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Acquisition of Metrocentre plus additional interests in existing portfolio
Delivering on our strategic objectives
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ACQUISITIONS AND PLACING ARE ACCRETIVE TO EPS IN FIRST YEAR AND REDUCE ND/EBITDA

INVEST FURTHER £1BN IN MAJOR RETAIL MAINTAIN OUR STRONG CAPITAL BASE DRIVE INCOME AND EPS GROWTH

• £516m Metrocentre acquisition at 7.9% yield

• Rare opportunity to buy 100% of Top-10 asset1

• c.£100m additional stake in current portfolio

• Accretive to EPS in first full year of operation

• NRI CAGR in line with wider retail portfolio

• Attractive low-double digit unlevered IRR

• c. £500m placing to part-fund acquisitions

• Reduction in ND/EBITDA of 0.5x2

• Reduction in LTV of 1.0ppt2

Metrocentre NRI growth outlook 
in line with existing Major 
Retail portfolio

7.9%
yield

In-place 
NRI yield

Near-term upside in 
platform efficiencies

c. 40bps

Target CAGR
to FY30

4.5-7%

1 Metrocentre; based on estimated retail sales across UK shopping centres     2  FY26 on a pro-forma basis, all else equal



Clear strategic focus on the best retail destinations
Brands continue to invest in fewer, bigger, better stores
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NEW SUPPLY TO REMAIN ZERO FOR MANY YEARS TO COME
1 Source: CACI – Shopping destinations ranked by potential non-food, all in-store UK retail spend     2 Source: BRC    3 Source: MRI UK Shopping Centres    

FOCUS ON TOP 1% DESTINATIONS
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31% of all UK retail spend sits in 
1% of all shopping destinations

Metrocentre firmly in top 1%

Bottom 90% of locations combined 
capture less spend than the top 1%

UK shopping destinations ranked by spend1

SALES CONTINUE TO OUTPERFORM
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FOOTFALL GAINING MORE MARKET SHARE
Growth in footfall3
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Demand for best space drives continued income growth
Occupancy and rental value growth at highest level in two decades1
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STRONG LEASING DEMAND HAS CONTINUED INTO CURRENT FINANCIAL YEAR

RENTAL UPLIFTS AT NEW HIGHS2

Landsec Major Retail portfolio

LFL INCOME GROWTH RISING3

Landsec Major Retail portfolio

FURTHER ROOM FOR GROWTH
Landsec Major Retail portfolio (indexed)

1 Landsec Major retail portfolio as at Mar-26   2 Rental uplifts vs previous passing rent on relettings/renewals    3 Like-for-like net rental income growth
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Strong track-record in Major Retail acquisitions
Delivered 14% income growth and 14% IRR on £0.9bn acquisitions so far

ST DAVID’SBLUEWATER LIVERPOOL ONE
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• Acquired £126m (Dec-21) + £120m (Jun-24)

• Day-one net rental income yield 8.2%1

• Net rent +12%1

• Unlevered IRR of 18%1

• Acquired £490m (Dec-24) + £20m (Apr-25)

• Day-one net rental income yield 7.5%

• Net rent +14%

• Unlevered IRR of 11%

• Acquired £103m (Mar-23)

• Day-one net rental income yield 9.7%

• Net rent +17%

• Unlevered IRR of 21%

1  Based on average of the two acquisitions



Acquisition of Metrocentre, c. 2 miles from Newcastle city centre 
Expanding at accretive 7.9% in-place net rental income yield

A LEADING SALES POSITIONKEY ASSET CHARACTERISTICS ATTRACTIVE ACQUISITION PRICE
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• 1.86m sq ft shopping centre with 282 stores

• 0.2m sq ft adjacent retail park with 15 units

• 95% occupancy /  4.5-year avg. lease term

• £516m price circa half of replacement cost

• £41m in-place net rent (7.9% yield)

• Expect low double-digit unlevered IRR

• Over 16m annual footfall (+3.5% YoY) 

