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This presentation includes statements that are forward-looking in nature. Forward-looking statements involve known and 
unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of Capital & 
Counties Properties PLC to be materially different from any future results, performance or achievements expressed or implied 
by such forward-looking statements. Any information contained in this presentation on the price at which shares or other 
securities in Capital & Counties Properties PLC have been bought or sold in the past, or on the yield on such shares or other 
securities, should not be relied upon as a guide to future performance. 
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1. INTRODUCTION  
Ian Hawksworth 

2. FINANCIAL REVIEW 
Situl Jobanputra 

3. COVENT GARDEN  
Ian Hawksworth 

4. EARLS COURT PROPERTIES  
Gary Yardley 

5. LOOKING AHEAD 
Ian Hawksworth 

6. Q&A  
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Clear and focused strategy 

Covent Garden 

ï A globally recognised retail and dining 
destination, driving rental growth through 
creative asset management  

Earls Court 

ï Driving value through planning, land 
assembly, land enablement and selective 
development 

Strong balance sheet with 
significant financial flexibility  

 

Capco Interim Results 2017 

Earls Court  

Covent Garden  
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Covent Garden 

£2.4 bn 
+1.5% lfl  

Earls Court 
Properties 

£1.1 bn1 

-2.4% lfl  Total property value 

£3.5bn 1 

+0.2 % lfl 

Empress State: £226 m, -2.0 % lfl 

Lillie Square: £197 m, -5.4 % lfl 

Other: £43m, -2.8 % lfl 

ECPL £647m, -1.6 % lfl 

EPRA NAV 339p per share 

Total return 0.1% 

Interim dividend 0.5p per share 
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Initial yield:  
2.0% 
Equivalent yield: 
3.6% 
Reversionary yield: 
4.0% 

1. Group share 
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Strong balance sheet  

­ 43 new leases and renewals, 4% above December 2016 ERV 

­ 3% lfl increase in ERV to £99m  

­Positive progress towards ERV target of £125m by December 2020  

­ 7% lfl growth in NRI (versus June 2016 )  

 

­ Lillie Square handovers on track, sales continue to progress  

­ Land enablement works to complete by end of the year 

­ Positive engagement with stakeholders on enhanced Masterplan 

 

­ Low LTV, high liquidity and modest capital commitments 

­ £225m US Private Placement signed 

Sale of Venues 

Positive progress at Earls Court 

 

 

Continued growth at Covent Garden  
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­ £296m, £3m premium to NAV  
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Jun -17  
£m  

Jun -16  
£m  

Var  
£m  

Continuing operations:       

Net rental income 31.8  28.2  3.6  

Administration costs (21.4)  (21.0)  (0.4) 

Net finance costs (10.1)  (9.6) (0.5) 

Other 1.3  1.4  (0.1) 

Tax (0.3)  (1.0) 0.7  

Underlying earnings from continuing operations 1.3  (2.0) 3.3  

Including Venues:  

Underlying earnings 4.6  5.9  (1.3) 

Underlying earnings per share (pence) 0.5  0.7  (0.2)  

Proposed interim dividend per share  0.5  0.5  - 
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Note: All numbers shown at Group share  
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Covent Garden  

£20.2m  

Covent Garden  

 £23.4m  

Earls Court Properties  

& Other  

£8.0m  

Earls Court Properties  

 & Other  

 £8.4m  

Venues  

£12.3m  

£3.2m  £0.4m  
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H1 16 Covent Garden Earls Court Properties

& Other

Venues H1 17

£40.5m  
£39.0m  

    Venues  
    £7.2m  

£5.1m  

 Continuing net rental income 
 up from £28.2m to £31.8m  
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£m  



www.capitalandcounties.com 

£52.8m  

£68.3m  

£98.8m  

£10.5m  
£0.7m  

£4.3m  
£2.9m  

£13.3m  

£14.3m  

10

25

40

55

70

85

100

Jun-17 Gross

Income

Rent-frees &

Stepped rents

Turnover & Other

income

Contracted &

Under Offer

Total Contracted &

Under Offer

Planned Vacancy Development &

Refurbishment

Reversion Jun-17 ERV
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Jun -17  
£m  

Dec-16  
£m  

Var  
£m  

Investment & Trading Property 3,390  3,620  (230) 

Unrecognised surplus on trading property 35  48  (13) 

Net debt (622) (847) 225  

Other 80  57  23 

EPRA NAV 2,883  2,878  5 

Number of shares in issue (diluted) 850m 848m 2m 

EPRA NAV per share 339.1p  339.6p  (0.5p) 
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EPRA NNNAV 337 pence per share 

 
Note: All numbers shown at Group share. A reconciliation to the financial statements can be found in the Appendix 


