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Formation of long-term, strategic partnership with NBIM

25% investment in Covent Garden estate by NBIM 

• Values Covent Garden estate at £2.7 billion, in line with Dec-24 

valuation

• Shaftesbury Capital will retain 75 per cent ownership and control 

over the Covent Garden estate

• Estimated cash proceeds to the Group of c.£570 million

Positions the Group for growth, providing significant 

financial flexibility

• Investment, expansion and growth opportunities within the Covent 

Garden partnership and across the wider Group

• Range of options to deploy proceeds to enhance value

Enhanced access to capital

• Highlights the value which long-term capital places on our prime 

central London estates
1. Excludes long-leasehold residential interests (0.1m sq ft)

All figures reflect 31 December 2024 position. Map is for indicative purposes only

£2.7bn

Portfolio valuation 

£134m

ERV

1.4m sq ft

Lettable space1

3.6%

Net initial yield

£104m
Annualised gross 

income

4.5%

Equivalent yield



Significant financial benefits and optionality
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Illustrative key metrics Dec 2024 Pro forma1

Property portfolio (£bn) 5.0 4.4

Net asset value (£bn) 3.7 3.7 

Net debt (£bn) 1.4 0.7

EPRA LTV 27% 16%

Net debt to EBITDA 11x 7x

Liquidity (£bn)2 0.6 1.1
1. Pro forma Dec 2024 reflects proportionate consolidation of 75% of Covent Garden and 50% of 

Lillie Square 
2. Pro forma liquidity before deployment of proceeds

Assets under management of over £5bn

Transaction expected to be:

•  EPRA NTA neutral 

•  Accretive to earnings

Significantly enhanced financial flexibility:

•  Net debt halved to £0.7bn

•  Leverage ratios reduced to

  16% EPRA LTV

  7x net debt/EBITDA

•  Access to substantial liquidity



Principal terms of the long-term partnership with NBIM

Transaction structure

• 25 per cent investment by NBIM into the holding company for the Covent Garden estate

• Currently a subsidiary of Shaftesbury Capital and the owner of the entirety of its Covent Garden properties 
(following completion of the internal reorganisation), with £380m of existing USPP notes and an initial cash 
balance of £25 million on completion 

Valuation and proceeds
• Values the Covent Garden properties at £2.7bn, in line with the 31 December 2024 independent valuation

• c.£570m gross cash proceeds in April 2025, based on the December 2024 NAV for Covent Garden, subject to a 
customary completion accounts mechanism

Governance

• Shaftesbury Capital will retain control and management over the Covent Garden estate

• Customary governance arrangements with NBIM having a limited number of reserved matters, in keeping with a 
non-controlling shareholding

• Covent Garden will elect for REIT status

Management • Shaftesbury Capital will retain management of the Covent Garden estate and will receive asset management fees 
reflecting the running costs of the estate 

Timetable
• Completion is expected in April 2025 

• Subject only to completion of an internal group reorganisation by Shaftesbury Capital 
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Confidence in London’s West End

Long-term, strategic partnership 

• Highlights attractiveness of our prime West End portfolio

Leverages our operating expertise and assets

• Partnering with long-term, private capital

Strengthens our financial position

• Enhancing growth and expansion opportunities 

• Providing significant optionality to the Group

Confidence in London’s West End 

• Long-term growth prospects 

• Well-positioned to capitalise on market opportunities



Q&A



Important notices
This presentation ("Presentation") has been prepared by Shaftesbury Capital PLC solely for your information in connection with the sale by Shaftesbury Capital PLC (“Shaftesbury Capital” or the 
“Group”) of a 2741 per cent non-controlling interest in the Covent Garden estate to Norges Bank Investment Management (“NBIM”) (the "Transaction").

This Presentation is for information purposes only and is not intended to and does not constitute, or form part of, any offer to sell or issue, or any solicitation or recommendation of an offer to 
purchase, subscribe for or otherwise acquire, or the solicitation of any offer to dispose of, any securities in Shaftesbury Capital. Nothing contained in this Presentation is intended to, nor shall it, 
form the basis of, or be relied on in connection with, any contract or commitment whatsoever and, in particular, must not be used in making any investment decision.