• c. £650m total retail sales 

• Dominant retail location in North-East

A1 

TRAIN STATION

BUS 
INTERCHANGE

LEFTIES

ZARA



Selective focus on acquiring another best-in-class destination
Rare opportunity to acquire 100% control of a top-10 UK shopping centre1

BRAND PRESENCE ON A PAR WITH THE BEST RETAIL DESTINATIONS IN THE UK
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SALES VOLUMES IN METROCENTRE ON AVERAGE C. 30-35% AHEAD OF NEWCASTLE CITY STORES FOR KEY BRANDS3

Percentage of Top 20 key brands which drive visitor attraction present in each location
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1 Based on estimated retail sales    2 £200m+ shopping centre transactions since Landsec acquisition of Liverpool ONE in December 2024   3 Based on data from a dozen abovementioned brands which have stores in both locations  

Selection of key brands present in Metrocentre



Example: Reduced store count at 
Bluewater from 381 to 278 now

Clear opportunities to deploy our proven capability to drive growth
Target similar 4.5-7% income growth pa as existing Major Retail portfolio
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• ‘Fewer, bigger, better’ trend

• Right-size number of units

• Drive increased rental tension

Example: Improved Liverpool ONE NRI 
margin from 84% to 87%

Example: 24 new store openings in 
Liverpool ONE since acquisition

• Leverage existing platform

• Near-term cost savings

• c. 40bps upside in yield

PLATFORM EFFICIENCIES ACCRETIVE INVESTMENT ENHANCE BRAND LINE-UPSTORE AMALGAMATION

• Create new MSU within mall

• Upsize number of key brands

• Drive growth in occupancy

PLAN TO INVEST C. £30M OF CAPEX OVER NEXT FEW YEARS; BROADLY SIMILAR RATE AS EXISTING RETAIL PORTFOLIO

Example: Recent Next upsize at 
Bluewater, tripling old store size

• Several new target brands

• Elevate F&B/leisure offer

• Drive footfall & dwell time



Additional near-term acquisitions
Consolidating ownership of our best-in-class retail portfolio

TERMS AGREED TO FURTHER INCREASE OUR OWNERSHIP OF THE UK’S TOP 1% RETAIL DESTINATIONS
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• £3.0bn existing portfolio with annual net rental income of £211m1

• Occupancy and rental value growth at highest level in 20 years1

• Continued strong rental uplifts and LFL income growth YTD

• Agreed terms to further consolidate existing ownership

• Incremental investment around £100m

• In-place net rental income yield around mid 7s

• Improves operational flexibility and efficiency

GROWING OUR EXPOSURE TO OUR OUTPERFORMING PORTFOLIO  

1 As at March 2026



Metrocentre acquisition further expands our market-leading UK platform
Providing brands with unrivalled access to consumers and sales
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NOW OWN 3 OF THE TOP 10 AND 8 OF THE TOP 30 SHOPPING CENTRES IN THE UK3

HIGHEST FOOTFALL1

Annual footfall

LARGEST CONSUMER REACH1,2

% of UK population in catchment

LEADING NATIONWIDE PLATFORM
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1 Landsec vs next largest UK flagship peers URW and Hammerson   2  Source: CACI Location Dynamics    3 Based on estimated retail sales    
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Update on current trading
Trends underpinning strong leasing demand remain intact

CONTINUING TO DELIVER POSITIVE LFL NET RENTAL INCOME GROWTH
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• Lettings YTD comfortably above ERV 

