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Notes: (1) As of the date of this Presentation, the Retail Financing is not committed and there can be no assurances that the Issuer's subsidiaries will enter into the Retail Financing on the terms described above or at 

all. The implementation of the Proposed Amendments is not conditional on the commitment, or entry into any definitive documentation with regard to, the Retail Financing. (2) Amount is subject to final valuations.

Background

▪ Canary Wharf Group Investment Holdings plc (“CWG”, or the “Issuer”, or the “Company”) intends to refinance its notes due 2025 (the “2025 

Notes”) and its notes due 2026 (the “2026 Notes”) with the proceeds of financing incurred by its subsidiaries, secured over retail assets in its 

portfolio (the “Retail Financing”) (1)

▪ The Retail Financing is expected to raise up to £610m,(2) to be raised in two tranches, with a tenor of 5 years

▪ The first tranche is expected to be used to repay the 2025 Notes and the second tranche is expected to be used to repay the 2026 Notes, in each 

case at their respective maturities

▪ The notes due 2028 (the “2028 Notes”) will remain outstanding and are expected to be refinanced on or ahead of maturity

▪ As announced on 22 November 2024, CWG is soliciting the noteholders of the 2026 Notes and the 2028 Notes to amend the terms and conditions 

of such notes to provide additional debt capacity to incur secured financing for, and to pay transaction fees and expenses in connection with, the 

refinancing of the 2025 Notes and the 2026 Notes
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▪ CWG is the developer of the largest urban regeneration project in Europe, and the UK's 

largest single site REIT, with a purpose to bring people together to enhance lives, now and in 

the future

▪ The Group manages and owns interests in 7.9 million sq. ft. of office space, 1.2 million sq. ft. 

of retail & leisure space, 2,300+ apartments complete and an additional 2,000+ residential 

units under construction on the Canary Wharf estate (the “Estate”) (2)

▪ With a strong focus on sustainability and community engagement initiatives, CWG creates 

vibrant urban ecosystems that enhance the wellbeing of the people who live and work on the 

Estate

▪ CWG is owned by Brookfield Property Partners and Qatar Investment Authority, two of the 

world's largest commercial real estate companies and funds respectively

£6.7bn
Fair Value (1) 

Business Overview

89%

9%

1% 1%

Investment Properties

Land

Properties under Construction

Trading Properties

Sources: Unaudited Interim Report and Financial Statements of the Company as of and for the six months ended 30 June 2024.

Notes: (1) CWGIH properties excluding share of joint ventures and other investments. (2) Including joint ventures and other investments.
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▪ For the six months ended 30 June 2024, CWG generated underlying gross profit of £147m and underlying operating profit of £120m

▪ Leverage remained adequate with LTV ratio of 53% and Priority LTV ratio of 40%

▪ GAV of £6.7bn (3) and Adjusted NAV of £3.0bn (4)

Business Overview (Cont.)

Retail Financing expected to be secured 

over certain retail properties

Sources: Unaudited Interim Report and Financial Statements of the Company as of and for the six months ended 30 June 2024.

Notes: (1) CWGIH properties excluding share of joint ventures and other investments (2) Excludes 10 Cabot Square and 15 Westferry Circus as not actively being relet (3) CWGIH’s fair value of properties excluding 

share of joint ventures and other investments (4) Adjusted NAV excludes deferred tax and fair value adjustments on derivatives.
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Actual Adjustment As Adjusted

£m Amount LTV Amount Amount LTV

Cash and Cash Equivalents(1) (272) (272)

Securitised Debt 1,068 1,068

Green Bonds(2) 904 (600) 304

Other Secured Loans(3) 1,754 1,754

Retail Financing(7) 610 610

Construction Loans 306 306

Interest Payable 30 30

Consolidated Net Debt 3,789 53%(4) 3,799 53%(4)

Green Bonds(2) (904) 600 (304)

Priority Net Debt 2,886 40%(5) 3,496 49%(5)

Total Assets(6) 7,163 7,163

Sources & Uses

As Adjusted Capitalisation (as of 30 June 2024)(8)

Sources £m Uses £m

Retail Financing 610 Repayment of 2025 Notes 350

Repayment of 2026 Notes (€300m equivalent) 250

Fees and Expenses incurred with the Refinancing 10

Total Sources 610 Total Uses 610

Illustrative Transaction Overview: £610m Retail Financing

Sources: Unaudited Interim Report and Financial Statements of the Company as of and for the six months ended 30 June 2024.

