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Landsec —

— Land Securities Group PLC has announced an offer to acquire U and I Group PLC

— Cash offer of 149p per share to be funded from existing Landsec facilities

— 73% premium to closing price of 86p on Friday 29 October 2021(1)

— 70% premium to the U+I 3-month VWAP as on Friday 29 October 2021(1)

— U+I’s Board intend to unanimously recommend that U+I’s shareholders accept Landsec’s offer

— Landsec have received letters of intent to vote in favour of the resolutions relating to the Acquisition from four 

U+I shareholders. These letters of intent represent 32% of issued share capital in aggregate

— Meaningfully accelerates Landsec’s Urban opportunities strategy

— Materially enhances Landsec’s place making skills and complements existing development capabilities

— Provides access to a significant pipeline of mixed-use development projects, two of which are well progressed 

through planning: Mayfield, Manchester (SRF2 and detailed consent for Phase one) and Morden Wharf 

(resolution to grant permission)

— Provides access to a further high-quality office-led development with planning consent in London (Landmark 

Court, Southwark)

— Transaction expected to close in December 2021 or early 2022
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Transaction summary

Recommended acquisition of U+I

(1) Being the last business day before commencement of the offer period

(2) Strategic Regeneration Framework
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U+I: An expert in urban mixed-use regeneration

Materially enhances Landsec’s placemaking skills and complements 
existing development capabilities

Recommended acquisition of U+I

− U+I is a London headquartered property developer and investor 

focused on regenerating overlooked and underestimated urban 

places

− Business is divided into three segments:

− Core Regeneration/development: Long-term, large-scale, 

mixed-use regeneration projects in partnership with public 

and private bodies

− Non-Core Trading: Development or trading assets which 

U+I intends to sell within 4 years

− Investment portfolio: Commercial, retail, shopping centre

and leisure assets that U+I has acquired or developed

− As of 31 Mar 2021, the Company owned £269m of long-term 

regeneration projects, a mixed portfolio of Investment assets and 

non-core development assets owned through a variety of 

structures and with multiple partners.

Company overview

Mayfield, Manchester Landmark Court, Southwark

− Reputation and pedigree as an urban mixed-use development 

specialist

− Formed following Development Securities acquisition of 

Cathedral Group in 2014

− Strong front end development capabilities, largely focused on 

visioning, design and planning

Capability overview
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Strategically focused on core regeneration assets

Five core regeneration schemes with £6bn in total GDV

Recommended acquisition of U+I

Core regeneration 

assets

Investment portfolio 

assets

Non core development 

and trading assets

GAV1: £58m

Five core schemes with 

£6bn total GDV

GAV1: £85m

15 assets

GAV1: £126m

35 assets

Core focus of the 

business

Potential future 

opportunity to recycle 

capital into core regen 

schemes

Trade out of portfolio 

over the next four years

U+I’s 

strategic 

direction

(1) As at March 2021
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Mayfield is one of the pre-eminent regeneration opportunities in the UK:

— 2m sq ft of office, retail and leisure space

— 1,500 new homes set around a 6.5 acre public park

— The site extends to 24 acres in Manchester City Centre, adjacent to 

Manchester Piccadilly station

— The GDV of the site will be circa £1.5bn (100%), approximately 60% of 

which will be the office element

— Works have already commenced on site

Landmark Court, Southwark

— An office-led development site located within walking distance of London 

Bridge and Borough Tube stations

— Planning permission for 200,000 sq ft of office, retail and workspace

— Targeting BREEAM Excellent and WELL Platinum, the offices will provide 

prime space in a location that continues to mature, with the consented 

and cleared site offering the potential to deliver near-term returns

Morden Wharf, Greenwich Peninsula

— Resolution to grant outline consent obtained in September 2021 for 1,500 

new homes, 200k sq ft of warehouses and 50k sq ft of retail across a 19 

acre plot on the western edge of the peninsula
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Meaningfully accelerates urban opportunities pipeline

Three major mixed-use schemes well-progressed through planning(1)

Recommended acquisition of U+I

Mayfield, Manchester

Landmark Court, Southwark

1. Morden Wharf has resolution to grant permission 
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Across London and 

regional UK cities

6

Meaningfully accelerates urban opportunities pipeline

Potential to deploy £600-800m into development in the short to medium term

Recommended acquisition of U+I

Mayfield Landmark Court Morden Wharf

Location1 Manchester London London

Current WIP1 £24.9m £4.3m £16.1m

Estimated GDV 

@ 100%1,3 £1.5bn £240m £770m

Target start on site On site Expected 2022 TBC

Scheme overview2 50% JV 51% JV
Conditional Development 

Agreement

Scheme size1 2m sqft
200,000 sq ft of office, retail and 

workspace
1.7m sqft

Significant GDV

(1) As previously published by U+I; (2) U+I currently acts as master developer & development manager on mixed use schemes. U+I’s economics are determined by the nature of the development agreements 

in place and any rights and/or balance sheet capacity which U+I may have to fund the relevant joint venture or scheme; (3) GDV is the estimated Gross Development Value.

