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OVERVIEW



SHAPING PLACES THAT STAND THE TEST OF TIME

LEADING UK RETAIL-LED PLATFORMBEST-IN-CLASS OFFICE-LED PORTFOLIO £3BN+ RESIDENTIAL-LED PIPELINE



REBALANCE PORTFOLIO MIX LOWER RISK PROFILE & CYCLICALITY C. 20% UPSIDE POTENTIAL IN EPS

FY30FY25

DRIVING LONG-TERM VALUE CREATION THROUGH DELIVERING SUSTAINABLE INCOME / EPS GROWTH
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1-3 
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OUR OPPORTUNITY



KEY MACRO TRENDS OUR VIEW ON IMPACT OUR STRATEGY

GEOPOLITICAL RISK 
& CLIMATE CHANGE

NORMALISATION 
IN INTEREST RATES

DEMOGRAPHIC 
CHANGE

TECHNOLOGICAL 
CHANGE



OFFICE-LED — £6.5BN RETAIL-LED — £3.0BN RESIDENTIAL-LED — £3BN+ POTENTIAL1
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SIGNIFICANT EXPERTISE IN UK RESIDENTIAL
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INVEST IN GROWTH

ACHIEVED SINCE LATE 2020 KEY OBJECTIVES FY25-FY30

REALISE VALUE

DELIVER STRONG 
OPERATIONAL RESULTS

PREPARE BUSINESS 
FOR GROWTH



CAPITAL ALLOCATION



LITTLE CORRELATION BETWEEN PROPERTY YIELDS AND NOMINAL RATES1 REAL PROPERTY YIELDS ATTRACTIVE VS REAL INTEREST RATES1

FOCUS ON SUSTAINABLE INCOME/EPS GROWTH
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UNLEVERED RETURN EXPECTATIONS VS RISK – IRR BY SEGMENT
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C. £240M 
CAPITAL EMPLOYED

C. £360M
CAPITAL EMPLOYED

C. £100M1

CAPITAL EMPLOYED

RESIDENTIAL-LED OFFICE-LED OTHER OPPORTUNITIES

NEXT 
1-3 
YEARS
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SELECTIVE HIGH-RETURN OPPORTUNITIES ACQUISITION OF LIVERPOOL ONE IN DEC-24 INCREASE ACCRETIVE, HIGH-YIELDING CAPEX
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EXPECTED INVESTMENT IN CURRENT SCHEMES SUPPLEMENTING PIPELINE BY SELECTIVE ACQUISITIONS 
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MEDIACITY PHASE 2, GREATER MANCHESTER ST DAVID’S, CARDIFF CITY CENTRE

NEXT 
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FUTURE DEVELOPMENT EXPOSUREON-SITE OFFICE DEVELOPMENTS

THIRTY HIGH

TIMBER SQUARE



•

•

•

•

•

•

•

•

REDUCE OFFICE EXPOSURE BY NET £2BN EXIT RESIDUAL NON-CORE ASSETS
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MAINTAIN CLEAR VIEW ON RISK 
/ RETURN PROSPECTS

REBALANCE PORTFOLIO 
TO ENHANCE INCOME GROWTH

MOVE TO LOWER RISK 
/ CYCLICALITY OVER TIME

DRIVING LONG-TERM VALUE CREATION THROUGH DELIVERING SUSTAINABLE INCOME/EPS GROWTH

FY30FY25



GROWING RETURNS



STRONG CHRISTMAS TRADING QUARTER IN RETAIL STRONG GROWTH IN OFFICE UTILISATION ACCRETIVE INVESTMENT ACTIVITY 

MAR-25 EPS EXPECTED TO BE SLIGHTLY AHEAD OF LAST YEAR’S 50.1P
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GROWING UPLIFTS ON RE-LETTINGS/RENEWALS – NEW VS PREVIOUS PASSING RENT

IMPROVEMENT IN LFL OPERATING EFFICIENCY – GROSS TO NET MARGIN1
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FURTHER UPSIDE FROM REDUCTION IN ADMIN EXPENSES

NEXT 
1-3 
YEARS
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NET EFFECTIVE INCOME YIELDS – LANDSEC OFFICES (SEP-24) VS RESIDENTIAL
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LEASE LENGTH VS OPERATIONAL COST

NEXT 
2-5 
YEARS



DIVIDEND TO GROW IN LINE WITH TARGET 1.2-1.3X COVER, PAID SEMI-ANNUALLY IN LINE WITH EPS REPORTING

C. 20% EPS GROWTH POTENTIAL, DESPITE HEADWINDS FROM QAM AND INCREASE IN FINANCE COSTS
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5.8% EXISTING INCOME RETURN + SUSTAINABLE INCOME GROWTH TO DRIVE ATTRACTIVE RETURN ON EQUITY



MOVE TO LOWER RISK PROFILE DUE TO RECYCLING OF CAPITAL FROM OFFICES TO RESIDENTIAL

AVERAGE DEBT MATURITY OF 10 YEARS TARGET ND/EBITDA OF LESS THAN 8X OVER TIME TARGET MID 30’S LTV IN NEAR FUTURE
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CONTINUED MOMENTUM TO UNDERPIN NEAR-TERM GROWTH ATTRACTIVE MEDIUM-TERM OUTLOOK



OUTLOOK
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FY30FY25

NEXT 2-5 YEARSNEXT 1-3 YEARS



WELL-PLACED DUE TO SUCCESSFUL 
EXECUTION OF 2020 STRATEGY

CLEAR UPSIDE AS WE MOVE TO NEXT PHASE 
OF STRATEGY

FOCUS ON SUSTAINABLE INCOME
/EPS GROWTH TO DRIVE ROE



APPENDICES



SUCCESSFUL DELIVERY OF 2020 STRATEGY PROVIDES STRONG FOUNDATION FOR GROWTH

OUR KEY STRATEGIC CALLS 
FOUR YEARS AGO

A DIFFERENT WORLD 
– UK INFLATION VS 10Y INTEREST RATES

TOTAL SHAREHOLDER RETURN 
SINCE OCTOBER 2020



£10.6BN1
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