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INSIGHT

WHO OWNS 
LONDON?

9 Property Week  teamed up with Datscha to reveal which companies own 
the biggest chunks of land in the capital – and the results may raise a few 

eyebrows. Emanuele Midolo breaks down the � gures

 Jumeirah Carlton 
Tower: owned by 

an Emirati � rm

Harrods: owned 
by QIA

Knightsbridge Court: 
owned by the 

Emirati president

Bulgari Hotel: owned by 
a French conglomerate

Mandarin Oriental Hyde 
Park Hotel: owned by 

a Chinese group

One Hyde Park: owned by 
the Candy Brothers (UK) and 

a Qatari private investor

27 Knightsbridge: 
owned by a Ukranian 

private investor

Berkeley Hotel:
owned by QIA

Millennium Hotel 
Knightsbridge: owned 

by a Singaporean group

Park Tower Hotel: owned 
by an Emirati � rm

GO
OG

LE
 M

AP
S



propertyweek.com32 17|03|17

We all know that the ownership of London 
has changed dramatically over the past 
few years, but perhaps not quite how 

much it has changed – and how much of London's 
most valuable commercial real estate is now in the 
hands of overseas investors. 

These days, investors from all over the world 
rub shoulders with the large London estates, 
public sector bodies and big developers in the 
prestigious locations of Canary Wharf, Mayfair 
and Knightsbridge and beyond.

The shift in the balance of ownership is 
epitomised by the government of Qatar. In less 
than 10 years, the government of this tiny country, 
which is roughly the same size as Yorkshire with a 
population of just 2.5 million people, has bought 
into some of London’s most iconic schemes 
including those on the 22.2m sq ft Canary 
Wharf Group estate, which it now co-owns 
with Brook� eld.

That alone makes it one of the biggest landlords 
in London, without even counting the other 1.8m 
sq ft it owns elsewhere in the capital. And there 
are plenty of lesser-known investors – 
domestic and international – that have 
also heard London calling, reveals 
Datscha's ranking of the capital's 
biggest 100 commercial landlords 
by square footage owned.

The data, which covers bank
or � nancial adviser nominees 
where applicable and is drawn 
from Land Registry, Valuation 
O�  ce and Companies House data, 
presents a fascinating insight into the 
changing pro� le of the capital's property 
market (see right and overleaf).

The question is: with uncertainty turning into 
nervousness over Brexit as Theresa May looks
set to trigger Article 50, will that call be less 
audible? Are we on the verge of another shift in the 
balance of power?

 It is di�  cult to overstate how much overseas 
interest in the capital has soared over the past 
decade or so. Since 2005, a large portion of the 
whopping £80bn invested by the Qatari Investment 
Authority (QIA), alongside its investment arm, 
Qatar Holding, and real estate arm, Qatari Diar, has 
been pocketed by the UK real estate sector. 

Former prime minister and former head of the 
QIA Sheikh Hamad bin Jassim bin Jaber Al-Thani 
told a national newspaper last year that Qatari 
investment in the UK to date amounted to £30bn 

and said London was still the preferred 
home for money from the QIA and other 

Qatari investors.  
It is not the only part of the 

region investing big in London. For 
investors from across the Middle 
East, “the sky’s the limit when it 
comes to buying property", says 
James Beckham, partner and head 

of central London investment 
at Cushman & Wake� eld, adding: 

“The fact is that investors from the 
region are aggressive in their acquisition 

strategies and buy above prime yields when 
possible with every acquisition forming part of a 
long-term programmatic investment strategy."

Many investors, like those from Qatar, like to 
invest in � ve key areas: Kensington, Knightsbridge, 
Mayfair, the City and Canary Wharf. Qatar Holding 
recently bought four � ve-star luxury hotels: 
Claridge’s, the Connaught, the InterContinental on 
Park Lane and the Berkeley in Knightsbridge, for 
instance. Qatari Diar, meanwhile, owns the former 
US Embassy in Grosvenor Square and the QIA owns 
the Chelsea Barracks site, the Olympic Village 
– bought in 2011 for £557m with UK property 

developer Delancey Estates – The Shard and some 
of the City’s tallest skyscrapers. 