Notes: (1) Cash and cash equivalents as of 30 June 2024 of £364m - £92m related to partial repayment of 1-5 Bank Street; includes restricted cash of £206m (2) Green Bonds total of £899m and £4m accrued interest 

(3) Including 1-5 Bank Street secured loans partial repayment totalling £92m (4) Consolidated Net Debt / Total Assets (5) Priority Net Debt / Total Assets (6) Total Assets = Consolidated Total Assets (per Company 

filings as of 30 June 2024, excluding MTM movement) – cash and cash equivalents - £92m related to partial repayment of 1-5 Bank Street (7) As of the date of this Presentation, the Retail Financing is not committed 

and there can be no assurances that the Issuer's subsidiaries will enter into the Retail Financing on the terms described above or at all. The implementation of the Proposed Amendments is not conditional on the 

commitment, or entry into any definitive documentation with regard to, the Retail Financing. (8) Excluding the ssRCF.
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Capital Structure Maturity Profile Pro-Forma for the Transaction (4)

Pre-Refinancing Pro-Forma Transaction

Debt (£m) Debt (£m)

Illustrative Capital Structure Maturity Profile: £610m Retail Financing

(1)

1,051 
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300

309

645

814

41
80

195

80

804

1,255 

1,865 

2024 2025 2026 2027 2028 2029 ≥ 2030

Securitised Debt Retail Financing Green Bonds

Other Secured Loans Construction Loans

1,051 

350
250 300

309

645

814

41

80

195

391

250

80

804

645

1,865 

2024 2025 2026 2027 2028 2029 ≥ 2030

Securitised Debt Green Bonds Other Secured Loans Construction Loans

(2)

(2) (3)

Sources: Unaudited Interim Report and Financial Statements of the Company as of and for the six months ended 30 June 2024.

Notes: (1) Repayment of the 2025 Notes and the 2026 Notes occur at maturity (and not post consent) (2) Construction loans reflected at full committed amounts; 3 and 15 West Lane with maturity in April 2027 given 

presence of a 1-year extension option at CWG's discretion (3) As of the date of this Presentation, the Retail Financing is not committed and there can be no assurances that the Issuer's subsidiaries will enter into the 

Retail Financing on the terms described above or at all. The implementation of the Proposed Amendments is not conditional on the commitment, or entry into any definitive documentation with regard to, the Retail 

Financing. (4) Excluding the ssRCF.
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Disclaimer

This presentation (the “Presentation”) has been prepared by Canary Wharf Group Investment Holdings plc (“CWG”) solely for informational purposes, is subject to amendment without notice and is CWG’s sole 

responsibility. For the purposes hereof, the Presentation shall mean and include the slides that follow, any oral presentation by CWG or any person on its behalf, any question-and-answer session that may follow the 

oral presentation, and any materials distributed at, or in connection with any of the above. By attending the meeting (whether in person, by telephone or webcast) where the Presentation is made, or by accepting 

delivery of or by receiving this Presentation, you agree to be bound by the following terms and conditions, including any modifications to them.

The information in this Presentation and the existence of this Presentation is confidential and may not be copied, reproduced, quoted, released, published, disseminated, distributed, referred or disclosed to any other 

person, either in whole or in part, by any medium or in any form, directly or indirectly, without the prior written approval of CWG, and should be used only for the purpose described herein.

The information contained in the Presentation has not been independently verified or audited and some of the information is in summary form. No representation, warranty or undertaking, express or implied, is or will 

be made by any person as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information or opinions expressed in the Presentation. No responsibility or liability other than that 

implied by law is or will be accepted by CWG, its shareholders, subsidiaries or affiliates or by any of their respective officers, directors, employees, advisors or agents for any loss howsoever arising (including in 

respect of direct, indirect or consequential loss or damage) from any use of the Presentation or its contents or attendance at any Presentation or the question-and-answer session in relation to or in connection with 

this Presentation.

CWG cautions that the Presentation may contain forward-looking statements including, but not limited to, all statements other than statements of historical facts contained in the Presentation, including, without 

limitation, those regarding CWG’s expectations of results of operations, strategy, objectives, growth prospects, targets, economic outlook, industry trends, its future financial condition, performance and results. 

These forward-looking statements may be identified by the use of forward-looking terminology, including the words “aims”, “believes”, “can have”, “estimates”, “anticipates”, “expects”, “intends”, “forecast”, “seek”, 

“may”, “will”, “would”, “plans”, “predicts”, “projects”, “risk”, “assumes”, “suggest”, “could”, “can”, “shall”, “continue” or “should” or, in each case, their negative or other variations or comparable terminology or by 

discussions of strategies, plans, objectives, targets, goals, future events or intentions. By their very nature, all forward-looking statements involve risk and uncertainty because they relate to future events and 

circumstances which are beyond CWG’s control, including but not limited to insurance pricing, interest and exchange rates, inflation, competition and market structure, acquisitions and disposals, and regulation, tax 

and other legislative changes. As a result, CWG’s actual future financial condition, performance and results of operations may differ materially from the plans, goals and expectations set out in any forward-looking 

statement made or implied by CWG. All subsequent written or oral forward-looking statements attributable to CWG or to persons acting on its behalf should be interpreted as being qualified by the cautionary 

statements included herein. As a result, undue reliance should not be placed on these forward-looking statements. All forward-looking statements apply only as of the date hereof and we undertake no obligation to 

update this information. The information in the Presentation also includes rounded numbers. Accordingly, the sum of certain data may not conform to the expressed total.

