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CITY DEVELOPMENTS LIMITED
(Co. Reg. No. 196300316Z)
Announcement on the acquisition of subsidiaries in connection with the acquisition of 125
Old Broad Street in London, United Kingdom

The Board of Directors of City Developments Limited (“CDL”) wishes to announce that its whollyowned subsidiary, Singapura Developments (Private) Limited has acquired a wholly-owned
subsidiary known as Bravogate Holdings S.à.r.l. (“Bravogate”) in Luxembourg.
Information relating to Bravogate is as follows:
Name of company
Date of acquisition
Country of incorporation
Issued share capital

:
:
:
:

Principal activity

:

Bravogate Holdings S.à.r.l.
4 October 2018
Luxembourg
£15,000.00 comprising 15,000 shares of
£1.00 per share
Investment holding

Bravogate has completed the acquisition of 125 Old Broad Street, London EC2N 1AR, United
Kindgom which comprises a Grade A Office Tower and ancillary retail space with net lettable area
of approximately 329,200 square feet spread over 26 floors and three basement levels (the
“Property”). The acquisition is made via the acquisition of the entire issued share capital in BOP
Luxembourg (125 OBS) 2 S.à.r.l. (“BOP Lux”) and in turn, BOP Lux’s wholly-owned subsidiary,
125 OBS GP Limited (“125 OBS GP”).
BOP Lux (incorporated in Luxembourg), together with 125 OBS GP (incorporated in England and
Wales), hold 99.9% and 0.1% interest respectively in 125 OBS Limited Partnership (the
“Partnership”). The Partnership is in turn the sole beneficial owner of the Property, owning the
beneficial title to the Property.
125 OBS GP, the general partner of the Partnership, owns the entire issued share capital in 125
OBS (Nominees 1) Limited and 125 OBS (Nominees 2) Limited, both entities incorporated in
England and Wales (collectively, the “Nominees”). The Nominees are the joint legal owners of the
Property and hold the legal title to the Property.
The total transaction value of £385 million (approximately S$687 million) for the equity as well as
the loans, and which may be subject to further adjustment, was arrived at on a willing buyer and
willing seller basis. This acquisition is funded via internal resources.
The acquisition of the Property is not expected to have any material impact on the net tangible
assets or earnings per share of the CDL Group for the financial year ending 31 December 2018.
None of the Directors or the controlling shareholders of CDL has any interest, direct or indirect in
the above transaction.

By Order of the Board
Shufen Loh @ Catherine Shufen Loh
Enid Ling Peek Fong
Company Secretaries
Date: 26 October 2018

News Release
26 October 2018

CDL EXPANDS UK COMMERCIAL PORTFOLIO WITH ACQUISITION
OF FREEHOLD GRADE A OFFICE TOWER IN CENTRAL LONDON
FOR £385 MILLION
•
•
•

Fully-tenanted 125 Old Broad Street (formerly known as the Stock Exchange Tower) will
immediately contribute to recurring income
Marks CDL’s second London commercial property acquisition in 2018
Tightening of London’s existing office stock and limited new supply will continue to drive
rental growth into 2021

Marking its second London commercial property acquisition in 2018, City Developments Limited (CDL)
has completed the purchase of a prime freehold Grade A office tower, 125 Old Broad Street, for £385
million (approximately S$687 million) or £1,170 psf (approximately S$2,088 psf). The property is
strategically located in the heart of London and within the main financial district. Bounded by Old Broad
Street, Throgmorton Street and Threadneedle Walk, it overlooks St. Paul’s Cathedral and is just 100
metres from the iconic Bank of England headquarters.
125 Old Broad Street enjoys excellent connectivity across Central London with seven Underground
Stations within a 10-minute walk. Bank Station (the closest Underground Station) is 200 metres from the
building, while Liverpool Street Station (the busiest transportation hub in the City of London, which will
be served by the Crossrail) is about 400 metres away.
Formerly known as the Stock Exchange Tower, the property housed the headquarters, offices and trading
floor for the London Stock Exchange until 2004. The landmark building was originally constructed in the
1970s and had undergone significant refurbishment in 2008. As one of only two high-rise towers in a
conservation area, the building enjoys magnificent and unblocked views of the city’s skyline.
125 Old Broad Street comprises a Grade A office tower and ancillary retail space and has Net Lettable
Area (NLA) of approximately 329,200 square feet (sq ft) spread over 26 floors with panoramic views of
the city and three basement levels. It also has secured parking facilities.
The property provides a diversified and significant income stream with strong rental growth potential. It
is fully leased to internationally renowned tenants, including Cushman & Wakefield’s European HQ, King
& Spalding and China International Capital Corporation, with a passing yield of approximately 4.7%. At
present, the top five tenants account for over 60% of the total NLA and income. With average passing
rents currently about 25% below prime average rents in the City of London, there is strong potential for
positive rental reversions. In addition, the property’s overall Weighted Average Unexpired Lease Term
(WAULT) of 5 years (to lease breaks) and 5.4 years (to lease expiries) is attractive.
Mr Frank Khoo, CDL Group Chief Investment Officer, said, “In line with our strategy to grow our
recurring income significantly over the next 10 years, this is our second London commercial property
acquisition in 2018. We have confidence in the long-term fundamentals of London as a global financial
hub with a robust office market. The short-term uncertainties surrounding Brexit have presented us
opportunities to acquire assets with deep value. Capitalising on attractive pricing and yields, we have
continued to expand our London commercial portfolio through strategic off-market acquisitions of highperformance assets. The tightening of London’s existing office stock and limited new supply will also
drive rental growth into 2021. Given its excellent location in a diverse business district, 125 Old Broad
Street will continue to attract a strong tenant mix from the finance, legal, insurance and
technology/media/telecommunications sectors.”
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In September 2018, CDL acquired Aldgate House, a prime freehold Grade A commercial building in
London for £183 million. The property has NLA of approximately 211,000 sq ft and is located in the heart
of Aldgate, one of London’s most vibrant districts. In addition, CDL owns the prime freehold Development
House office building which was acquired in 2016 for £37.4 million. The 28,000 sq ft property at Leonard
Street, Shoreditch district, will be redeveloped into a nine-storey building, increasing the NLA to over
72,000 sq ft.
__________________________________________________________________________________
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