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Summary

This paper provides the Committee with an overview of the mid-year valuation
results for Places for London’s investment assets at 30 September 2025.

A paper is included on Part 2 of the agenda which contains supplementary
information that is exempt from publication by virtue of paragraph 3 of Schedule
12A of the Local Government Act 1972 in that it contains information relating to
the financial or business affairs of TfL. Any discussion of that exempt information
must take place after the press and public have been excluded from the
meeting.

Recommendation

The Committee is asked to note the paper and the exempt supplementary
information on Part 2 of the agenda.

Investment Portfolio

Since 2019, Places for London has commissioned an independent valuation of
its investment portfolio, conducted annually until 2023 and on a bi-annual basis
thereafter. The valuation is carried out by leading global commercial real estate
service company, CBRE. This update is for the mid-year with a date of 30
September 2025.

In line with the Investment Strategy, the valuation process focuses on assets
held by Places for London for commercial investment purposes, represented by
seven sectors: Retail, Office, Arches, Residential, Car Park, Industrial, and Land
Access and Infrastructure.

The valuation is produced using asset-specific data and market information. This
includes recent market transactions, occupational information, lease details and
asset plans. Dependant on the asset class and use, an appropriate valuation
methodology is applied in line with the prevailing market practice.

The total value of Places for London's investment portfolio as at 30 September
2025 is £1,620m, an increase of £53m (3.4 per cent) since the valuation on 31
March 2025. Adjusting for the disposed assets and assets transferred into the
investment portfolio, the like-for-like value increased by £40m (2.5 per cent).
See Table 1 below.



Table 1: Investment Portfolio Valuation Summary 30 September 2025

30 S(;%tzeSmber 312|\(/)Iggch Change Change
Valuation £1,620m £1,567m £53m 3.4%
Like-for-Like £1,596m £1,556m £40m 2.5%
Gross Rental | ¢4 gy £101.9m £5m 4.9%
Income

*Gross Rental Income at 30 September 2025, represents the forecast figures for
Financial Year 2025/26

List of appendices to this report:

A paper containing exempt supplementary information is included on Part 2 of the
agenda
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