More recently, however, it has looked further 
a� eld. In 2015, Qatar Holding and Brook� eld acquired 
Canary Wharf for £2.6bn – the biggest investment 
deal in the UK property market in a decade. 

According to property experts, Brexit has failed 
to dent Qatari investor appetite for London – quite 
the opposite, thanks to the plunge in the value 
of sterling. In addition to looking relatively cheap, 
UK property is still considered a safe haven for 
overseas cash, adds Raed Hanna, managing director 
of Mutual Finance, which has advised Qatari 
investors on a number of deals. 

“In Qatar they can get a 50% or 60% return 
against 5% or 6% here in the UK,” he says. 
“Nevertheless, the UK is still considered much 
safer than their own country, where they are too 
politically exposed.”

That said, since the Canary Wharf deal, Qatari 
investment volumes in the UK have dropped o�  
slightly, according to Hanna, blaming liquidity issues. 
But don’t expect these investors to start o�  oading 
their UK portfolios any time soon. “Qataris don’t sell. 
They often say ‘we don’t talk about selling, we talk 
about consolidation’,” he notes.

Another reason investment volumes from the 
Middle East have fallen in the past few years is 
oil prices. In 2015, the price of oil started to fall 
dramatically and, as a result, Qatar and other 
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Qataris don't 
talk about selling. 

They talk about 
consolidation

Raed Hanna, 
Mutual 

Finance

More London: St Martins, the property division of 
the Kuwaiti government, bought the site in 2013
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‘petrocracies’ such as Kuwait and Saudi Arabia 
started to reduce their investments abroad.

However, last November, the Organisation of the 
Petroleum Exporting Countries (OPEC) agreed a cut 
in production to boost prices. It was a move that 
worked instantly with the price of oil increasing by 
9%. As a result, you can expect these petrocracy 
investors to re-enter the market again soon. 

“Although 2016 saw a signi� cant decline in 
investment from the Middle East into London 
compared with previous years, the city never strays 
far from the Middle Eastern radar,” says Beckham.

True to form, Emirati and Kuwaiti (16th on our list) 
sovereign wealth funds have all made signi� cant 
investments in London real estate since 2012. 

Kuwaiti estate 
The government of Kuwait has been particularly 
aggressive, assembling a sizeable amount of real 
estate in central London in a short period of time – 
3.65m sq ft, according to Datscha's � gures. Many of 
these properties are owned through the St Martins 
Property Corporation, which owns the More London 
estate and through it London City Hall. 

Among investors closer to home, one sector that 
continues to increase its presence in the capital 
is supermarket and retail groups. The top 100 
features three major retailers: Tesco (19th), John 
Lewis/Waitrose (54th) and Walmart/Asda (89th).
According to Datscha’s data, Tesco's properties in 
London alone account for more than 3m sq ft. 

However, the true dark horses on the list are not 
retailers – they are self-storage companies. Over 
the last decade or so, self-storage has come of 
age and some of the leading operators have built 
up vast property portfolios – according to the Self 
Storage Association (SSA), there is currently around 
37.6m sq ft of storage space in the UK. As a result, 
it should not come as a surprise to see Big Yellow 
(29th) and Shurgard (70th) rank highly on the list.

While self-storage operators are riding high on 
the list today, in a few years' time the picture could 
look very di� erent. There are a number of investors 
from overseas looking to build a stronger presence. 
These include the likes of the Mumtalakat Holding 
Company in Bahrain. 

“Their real estate portfolios are beginning to 
take shape and London will, without doubt, be on 
the agenda,” says Beckham. 

