent assessment of the Canary Wharf Group. 
You are solely responsible for seeking independent professional advice in 
relation to the Canary Wharf Group. No responsibility or liability is 
accepted by any person for any of the information or for any action taken 
by you or any of your officers, employees, agents or associates on the 
basis of such information.

This Presentation contains certain highly confidential information 
regarding the Canary Wharf Group, including in relation to its 
investments, strategy and organisation. Your acceptance of this 
Presentation constitutes your agreement to: (i) keep confidential all the 
information contained in this Presentation, as well as any information 
derived by you from the information contained in this Presentation 
(collectively, Confidential Information) and not disclose any such 
Confidential Information to any other person; (ii) not use the Confidential 
Information for purposes of trading securities, including, without 
limitation, securities of the Canary Wharf Group; (iii) not copy this 
Presentation without the prior consent of the Company; and (iv) 
promptly return this Presentation and copies hereof to the Canary Wharf 
Group upon its request, in each case subject to the confidentiality 
provisions more fully set forth in any other written agreement between 
the recipient and the Canary Wharf Group.

This presentation contains financial information regarding the businesses 
and assets of the Canary Wharf Group. Such financial information may 
not have been audited, reviewed or verified by any independent 
accounting firm. None of the Canary Wharf Group, its affiliates, advisors 
or representatives make any representation or warranty, express or 
implied, as to the accuracy or completeness of the information contained 
herein and nothing contained herein should be relied upon as a promise 
or representation as to past or future performance of the Canary Wharf 
Group. Any prior investment performance or other results of the Canary 
Wharf Group or any affiliate of the Canary Wharf Group and any 
hypothetical information are presented in this Presentation for illustrative 
purposes only and are not indicative of the future performance or other 
results of the Canary Wharf Group. As such, in considering investment 
performance information contained in this Presentation, the recipient 
should bear in mind that past or projected performance is not necessarily 
indicative of future results and there can be no assurance that the Canary 
Wharf Group will achieve comparable results, implement its investment 
strategy, achieve its objectives or avoid losses or that any projected 
returns will be met.

Certain information contained in this Presentation has been obtained 
from sources outside of the Canary Wharf Group. While such information 
is believed to be reliable for the purposes used herein, no representations 
are made as to the accuracy or completeness thereof and the Canary 
Wharf Group and its affiliates do not take any responsibility for, and have 
not independently verified, any such information.

Opinions expressed reflect the current opinions of the Canary Wharf 
Group as of the date appearing in this Presentation only and are based on 
the Canary Wharf Group’s opinions of the current market environment, 
which is subject to change. Certain information contained in this 
Presentation discusses general market activity, industry or sector trends, 
or other broad-based economic, market or political conditions and should 
not be construed as research or investment advice.

Certain information contained in this Presentation constitutes “forward-
looking statements”, which can be identified by the use of forward-
looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, 
“target”, “intend”, “continue” or “believe”, or the negatives thereof, other 
variations thereon or comparable terminology. Forward-looking 
statements involve a number of risks and uncertainties which could cause 
actual events or results or actual performance to differ materially from 
the events, results or performance reflected or contemplated in such 
forward-looking statements. These include, among others, changing 
economic, business or other market conditions, pandemics, changing 
political conditions, the prospects for growth anticipated by the Canary 
Wharf Group’s management and the impact of a downturn in the 
property market. These and other factors could adversely affect the 
outcome and financial effects of the plans and events described herein. 
Forward-looking statements contained in this presentation regarding 

past trends or activities should not be taken as a representation that such 
trends or activities will continue in the future. The Company does not 
undertake any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or 
otherwise. You should not place undue reliance on forward-looking 
statements, which speak only as of the date of this presentation.