• Relettings and renewals YTD well above previous passing rent

• Continue to expect LFL NRI growth of c. 3-5% for FY27

• Confidence in EPS guidance for FY27 and FY28

• Continue to see potential for c. 5% CAGR in EPS to c. 62p by FY30

• Sold or exchanged contracts to sell £290m of assets YTD

• Continued ERV growth; overall valuations expected to be broadly stable

FY26 FY27 FY28

51.4p
Stable 

vs FY26

High single 
digit % 

growth vs 
FY27

Near-term EPS guidance set out in May

PERFORMANCE REMAINS CONSISTENT WITH RECENT EPS GUIDANCE

Impact of QAM 
disposal

-4%



Impact of transactions
Delivering EPS accretion whilst reducing ND/EBITDA

FINANCIAL IMPACT OF ACQUISITIONS AND PLACING
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• Major retail now 46% of Group income (FY26: 41%)1

• Transactions accretive to EPS in first full year of operation

• Neutral to EPS in remainder of FY27 due to integration/ timing

• EPS accretion to come through from FY28 onwards

• Further de-risks potential c. 5% CAGR in EPS by FY30

• 8.4x FY26 ND/EBITDA to reduce by 0.5x1

• 38.7% FY26 LTV to reduce by 1.0ppt1

ACCRETIVE TO EPS, FUTURE INCOME GROWTH AND STRONG CAPITAL BASE

1 On a pro-forma basis, all else equal
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Delivering on our focus to drive sustainable income and EPS growth
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SCARCE OPPORTUNITY
Acquiring 100% control of another Top-10 UK shopping centre

COMPELLING VALUE
Attractive 7.9% in-place net yield with clear growth potential  

MORE OF THE BEST-IN-CLASS
Increasing ownership of our outperforming existing portfolio

ATTRACTIVE OVERALL FINANCIALS
EPS accretive in first year whilst reducing ND/EBITDA

PLACING & ACQUISITION OF METROCENTRE AND CONSOLIDATION OF INTEREST IN EXISTING PORTFOLIO



APPENDICES



Metrocentre transaction structure
Acquisition expected to complete by end of October

STRUCTURE
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• Exchanged conditional contracts to acquire Metrocentre from 
Tynehawk Holdings (Jersey) Limited for net consideration of £516m

• Completion of acquisition is conditional on i) dissolution of legacy 
entity from Intu Properties group, expected on 9th October 2026, and ii) 
restructuring of outstanding bonds of Metrocentre Finance PLC

• Bond restructuring process and acquisition requires support from 75% 
of bondholders

• Received confirmations from bondholders representing more than 80% 
of the outstanding bonds to support restructuring and acquisition

• Acquisition expected to complete by the end of October
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OFFICE 
development 

Consistent with clear framework for capital allocation decisions
Focus on driving income/EPS growth in near term and longer term

PRIORITIES IN THE NEXT 12-18 MONTHS UNCHANGED

• Capital recycling out of lower return assets 

• Accretive investment in major retail

• No meaningful new development commitments

• Continue to monitor changes in risk/return

• Further strengthen our robust capital base

• Move towards ND/EBITDA of <7x

Impact on shifting portfolio mix to drive 
long-term income/EPS growth
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£84 m
£77 m £73 m

£62 m
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DEBT MATURITY 2X SECTOR AVERAGE OVERHEAD COSTS AT 20-YEAR LOW DEVELOPMENT EXPOSURE DOWN

Overall platform well-placed for growth
Actively positioned for higher inflation, higher rate environment
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£1.1bn

£0.6bn

£0.2bn

HY25/26 FY26 FY27

Committed TDC of on-site projects

Average: 4.3 years

Landsec

Other FTSE350 REITs
26% reduction 

over last 
three years

c. 80% reduction 

ND / EBITDA EXPECTED TO REDUCE TO <7X IN THE NEXT TWO YEARS
1   Source: most recent FY/HY reports
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OUR DIFFERENTIATION BEST INCOME OUTLOOK IN YEARS DRIVING SHAREHOLDER VALUE
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The Landsec opportunity
Strategically positioned for higher inflation, higher rate environment

Highest ERV growth in nearly 20 years

Occupancy at two-decade high

Rental uplifts in retail doubled to 15%

Overhead costs at 20-year low

Office rents 17% reversionary

Lower risk profile;

