




























Docusign Envelope ID: A901634A-4624-48BD-B88A-DE541512A86B 

CANARY WHARF GROUP INVESTMENT HOLDINGS PLC 

STRATEGIC REPORT (Continued) 

GOING CONCERN 

The Directors have adopted the going concern basis in preparing the unaudited interim financial statements and have 
concluded that there are no material uncertainties in relation to the Group going concern status. The going concern 
review period covers the period of 12 months from the date of approval of these interim financial statements. 

At 30 June 2024, the Group was in a net current liability position of £719.1 m and cash totalling £364.0m, of which £158.5m 
was unrestricted. In addition, £100.0m is available to be drawn under the Group's revolving credit facility which expires 
in September 2027. Included in current liabilities at the period end were borrowings of £982.0m comprising £947.9m of 
principal and £34.1 m of accrued interest due for payment within 12 months of the balance sheet date. The principal 
amounts outstanding included £18.5m of securitised debt, £350.0m of unsecured Green Bonds and £579.4m of secured 
loans (£559.3m 1-5 Bank Street and £20.1 m amortising amounts on 1 Churchill Place). 

At the date of this report the £350.0m of Green Bonds are due for repayment within 12 months. On 28 August 2024, the 
Group secured the refinancing of the senior and mezzanine facilities on 1-5 Bank Street, extending the maturity of both 
facilities for 5 years to November 2029. The senior £353.3m loan has a margin of 1.7%-2.5% over SONIA and the 
mezzanine £113.7m has a margin of 5.25%-6.25% over SONIA. The caps on the original facilities remain in place until 
expiry in November 2024. 

In making their assessment on the going concern basis of preparation the Directors have prepared cash flows forecasts 
for a Base Case and Downside Case. The Base Case is based on the Group's Q2 2024 liquidity forecast, as presented 
to the Board in July 2024, and includes the refinancing of certain facilities and asset disposals, including PFS sales, during 
the going concern period. Under the Base Case the Group is forecast to be cash positive throughout the going concern 
period. The Downside Case removes the refinancing of the £350.0m of Green Bonds, and cash inflows from uncommitted 
asset disposals. Under the Downside Case the Group would require further cash funding to continue as a going concern. 

Given the £350.0m of Green Bonds are due for repayment within 12 months of the signing of the financial statements and 
the refinancing of this loans is not yet committed, together with the uncertainty over the timing and value to be realised 
from any potential asset disposals, including PFS sales, the Group's ultimate shareholders, Brookfield and QIA, have 
confirmed in writing that they intend to provide financial support to enable the Group to meet its liabilities if required for a 
period of at least 12 months from the date of approving these financial statements. 

Having made the requisite enquiries and having considered the financial support from the Group's ultimate shareholders, 
the Directors have a reasonable expectation that the Group have adequate resources to continue their operations for the 
foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing these financial statements. 

For more information see Note 1. 

[DocuSigned by: 

::s ... �,;_, -r �Mr 

F0E1 CB7EFC9E4FA. .. 

Justin Turner 
Secretary 

Canary Wharf Group Investment Holdings pie 
Registered number: 05043352 

28 August 2024 

13 

















Docusign Envelope ID: A901634A-4624-48BD-B88A-DE541512A86B 

CANARY WHARF GROUP INVESTMENT HOLDINGS PLC 

NOTES TO THE UNAUDITED INTERIM ACCOUNTS 
for the period ended 30 June 2024 (Continued) 

In making their assessment on the going concern basis of preparation the Directors have prepared cash flows 
forecasts for a Base Case and Downside Case. The Base Case is based on the Group's liquidity forecast as 
presented to the Board in July 2024 and includes the refinancing of certain facilities and asset disposals, including 
PFS sales, during the going concern period. Under the Base Case, the Group is forecast to be cash positive 
throughout the going concern period. The Downside Case removes the refinancing of the £350.0m of unsecured 
Green Bonds, and cash inflows from uncommitted asset disposals. Under the Downside Case the Group would 
require further cash funding to continue as a going concern. Amounts due within the going concern period are 
detailed below. 

At 30 June 2024, the Group was in a net current liability position of £719.1 m. Included in current liabilities at the 
period end were borrowings of £982.0m comprising £947 .9m of principal and £34.1 m of accrued interest due for 
payment within 12 months of the balance sheet date. The principal amounts outstanding included £18.5m of 
securitised debt, £350.0m of Green Bonds and £579.4m of secured loans (£559.3m 1-5 Bank Street and £20.1 m 
amortising amounts on 1 Churchill Place). 

The Board is of the view that the £350.0m of Green Bonds loan, which expires within the going concern period, 
will either be refinanced or be able to be repaid within the going concern period. On 28 August 2024, the Group 
secured the refinancing of the senior and mezzanine facilities on 1-5 Bank Street, extending the maturity of both 
facilities for 5 years to November 2029. The senior £353.3m loan has a margin of 1.7%-2.5% over SONIA and 
the mezzanine £113.7m has a margin of 5.25%-6.25% over SONIA. The caps on the original facilities remain 
in place until expiry in November 2024. 