WHO OWNS LONDON (ranked by sq ft)
Owner Area (sq ft)

1 Canary Wharf Group Investment Holdings* 21,452,796
2 The Mayor and Commonalty and Citizens of the City of London 17,447,701

3 Transport for London 14,889,025

4 Aviva 8,964,857

5 BNP Paribas 7,457,253

6 The Queen's Most Excellent Majesty in Right of Her Crown 7,266,023

7 Legal & General Group 6,782,525

8 SEGRO 6,589,014

9 British Land Company 6,410,015

10 Network Rail 4,903,713

11 Royal London Mutual Insurance Society 4,536,939

12 Land Securities Group 4,453,968

13 The Government of the United Kingdom 4,453,182

14 Greater London Authority 3,919,193

15 The Mayor and Burgesses of the London Borough of Newham 3,650,067

16 Government of Kuwait 3,646,359

17 London and Amsterdam Trust Company 3,533,466

18 WGTC Nominees 3,375,552

19 Tesco 3,356,647

20 Grosvenor (Mayfair) Estate 3,112,294

21 Royal Mail 3,056,657

22 Universities Superannuation Scheme 3,054,483

23 Derwent London 3,032,989

24 Prudential 3,025,344

25 The Mayor and Burgesses of the London Borough of Southwark 2,999,248

26 HSBC Holdings 2,936,885

27 The Mayor and Burgesses of the London Borough of En� eld 2,926,657
28 Car Giant 2,870,241
29 Big Yellow Group 2,860,510

30 BT Pension Scheme 2,325,472

31 State Street Corp 2,311,527

32 Trustees of Lazari Family Trust 2,288,761

33 National Grid 2,255,933

34 Berkeley Group Holdings 2,187,048

35 Howard de Walden Estates Holdings 2,047,913

36 Ford Motor Company 2,044,527

37 Ameriprise Financial 2,024,755

38 The Mayor and Burgesses of the London Borough of Barnet 2,015,822

39 Coal Pension Properties 1,984,117

40 The Portman Estate Nominees (One) 1,962,785

41 The Mayor and Burgesses of the London Borough of Waltham Forest 1,937,589

42 Mount Eden Land 1,900,791

43 Standard Life Share Account 1,870,059

44 Oddo et Compagnie 1,868,536

45 The Mayor and Burgesses of the London Borough of Barking and Dagenham 1,861,188

46 Diageo Pension Trust (Property Custodian) 1,853,565

47 The Mayor and Burgesses of the London Borough of Sutton 1,831,953

48 Cadogan Settled Estates Shareholding Company 1,829,188

49 Jermyn Street Com Real Estate Fund 3 1,825,694

50 Canneth BM (Shareholder) 1,803,678

>>



INSIGHT London

propertyweek.com34 17|03|17

Then, of course, there is the House of Saud. “The 
Kingdom of Saudi Arabia has generally operated 
below the radar in terms of global real estate 
investments,” says an expert on Middle Eastern 
investment. “If the potential sale of up to 5% 
of Saudi Aramco, the state-owned oil � rm, goes 
ahead, it will be the world’s largest-ever stock 
market listing and will in turn give rise to a new 
Saudi Arabian sovereign wealth fund. 

"This new fund will undoubtedly apportion a 
large part of its investment allocation to global real 
estate and will likely dwarf the likes of Norges, 
the Abu Dhabi Investment Authority and the QIA 
in terms of � repower – it is de� nitely one to watch 
over the next few quarters."

Eastern attraction
Other experts think the new power players in 
London property circles could come from even 
further east. 

“The amount of money in Asia is enormous and 
people on this small island tend to underestimate 
it,” says Martin Wright, partner at international law 
� rm Mayer Brown. 

Late last month, CC Land Holdings, an investment 
vehicle of Hong Kong property magnate Cheung 
Chung Kiu, announced the acquisition of the 
Cheesegrater for £1.15bn. A recent Savills report 
shows that Chinese investors (both mainland and 
Hong Kong) accounted for 96% of all West End 
investment in January 2017. It is a trend that is 
likely to continue.

Despite the uncertainty presented by Brexit, 
property experts expect further interest in the 
London market to come from investors based 
in Japan, Singapore, South Korea, Germany and 
South Africa.