Any projections, targets, forecasts and estimates are based on 
assumptions and assessments made by the Canary Wharf Group that it 
considers reasonable under the circumstances as of the date hereof and 
are necessarily speculative, hypothetical and inherently uncertain in 
nature, and it can be expected that some or all of the assumptions 
underlying the projections, targets, forecasts and estimates contained 
herein will not materialise and/or that actual events and consequences 
thereof will vary significantly from the assumptions upon which such 
projections, targets, forecasts or estimates have been based. The 
inclusion of projections, targets, forecasts and/or estimates herein should 
not be regarded as a representation or guarantee regarding the reliability, 
accuracy or completeness of such information, and the Canary Wharf 
Group is under no obligation to update or otherwise revise such returns to 
reflect circumstances existing after the date when made to reflect the 
occurrence of future events, even in the event that any or all of the 
assumptions underlying such returns are later shown to be incorrect. 
None of the Canary Wharf Group, its affiliates or any of the respective 
directors, officers, employees, partners, shareholders, advisers and agents 
of any of the foregoing makes any assurance, representation or warranty 
as to the accuracy of such assumptions. Investors and clients are 
cautioned not to place undue reliance on these forward-looking 
statements.

There can be no assurances that any of the trends described herein will 
continue or will not reverse. Past events and trends do not imply, predict 
or guarantee, and are not necessarily indicative of, future events or 
results. As such, any statistics, data and other information relating to 
markets, market sizes, market positions and other industry data is based, 
among others, on information obtained from third-party industry and 
other publications and studies. Such third-party industry and other 
publications and studies generally provide that the data contained 
therein have been obtained from sources believed to be reliable, but 
that there is no guarantee of the accuracy or completeness of such data. 
While the Canary Wharf Group believes that such publications and 
studies have been prepared by reputable sources, it has not 
independently verified such data. Accordingly, reliance cannot be 
placed on any of the industry or market position data contained in 
this Presentation.

All information is as of 31 December 2025 unless otherwise indicated.

By receiving or accessing this Presentation, you accept and agree to be 
bound by the foregoing terms, conditions and restrictions.
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Group Overview
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CANARY WHARF – WHERE AMBITION LIVES
Canary Wharf Group Investment Holdings plc (CWGIH) is the developer of one of the largest urban regeneration projects in Europe. The group develops, manages, and owns interests in 
7.9 million sq ft of office space, 1.3 million sq ft of retail & leisure space, 1,100+ apartments complete and an additional 270+ residential units under construction. With a strong focus on 
sustainability and community engagement initiatives, CWGIH creates vibrant urban ecosystems that enhance the wellbeing of the people who live and work there. 

CWGIH is owned by Brookfield Property Partners and Qatar Investment Authority, two of the world’s largest commercial real estate companies and funds respectively.
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2025 FULL YEAR REVIEW
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Business Highlights

Our environment
Record Breaking Footfall

Over 76m visitors to Canary Wharf in 2025 (+5.4% vs FY24)

Eden Dock 
Bridge opened May 2025 - final phase of Eden Dock project
Hosted the Big Lunch community event with HM The Queen

Sea Lanes Canary Wharf opening Summer 2026 – lifeguarded 50m natural 
water pool

Troubadour Theatre
1,200-seat theatre opened in October 2025 premiering the first-ever live 

stage adaptation of The Hunger Games

Amazing Grace
450+ guest music venue opened November 2025

Our customers
Offices

Strongest leasing performance in more than a decade
780,000 sq ft let to diverse mix of customers

300,000 sq ft                       210,000 sq ft                  150,000 sq ft

60,000 sq ft                         45,000 sq ft                     20,000 sq ft

Our balance sheet
Valuations Recovering

Fair value gain on office portfolio of £77m

Bonds Repayment
Retail loan now fully drawn and used to repay 2025 and 2026 bonds as 

of April 2026

8 Harbord Square Loan Extension
18-month loan extension agreed (£28m) to January 2027

New Revolving Credit Facility
Additional £30m RCF (total £130m) agreed to September 2027 

20 Water Street – New Zopa Bank LettingEden Dock – The Big Lunch with HM The Queen

Retail & Leisure
70 Lettings/Renewals Exchanged 

New openings in the period include Hotel Chocolat café, Jenki, Crate 
Brewery, Intimissimi, Pure Seoul and T.M. Lewin