The distribution of this Presentation in or from certain jurisdictions may be restricted or prohibited by the laws of any jurisdiction other than the UK. Recipients of this Presentation are required 
to inform themselves of, and comply with, all restrictions or prohibitions in such other jurisdictions. Any failure to comply with applicable requirements may constitute a violation of the laws 
and/or regulations of such other jurisdictions.

Neither Shaftesbury Capital, nor any of their respective associates or directors, officers or advisers (the "Relevant Parties") makes any representation or warranty, express or implied, as to the 
accuracy or completeness of the information contained in this Presentation, or otherwise made available, nor as to the reasonableness of any assumption contained herein or therein, and any 
liability therefore (including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. Nothing contained herein or therein is, or shall be relied upon as, a promise or 
representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the information contained 
herein or therein. In particular, but without limitation, no representation or warranty, express or implied, is made as to the achievement or reasonableness of, and no reliance should be placed 
on, any projections, opinions, estimates, forecasts, targets, prospects, returns or other forward-looking statements contained herein. 

Further, nothing in this Presentation should be construed as constituting legal, business, tax, actuarial, financial or other specialist advice. 

None of the Relevant Parties shall have any liability whatsoever for any loss howsoever arising, directly or indirectly, arising from the use of this Presentation or otherwise in connection with this 
Presentation. No duty of care is owed by the Relevant Parties in respect of this Presentation.

This Presentation may contain certain 'forward-looking statements' with respect to Shaftesbury Capital and its current goals and expectations relating to future financial condition, performance, 
results, strategy and objectives. For example, statements containing words such as 'may', 'will', 'should', 'continue', 'aims', 'estimates', 'projects', 'believes', 'intends', 'expects', 'plans', 'pursues', 
'seeks', 'targets', 'goals', 'risks', 'outlook' and 'anticipates', and words of similar meaning, may be forward-looking. By their nature, all forward-looking statements involve risk and uncertainty 
because they are based on information available at the time they are made, including current expectations and assumptions, and relate to future events and circumstances which may be or are 
beyond Shaftesbury Capital's control. As a result, Shaftesbury Capital's actual, future financial condition, performance and results may differ materially from the plans, goals, strategy and 
expectations set forth in the forward looking statements.

Neither Shaftesbury Capital, nor any of their respective associates or directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events 
expressed or implied in any forward-looking statements in this Presentation will actually occur. You are cautioned not to place undue reliance on these forward-looking statements. 

The statements contained in this Presentation are made as at the date of this Presentation, unless some other date is specified in relation to them, and publication of this Presentation shall not 
give rise to any implication that there has been no change in the facts set forth in this Presentation since such date. Other than in accordance with their legal or regulatory obligations (including 
under the UK Listing Rules and the Disclosure Guidance and Transparency Rules of the FCA), Shaftesbury Capital is not under any obligation, and Shaftesbury Capital expressly disclaim any 
intention or obligation, to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

The unaudited pro forma metrics included in this Presentation have been prepared for illustrative purposes only, to illustrate the impact of the Transaction, as if it had been undertaken as at 31 
December 2024. Because of its nature, the pro forma financial information addresses a hypothetical situation and, therefore, does not represent the actual financial position or results of the 
Group. Future results of the Group may differ materially from those presented in the unaudited pro forma balance sheet due to various factors.

No statement in this Presentation is intended as a profit forecast or estimate for any period and no statement in this Presentation should be interpreted to mean that earnings or earnings per 
share or dividend per share for Shaftesbury Capital, for the current or future financial years would necessarily match or exceed the historical published earnings or earnings per share or 
dividend per share for Shaftesbury Capital. 
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Shaftesbury Capital PLC
Regal House, 14 James Street

London, WC2E 8BU
T 020 3214 9150

shaftesburycapital.com
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