At the date of this report, the Group is continuing to consider the disposal of certain assets although market 
conditions remain challenging, and the Directors will only approve disposals where appropriate value can be 
realised. 

Given the £350.0m of Green Bonds are due for repayment within 12 months of the signing of the financial 
statements and the refinancing of this loans is not yet committed, together with the uncertainty over the timing 
and value to be realised from any potential asset disposals, including PFS sales, the Group's ultimate 
shareholders, Brookfield and QIA, have confirmed in writing that they intend to provide financial support to enable 
the Group to meet its liabilities if required for a period of at least 12 months from the date of approving these 
financial statements. 

Having made the requisite enquiries and having considered the financial support from the Group's ultimate 
shareholders, the directors have a reasonable expectation that the Group have adequate resources to continue 
their operations for the foreseeable future. Accordingly, they continue to adopt the going concern basis in 
preparing these financial statements. 

2. PERFORMANCE MEASURES, INCLUDING ADJUSTED PERFORMANCE MEASURES

Basic earnings and losses per share:

Period ended 
30 June 2024 

Period ended 
30 June 2023 

Earnings Per share Earnings Per share 
£m e £m e 

Underlying profit before tax 11.9 0.4 37.1 5.0 
Capital and other items (122.7) (3.3) (431.8) (58.3) 
Tax (0.9) (0.1) (0.9) (0.1) 

Loss after tax attributable to members of 
the Company 1111.11 p.01 {395.6) {53.4) 

Earnings per share for 2024 has been calculated by reference to the loss attributable to equity shareholders of 
£111.7m for 30 June 2024 (30 June 2023 - loss of £395.6m) and the weighted average of Ordinary Shares for 
the period The Group held shares of 740,374,616 valued at 10p until the share issue on 27 December 2023, 
when 3,000,000,000 additional £0.10 shares were issued. 

Underlying profit before tax excludes net revaluation movements on properties, fair value movements on financial 
instruments, refinancing gains and costs and one time transactions significant in value or nature. 

As at 30 June 2024 a total of 3,740,374,616 Ordinary Shares (30 June 2023- 740,374,616) were in issue of 10p 
each which were fully paid. On a like for like basis, the loss per share for 2023 would have been 10.6p. 
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Docusign Envelope ID: A901634A-4624-48BD-B88A-DE541512A86B 

CANARY WHARF GROUP INVESTMENT HOLDINGS PLC 

NOTES TO THE UNAUDITED INTERIM ACCOUNTS 

for the period ended 30 June 2024 (Continued) 

At 30 June 2024, certain members of the Group had given fixed and floating charges over substantially all of 
their assets as security for certain of the Group's borrowings as referred to in Note 14. In particular, various 
members of the Group had at 30 June 2024, given fixed first ranking charges over cash deposits totalling 
£180.0m (31 December 2023 - £492.0m). 

In connection with the Group's construction facilities, CWG or its subsidiaries have provided certain guarantees, 
including in relation to cost overruns, completion of infrastructure works, satisfaction of s106 planning obligations 
and payment of interest. These guarantees are market practice for construction facilities and will expire on 
completion of the relevant property and repayment of the facilities. 

17. ULTIMATE PARENT UNDERTAKING AND RELATED PARTY TRANSACTIONS

The company is a wholly owned subsidiary of Stork Holdings Limited. At 30 June 2024, the smallest group into
which the financial statements of the Company are consolidated are the Company's consolidated financial
statements embodied herein. The largest group of which the group is a member, and for which annual
consolidated financial statements are drawn up is Stork Holdco LP, an entity registered at 73 Front Street,
Hamilton, HM12, Bermuda. Stork Holdco LP is controlled as to 50.0% by Brookfield and as to 50.0% by QIA.

In May 2024, the Group sold half of its investment in the North Quay joint venture to BPY Jersey NQ6 LP Limited,
a subsidiary of Brookfield, reducing the Group's and the joint venture partner Kadans interest to 25% each
respectively.

18. EVENTS AFTER THE BALANCE SHEET DATE

On 18 July 2024, the Group entered into two 2 year interest rate caps to fix SONIA at 2.75% on both the senior 
and mezzanine facilities secured on 25 Churchill Place. The caps have an effective date of 22 July 2024.

On 28 August 2024, the Group secured the refinancing of the senior and mezzanine facilities on 1-5 Bank Street, 
extending the maturity of both facilities for 5 years to November 2029. The senior £353.3m loan has a margin 
of 1.7%-2.5% over SONIA and the mezzanine £113.7m has a margin of 5.25%-6.25% over SONIA. The caps 
on the original facilities remain in place until expiry in November 2024.
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