9

CANARY wharf HIGHLIGHTS
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PROPERTY MARKET
& VALUATIONS
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Central London Offices – occupier market 
Reducing availability and limited pipeline

H I G H L I G H T S

Source: Savills Research

Docklands Annual Availability

City Average Rent Forecast

Committed Central London Development Pipeline

Source: CBRE Research

• CWG’s strongest leasing performance in more than a decade

• Central London availability fell 7% year-on-year to 20.6m sq ft; 
Docklands saw a sharper 45% annual decline, now 42% below 
its 10-year average

• Limited development pipeline persists, 47% of total space 
under construction is let or under offer

• Current supply/demand dynamic ideal combination for 
significant near to medium term prime rental growth
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Central London offices – Investment Market
stabilising market conditions

Source: CBRE Research

Source: Savills Research

UK Real Estate Cost of Debt (%)

• 2025 transaction volumes of £7.1bn, 45% up on 2024 and the 
best year since 2022 

• 18 deals over £100m transacted, up from 11 in 2024

• Overseas investors made significant return to the market, 
deploying £3.7bn in 2025, up 89% from 2024

• Geopolitical and economic uncertainty slowed interest rate 
reductions and increased gilt pricing

H I G H L I G H T S Central London Capital Transactions
£ Billions
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UK Build-to-Rent market 
remains resilient, supported by constrained supply

H I G H L I G H T S

Source: CBRE Research

Source: CBRE Research, Molior Research Source: CBRE Research

• Multifamily housing units under construction at the end of 
2025 down 34% from the peak in 2023

• Continued pressure on retail Buy to Let market supports BTR 
growth

• BTR Investment market continues to grow, up 10% from 2024 
led by Single Family transactions (up 54%)

• Renters’ Rights Act to take effect 1 May 2026

New Build London Development Occupancy Remains Strong with Excellent Collection Rates

BTR Investment Volumes Above 10-Year Average
£ Billions
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retail – resilient occupier market coupled with 
improved investment market sentiment

Source: CBRE Research

Source: CWG (Unaudited) Source: CBRE Research

• Retail sector continues to perform well despite challenges from 
economic uncertainty and consumer caution

• Strengthening occupational demand and signs of rental growth 
increased investor confidence across prime shopping centres

• Continued placemaking in Canary Wharf driving footfall and sales 
figures, contributing to increase in ERVs

Canary Wharf Footfall, Retailer Sales Data and Malls ERV UK Retail Average Prime Rent Index

H I G H L I G H T S UK Shopping Centre Benchmark Yields
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Valuation Movements & Drivers

Office:
• Significant CWG leasing activity in the year and improved wider 

market conditions

Retail:
• Positive new leasing activity and continued rental growth

Residential (BTR):
• Occupational stabilisation of Vertus Edit apartments

31 Dec 2024 31 Dec 2025 31 Dec 2024 31 Dec 2025

Market Value Capital Spend Disposals
Movement in 

Tenant Incentives & 
Negotiation Costs

Fair Value Change Market Value
Weighted

Average
Yield (1)

Weighted
Average

Yield (1)

Office £4,248m £33m - £8m £77m £4,366m 6.3% 6.3%

Retail £1,181m £9m - (£8m) £23m £1,205m 5.5% 5.5%

Residential ​ (BTR) £208m £2m - £9m (£10m) £209m 4.5% 5.1%

Developments £592m £20m - £8m (£22m) £598m

Investment properties £6,229m £64m - £17m £68m £6,378m

Held for Sale £470m - (£470m) - - -

Trading properties £55m - (£13m) - - £42m

Total £6,754m £64m (£483m) £17m £68m £6,420m

1. Weighted average equivalent yield for Office and Retail. Weighted average initial yield for BTR (excludes affordable, joint ventures and other investments. and assets held for sale)

H I G H L I G H T S
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Operating 
& Financial 

Performance
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OPERATING HIGHLIGHTS