“London is unlikely to lose its safe-haven 
status and, in a world of increasing uncertainty, 
investors are realising they can no longer a� ord 
to wait and see,” says Beckham. “They are 
instead having to participate in an increasingly 
competitive real estate market, which is dominated 
by global capital.”

It is a view shared by Mark Bruno, UK managing 
director of Datscha, who says: “If Brexit weakens 
the pound – albeit temporarily, as it already has – 
the UK remains a clear proposition for countries 
and companies to have a stakehold within."

So while the identity and origin of London's
biggest landlords may change, London is still
calling – it's just that di� erent investors are likely 
to heed that call. 9

METHODOLOGY   
The list has been compiled using 
data taken from the Land Registry, 
the Valuation O�  ce and Companies House and includes 
all properties in the London region (NUTS 1). The 
list includes nominee companies (such as banks and 
� nancial advisers). If the property is owned by a joint 
venture, Datscha can only connect it to the largest 
owner (>30%) – so if two companies own 50% each, 
the database doesn’t match it to an ultimate owner.

Owner Area (sq ft)

51 The Government of Qatar 1,800,903
52 The Mayor and Burgesses of the London Borough of Bromley 1,755,276
53 The Mayor's O�  ce for Policing and Crime 1,721,846
54 John Lewis Partnership Trust 1,721,367
55 Zurich Insurance Group 1,712,979
56 The Mayor and Burgesses of the London Borough of Haringey 1,694,152
57 The Mayor and Burgesses of the London Borough of Hackney 1,635,364
58 The Mayor and Burgesses of the London Borough of Hillingdon 1,535,004
59 FCP Topco 1,520,772
60 The Mayor and Burgesses of the London Borough of Merton 1,461,595
61 The Wardens and Commonalty of the Mystery of Mercers of the City of London 1,445,724
62 The Mayor and Burgesses of the London Borough of Camden 1,436,293
63 CIP Property (AIPT) 1,435,751
64 The Whitgift Foundation 1,422,529
65 The Mayor and Burgesses of the London Borough of Tower Hamlets 1,418,528
66 The Mayor and Burgesses of the London Borough of Bexley 1,381,021
67 The Lord Mayor and Citizens of the City of Westminster 1,371,428
68 Canal and River Trust 1,314,153
69 CLS Holdings 1,313,428
70 Shurgard European Holdings 1,311,015
71 Secretary of State for Transport 1,301,207
72 The Wardens and Commonalty of the Mystery of Goldsmiths of the City of London 1,298,537
73 Hammerson 1,242,273
74 Shaftesbury 1,227,167
75 St James's Place 1,211,711
76 American Sugar Holdings 1,209,385
77 Glasgow City Council 1,204,646
78 Daejan Holdings 1,203,811
79 The Mayor and Burgesses of the Royal Borough of Kensington and Chelsea 1,198,855
80 Bestway (Holdings) 1,198,827
81 Barnett Waddingham 1,186,852
82 The Mayor and Burgesses of the London Borough of Wandsworth 1,172,783
83 Roundwood Holdings 1,114,709
84 Banco Santander 1,090,232
85 Caretown 1,079,682
86 The Mayor and Burgesses of the London Borough of Lambeth 1,076,532
87 Church Commissioners for England 1,075,466
88 The Mayor and Burgesses of the Royal Borough of Kingston upon Thames 1,062,325
89 Walmart Stores 1,061,687
90 Royal Borough of Greenwich 1,054,712
91 The Mayor and Burgesses of the London Borough of Hounslow 1,053,012
92 The Mayor and Burgesses of the London Borough of Brent 1,048,810
93 Lancer Property Holdings 1,042,955
94 Grosvenor Group 1,039,950
95 Stichting INGKA Foundation 1,029,629
96 Strand Nominees 1,016,618
97 The Mayor and Burgesses of the London Borough of Lewisham 1,008,826
98 London and Quadrant Housing Trust 998,930

 99 Barclays 996,348
100 Euroclear 981,021
*Co-owned by Brook� eld and Qatar Holding
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