Resolution to Grant PlanningWith Planning

Acceleration of 

development pipeline
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Brings strong management and team with valuable skills

Recommended acquisition of U+I

— Strong management team, led by Richard 

Upton

— Experts in regeneration, creating thriving 

mixed-use communities

— Placemaking skills and aligned approach to 

building sustainable communities

— Complementary front-end development 

expertise, with experience working 

alongside local government, communities 

and partners 

EXPERTS IN 

REGENERATION
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Our strategy is focused on three areas

8Recommended acquisition of U+I

Major retail destinations

We own and actively manage high 

quality retail destinations  that we 

believe will remain relevant to 

brands and shoppers in an 

increasingly omni-channel world 

Returns are predominantly income 

driven with the prospect of rental 

growth and values strengthening 

in the medium term

Urban opportunities

Apply our proven skillset to 

deliver urban mixed-use schemes

We have existing opportunities 

and a number of ways to expand 

and accelerate progress

Multi-phased projects can offer 

an attractive blend of income, 

growth and development-driven 

returns over multiple years 

Central London offices

Complements Landsec’s strategy for growth

U+I meaningfully accelerates urban opportunities strategy

We develop, own and manage 

offices that offer a variety of 

propositions to meet the evolving 

needs of occupiers

Offers a blend of returns; from 

high quality, low risk income 

through to profits from new 

development 

At the Group level, we are seeking to deliver mid-to-high single digit returns on equity, 

split broadly equally between income and growth
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DISCLAIMER

NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART IN, INTO OR FROM ANY 
JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION. 

This presentation has been prepared by Land Securities Group PLC (“Landsec”) solely for information purposes in connection with the recommended cash offer by LS Development Holdings Limited (“Landsec 

Development”), an indirect, wholly-owned subsidiary of Landsec, for the entire issued and to be issued share capital of U+I Group PLC (“U+I”) (the “Acquisition”) and does not purport to contain all the information that 

may be necessary or desirable to fully and accurately evaluate Landsec, Landsec Development, U+I or the business prospects of the Acquisition. The information set out in this presentation is not intended to form the basis 

of any contract. By attending (whether in person, by telephone or webcast) this presentation or by reading the presentation slides, you agree to the conditions set out below. This presentation (including any oral briefing 

and any question-and-answer in connection with it) is not intended to, and does not constitute, represent or form part of any offer, invitation or solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or 

otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. 

This presentation does not constitute an offer or form part of any offer of securities for sale in the United States or any jurisdiction. You should conduct your own independent analysis of Landsec, U+I and the Acquisition, 

including consulting your own independent advisers in order to make an independent determination of the suitability, merits and consequences of the Acquisition. The release, presentation, publication or distribution of this 

presentation in certain jurisdictions may be restricted by law and persons should inform themselves about and observe any applicable requirements. Any failure to comply with applicable requirements may constitute a 

violation of the laws and/or regulations of a relevant jurisdiction. 

None of Landsec, U+I or their shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, representatives and 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. Further, nothing in this presentation 

should be construed as constituting legal, business, tax or financial advice. The information contained in this presentation relating to U+I is derived from publicly available information only. None of the Relevant Parties has 

independently verified the material in this presentation.

No statement in this presentation is intended as a profit forecast or estimate of any period. Statements of potential cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, 

uncertainties and contingencies. As a result, any cost savings and synergies referred to may not be achieved, may be achieved later or sooner than estimated, or those achieved could be materially different from those 

estimated.

Certain statements in this presentation are forward looking statements. Those statements can be identified by the fact that they do not relate only to historical or current facts. Those forward-looking statements and 

statements which contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar meaning, reflect the beliefs and expectations of the Landsec Directors (as defined below). By their nature, 

forward-looking statements involve a number of risks, uncertainties or assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These 

risks, uncertainties or assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this presentation regarding past trends or 

activities should not be taken as representation that such trends or activities will continue in the future. You should not place undue reliance on forward-looking statements, which apply only as of the date of this 

presentation. Landsec undertakes no obligation to release any update of, or revisions to, any forward-looking statements, opinions (which are subject to change without notice) or any other information or statement 

contained in this presentation.

Nothing in this presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular 

needs of any specific recipient.

This presentation, including this disclaimer, shall be governed by and construed in accordance with English law and any claims or disputes, whether contractual or non-contractual, arising out of, or in connection with, this 

presentation, including this disclaimer, shall be subject to the exclusive jurisdiction of the English Courts.

IMPORTANT NOTICE 

Each of the Land Securities directors, whose names are set out on the “Our management” page of the Landsec website at https://landsec.com/ (the “Landsec Directors”), accepts responsibility for the information 

contained in this presentation, provided that the only responsibility accepted by them in respect of information relating to U+I and the U+I directors, which has been compiled from published sources, is to ensure that such 

information is correctly and fairly reproduced and presented. 

To the best of the Landsec Directors’ knowledge and belief (who have taken all reasonable care to ensure that such is the case), the information contained in this presentation is in accordance with the facts and, where 

appropriate, does not omit anything likely to affect the import of such information. Certain financial data has been rounded. As a result of this rounding, the totals of data presented in this presentation may vary slightly 

from the actual arithmetic totals of such data. 