Number of Properties 19

Total NIA (m sq ft) 1.2

Fair Value £1,205m

Occupancy 98.1%

Rental Income £73.5m

WAULT to expiry 9.1 years

Number of Properties 12

Total NIA (m sq ft) 6.9

Fair Value £4,366m

Occupancy (1) 92.5%

Rental Income £224.9m

WAULT to expiry (1) 10.1 years

Number of Properties 5

Total NIA (m sq ft) 0.3

Fair Value £209m

Occupancy (2) 94.1%

Rental Income (2) £16.8m

Number of Apartments 697

82% of NIA / 72% of Rental Income 14% of NIA / 23% of Rental Income 4% of NIA / 5% of Rental Income

OFFICE RETAIL & LEISURE BUILD TO RENT

1. Excludes 10 Cabot Sq  and 15 Westferry Circus as not actively being relet
2. Includes affordable and intermediate assets (30 Harbord Square, 50 Harbord Square and 65 Harbord Square)

90%

9%

£6.3bn
Fair

Value(1)

Completed Properties Land Trading Properties

1%
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Long lease tenure with A diverse 
customer base

Office Split by Tenant Sector (1)

Retail Split by Tenant Category (1)(millions)

40%

16%

12%

10%

8%

8%
6%

F&B

Services

Fashion & Accessories

Health, Beauty, Gym, Optical

General Merchandise

Supermarket

Leisure

Office Lease Expiry (2) 

1. Data as at 30 June 2025 . Calculated to the earlier of lease expiry or the next break option
2. Data as at 30 June 2025. Includes joint ventures and investments 

1. Data as at 31 December 2025. Includes joint ventures and investments
2. Data as at 31 December 2025. Calculated to the earlier of lease expiry or the next break option
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FINANCIAL HIGHLIGHTS

Data as at 31 December 2025 unless otherwise stated
1. Look through LTV is calculated by reference to net debt excluding derivative financial instruments
2. CWGIH’s fair value of properties excluding share of joint ventures and other investments
3. Adjusted NAV excludes deferred tax and fair value adjustments on derivatives 

a

KEY FINANCIAL HIGHLIGHTS

(%)
Look through LTV (1)

50.9 51.9 55.5 54.6

2022 FY 2023 FY 2024 FY 2025 FY

(£b)
GAV (2)

(£b)
Adjusted NAV (3)

(£m)
Underlying Gross Profit

(£m)
Underlying Operating Profit 

(£m)
Underlying (Loss)/Profit Before Tax

238.1 261.3
231.5 212.6

2022 FY 2023 FY 2024 FY 2025 FY

39.9
27.6

12.0

(8.2)

2022 FY 2023 FY 2024 FY 2025 FY

8.0
6.8 6.8 6.4

2022 FY 2023 FY 2024 FY 2025 FY

3.7
3.1 2.9 2.9

2022 FY 2023 FY 2024 FY 2025 FY

300.5 312.8 289.1 282.8

2022 FY 2023 FY 2024 FY 2025 FY
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CAPITAL STRUCTURE

Data as at 31 December 2025 unless otherwise stated
1.  Including share of investments and joint ventures; proforma for refinancing of 2026 green bonds
2. Bond covenant calculation workings detailed in Appendix

89.0% Secured debt as % of total debt

5.5 Years Weighted average maturity

5.8% Weighted average cost of debt

91.9% Fixed & capped debt

Bond Covenants (2)Debt Portfolio Highlights - including share of investments 
and joint ventures (1)

52.1% Total LTV Ratio

43.9% Priority LTV Ratio

1.04x Unencumbered Investment Property Ratio

1.26x Fixed Charge Coverage Ratio

 -

 0.2

 0.4

 0.6

 0.8

 1.0

 1.2

 1.4

2026 2027 2028 2029 2030 2031 and
beyond

Bond Secured Development Securitisation

Debt Maturity Profile
£ Billions
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Appendix
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FINANCIAL POLICY FRAMEWORK
Robust financial policy to support business requirements whilst reducing unnecessary financial risk