The information contained in the Presentation is provided as of the date of the Presentation (or at the different date as indicated herein) and is subject to change without notice. The information contained in this 

document may be updated, completed, revised and amended and such information may change materially in the future. CWG is under no obligation to update or keep current the information contained in this 

document. None of CWG or any of its affiliates, advisors, directors, officers, employees, agents, representatives or associates, nor any other person, shall have any liability whatsoever (whether direct or indirect, in 

contract, tort or otherwise) for any loss howsoever arising (including in respect of direct, indirect or consequential loss or damage) from any use of this Presentation or its contents or otherwise arising in connection 

with the Presentation. Any proposed terms in this document are indicative only and remain subject to contract.

The Presentation contains financial information regarding the businesses and assets of CWG. Such financial information may not have been audited, reviewed, compiled or verified by any independent accounting 

firm. The inclusion of such financial information in the Presentation or any related presentation should not be regarded as a representation or warranty by either CWG or any of its affiliates, advisors or 

representatives or any other person as to the accuracy or completeness of such information's portrayal of the financial condition or results of operations by CWG and should not be relied upon when making an 

investment decision. The financial results in the Presentation include certain financial measures and ratios. including (but not limited to) LTV ratio, Priority LTV ratio, GAV, Adjusted NAV and certain other related 

measures that are not presented in accordance with IFRS and are unaudited. These measures may not be comparable to those of other companies. Reference to these non-IFRS financial measures should be 

considered in addition to IFRS financial measures but should not be considered a substitute for results that are presented in accordance with IFRS. The Presentation includes also certain unaudited financial 

information prepared by CWG. CWG's independent auditors have not audited, verified, reviewed, compiled or performed any procedures with respect to such unaudited financial information for the purpose of its 

inclusion herein and accordingly, they have not expressed an opinion or provided any form of assurance with respect thereto. Actual results may vary from the information contained herein and such variations could 

be material.

The Presentation contains only summary information and does not purport to and is not intended to contain all of the information that may be required to evaluate, and should not be relied upon in connection with, 

any potential transaction. No person is under any obligation to update, complete, revise or keep current the information contained in the Presentation, whether as a result of new information, future events or results 

or otherwise. The information contained in the Presentation should not be relied on for any purpose.
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Disclaimer (Cont.)

The Presentation is solely for informational purposes in connection with CWG’s consent solicitation process (the “Consent Solicitation”), and is not intended to create any contract, representation, warranty, 

undertaking, express or implied or other legal relations and 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 buy or acquire securities or 

otherwise constitute an invitation or inducement to any person to purchase, underwrite, subscribe to or otherwise acquire securities in CWG or any of its subsidiaries, nor does it constitute an invitation or inducement 

to engage in investment activity under section 21 of the Financial Services and Markets Act 2000 (“FSMA”). The Presentation does not constitute an invitation to effect any transaction with CWG or to make use of 

any services provided by CWG. The Presentation does not constitute or contain any investment, legal, accounting, regulatory, taxation or other advice. No part of the 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. Any decision to participate in the Consent Solicitation should be based solely on 

information contained in a consent solicitation statement to be prepared in relation to the Consent Solicitation (the “Consent Solicitation Statement”). You should read carefully the section captioned “Certain 

Significant Considerations” in the Consent Solicitation Statement for a more complete discussion of the risks of participating in the Consent Solicitation. Except in the case of fraudulent misrepresentation, neither 

CWG, nor any of its affiliates, or their respective advisers or representatives shall have any liability whatsoever (whether direct or indirect, in contract, tort or otherwise) for any loss whatsoever arising from any use 

of the Presentation or its contents, or otherwise arising in connection with the Presentation (whether direct, indirect, consequential or other).

For further details related to the consent process please see the announcement and the related consent solicitation statement each dated 22 November 2024. The announcement and the consent solicitation 

statement contain important information which should be read carefully before any decision is made with respect to the consent solicitation. If any holder of the notes is in any doubt as to the action it should take, it 

is recommended to seek its own advice, including as to any tax consequences, from its stockbroker, bank manager, solicitor, accountant or other independent adviser. 

The notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended, or any U.S. state securities laws or the securities laws of any other jurisdiction.

This Presentation is for distribution only in the United Kingdom and the Presentation is made to and directed only at persons who (i) are outside the United Kingdom, (ii) are investment professionals, as such term is 

defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), (iii) are persons falling within Articles 49(2) (a) to (d) of the Order, or (iv) are 

persons to whom an invitation or inducement to engage in investment activity (within the meaning of Section 21 of FSMA) in connection with the issue or sale of any securities may otherwise lawfully be 

communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This Presentation may not be reproduced, redistributed or passed on to any other person, nor may 

it be published in whole or in part, for any purpose. The Presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. CWG disclaims any liability 

for the distribution of the Presentation by any of its recipients.

Some or all of the information in the Presentation is or may be price-sensitive information and the use of such information may be regulated or prohibited by applicable legislation including securities laws relating to 

insider dealing and market abuse.

By accepting the Presentation, you agree and acknowledge (i) that the Presentation and its contents may contain proprietary information belonging to CWG and (ii) to be bound by the foregoing limitations, 

undertakings and restrictions.

Note that CWG regularly reviews acquisition targets and its financing arrangements and may from time to time announce new acquisitions or amendments to the financing arrangements in line with its business 

strategy.
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