Leverage Policy • Target LTV at or below 50%

Liquidity • Maintain sufficient short-term liquidity through cash retention and revolving credit facilities
• Best-in-class shareholders with long term outlook

Funding Mix

Maturity Profile

Interest and FX
Risk Hedging

Dividend Policy

1

2

3

4

5

6

• Target LTV at or below 50%

• Proactively address approaching maturities 
• Extend and stagger maturity profile to reduce refinancing risk

• Ensure a majority of borrowing is fixed or capped to reduce exposure to rising interest rates
• Foreign currency debt fully hedged

• Remain focused on value creation through cash generation and developments
• Dividend policy in line with UK REIT regulations



23

SUMMARY FINANCIAL STATEMENTS
£m 31 December 2025 31 December 2024 

Investment properties 6,440.4 6,291.3
Right of use asset 1.3 1.3
Plant and equipment 8.6 6.9
Investments in joint ventures 132.0 99.0
Other investments 19.4 10.8
Derivative financial instruments 3.7 25.8
Non current receivables 102.5 85.8
Total non current assets 6,707.9 6,520.9
Trading properties held for sale 42.0 54.8
Derivative financial instruments 10.3 -
Trade and other receivables 134.3 125.6
Cash and cash equivalents 249.1 245.3
Total current assets 435.7 425.7
Assets held for sale - 495.6

435.7 921.3
Total assets 7,143.6 7,442.2

Current portion of long term borrowings (423.8) (562.9)
Current tax liabilities (11.4) (10.5)
Trade and other payables (309.3) (311.1)
Derivative financial instruments - (0.5)
Total current liabilities (744.5) (885.0)
Liabilities associated with assets held for sale - (319.7)

(744.5) (1,204.7)
Borrowings (3,410.2) (3.229.4)
Derivative financial instruments (82.2) (76.0)
Lease liabilities (63.8) (63.7)
Deferred tax liabilities (13.0) (12.7)
Provisions (5.7) (1.4)
Total non current liabilities (3,574.9) (3,383.2)
Total liabilities (4,319.4) (4,587.9)
Net assets 2,824.2 2,854.3

Total equity 2,824.2 2,854.3

£m 31 December 2025 31 December 2024

Revenue 504.7 499.2
Cost of sales (221.9) (210.1)
Underlying gross profit 282.8 289.1
Other (expenses)/income (0.3) 1.1
Share of (loss)/profit of joint ventures (7.7) 1.9
Administrative expenses (62.2) (60.6)
Underlying operating profit 212.6 231.5
Net financing costs
– financing income 13.1 15.5
– financing charges (233.9) (235.0)
Underlying (loss)/profit before tax (8.2) 12.0
Capital and other revenue - 27.5
Capital and other cost of sales - 2.6
Loss on disposal - (2.5)
Share of profit/(loss) of joint ventures after tax – capital 13.3 (23.8)
Revaluation of other investments (1.0) (7.0)
Change in fair value of property assets 68.3 (236.4)
Change in fair value of derivative financial instruments (9.5) 71.9
Other financing costs (4.4) (4.6)
Profit/(loss) before tax 58.5 (160.3)
Tax (charge)/credit (0.8) 1.4
Net profit/(loss) 57.7 (158.9)

Balance Sheet Income Statement
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BOND COVENANT WORKINGS

Total and Priority LTV Ratio

£m

Current borrowings 423.8 

Long term borrowings (1) 3,410.2

Less cash (1) (249.1)

Consolidated Indebtedness 3,584.9

Less green bonds (561.2)

Consolidated Priority Indebtedness 3,023.7         

Consolidated total assets (2) 7,129.6 

Less cash (1) (249.1)

Total Assets 6,880.5

Total LTV Ratio 52.1%

Priority LTV Ratio 43.9%

Unencumbered Property Ratio (excl Land)

£m

Unencumbered investment property assets 582.0

Green bond 561.2

Unencumbered Test (excl Land) 1.04 x

Fixed Charge Coverage Ratio

£m

Adjusted EBITDA (3) 278.1

Adjusted interest 220.5

FCCR 1.26x

Unencumbered Investment Property Assets 

£m

Retail Malls (4) 198.2

10 Cabot Square 210.0

15 Westferry Circus 64.0

7 Westferry Circus 80.1

Other (5) 29.7

Unencumbered Pool 582.0

Data as at 31 December 2025 unless otherwise stated
1. Consists of balance sheet line item value
2. Consolidated total assets consists of total assets as they appear in the financial statements excluding movement in mark-to-market valuation of financial assets
3. EBITDA is adjusted for one-off items as per terms included in the Final Offering Memorandum
4. Includes Retail Malls where the Retail financing is secured but undrawn at 31 December 2025
5. Other includes Water Pavilions, Infrastructure Car Parks and other smaller income producing property

excl Land)

£m

586.7

(555.3)

excl Land) 1.06x

(3) 286.1

234.0

1.22x

£m

586.7

(555.3)

excl Land) 1.06x
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A Growing Science & Innovation Community

40+ Science & Healthcare 
organisations already 

at Canary Wharf One NORTH QUAY
823,000 sq ft purpose-built laboratory 

building. Target delivery Q1 2028

EUROPE’S MOST TECHNICALLY 
ADVANCED COMMERCIAL, SCIENCE 

AND INNOVATION BUILDING

KADANS SCIENCE PARTNER
Joint Venture Partner at One North Quay
Operator of Life Sciences Incubator at 20 

Water Street

Tech, regulation, finance
An interdisciplinary and extraordinary 

environment
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CANARY WHARF – Offices and retail malls

1 CABOT PLACE 2 CANADA 
PLACE

3 CROSSRAIL 
PLACE

4 JUBILEE PLACE 5 CHURCHILL 
PLACE

6 WOOD WHARF

1

3

2 5

6
4

7 Westferry Circus
TOTAL NIA (SQ FT): 0.2M

20 Cabot Square
TOTAL NIA (SQ FT): 0.5M

1/5 BANK STREET
TOTAL NIA (SQ FT): 0.7M

20 BANK STREET
TOTAL NIA (SQ FT): 0.5M

40 BANK STREET
TOTAL NIA (SQ FT): 0.6M

33 Canada Square
TOTAL NIA (SQ FT): 0.6M

20 Water Street
TOTAL NIA (SQ FT): 0.2M

25/30 CHURCHILL PLACE
TOTAL NIA (SQ FT): 0.6M

ONE CHURCHILL PLACE
TOTAL NIA (SQ FT): 1.0M

10 Cabot Square
TOTAL NIA (SQ FT): 0.6M

ONE Canada Square
TOTAL NIA (SQ FT): 1.2M

15 Westferry Circus
TOTAL NIA (SQ FT): 0.2M
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WOOD WHARF – Residential and hospitality

3 West Lane
Aparthotel – 172 apartments

30 Harbord Square
BTR – 176 apartments

8 Water street
BTR – 174 apartments

10 George street
BTR – 327 apartments

15 West Lane
Aparthotel – 206 apartments

15 Water street
Tribe hotel – 312 rooms 1 ROE

1

2 WHOLE FOODS

3 HAWSKMOOR

4 CRATE BREWERY

5 DISHOOM

6 QUBE

7 FEELS LIKE JUNE

8 BROADWICK STUDIO

EMILIA’S PASTA9

WAYNE SALON10

3

4

5

6

8

13

AWE NAILS11

14

THE FLOWER CLUB12

IN2SPORTS13

7

MORRISONS DAILY14

9

2

11

12

10

8 Harbord square
BTS – 82 apartments

KEY 
RETAILERS

SOUTH DOCK

BLACKWALL
BASIN

50,65 harbord square
BTR – (affordable) – 143 
apartments PAWSOME15

THE ISLAND - PILATES16

SIGNORELLI17

15

16

17

T

T

TROUBADOUR THEATRE

18

18 MAMA LI
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