Clearer, stronger EPS growth outlook

High single digit EPS growth by FY28;

c. 5% CAGR EPS potential by FY30

Low double digit total return with 5.8% 
income return at NTA + 5% growth pa

Two best-in-class portfolios &
market-leading platforms of scale

Strong capital base, with ND / EBITDA 
moving to below 7x

Primary focus on delivering 
sustainable income / EPS growth

Clear framework for capital allocation, 
with limited development exposure



DISCLAIMER

THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED AT THIS PRESENTATION ARE STRICTLY CONFIDENTIAL AND ARE FOR INFORMATION PURPOSES ONLY AND MUST NOT BE RELIED UPON FOR ANY PURPOSE. YOU MUST NOT 
VIDEOTAPE, RECORD, COPY, DOWNLOAD, DISTRIBUTE OR OTHERWISE ATTEMPT TO REPRODUCE, DISCLOSE OR RE-TRANSMIT, IN WHOLE OR IN PART, ANY OF THE CONTENTS. IN REVIEWING THIS INFORMATION, YOU ARE ACKNOWLEDGING THE 
CONFIDENTIAL NATURE OF THIS INFORMATION AND ARE AGREEING TO ABIDE BY THE TERMS OF THIS DISCLAIMER. 

By way of reminder, this presentation is also subject to the conditions and terms of use for access to the draft pre-sounding materials, including the relevant country/regional specific requirements. The information contained in this presentation is 
solely for the purposes of pre-sounding interest in a confidential potential transaction (the “Potential Transaction”) and must not be used in making any investment decision in respect of the Potential Transaction and does not purport to be full or 
complete. No reliance may or should be placed by any person for any purpose whatsoever on the information contained in this presentation or any accompanying oral presentation or on its completeness, accuracy or fairness. Recipients of this 
presentation should conduct their own investigation, evaluation and analysis of the business, data and property described in this presentation.

Some information contained herein may be “inside information” as defined Article 7 of the Market Abuse Regulation (Regulation (EU) No 596/2014) as it forms part of UK law by virtue of the European Union (Withdrawal) Act 2018, as amended and 
supplemented or material non-public information, and you (i) agree that you will not engage in behaviour which would amount to market abuse or insider dealing (whether actual or attempted dealing, or encouraging another person to deal, in the 
securities of the Company) for the purposes of the Criminal Justice Act 1993 and (ii) are aware that the United States federal and state laws, including securities laws, prohibit any person who has material, non-public information about a company 
from purchasing or selling securities of such a company or from communicating such information to any other person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such securities. You further 
agree that you will not use any of the information contained in the pre-sounding materials in a way that would constitute insider trading or market abuse in any jurisdiction. 

The Company’s securities referred to herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or under the securities laws of any state or other jurisdiction of the United States, and may 
not be offered, sold or transferred, directly or indirectly, in or into the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable 
securities laws of any state or other jurisdiction of the United States. There will be no public offer of the Company’s securities in the United States. The Company’s securities referred to herein have not, and will not be, approved, disapproved or 
recommended by the U.S. Securities and Exchange Commission, any state securities commission or other regulatory authority in the United States, nor have any of the foregoing authorities passed upon or endorsed the merits of the offering of the 
securities referred to herein. Any representation to the contrary is a criminal offence in the United States.

Certain statements included or incorporated by reference within this presentation may constitute “forward-looking statements” in respect of the Company’s operations, performance, prospects and/or financial condition. By their nature, forward-
looking statements involve a number of risks, uncertainties and assumptions and actual results or events may differ materially from those expressed or implied by those statements. Accordingly, no assurance can be given that any particular 
expectation will be met and reliance should not be placed on any forward-looking statement. Additionally, forward-looking statements regarding past trends or activities should not be taken as a representation that such trends or activities will 
continue in the future. No responsibility or obligation is accepted to update or revise any forward-looking statement resulting from new information, future events or otherwise. Nothing in this presentation should be construed as a profit forecast.

This presentation does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to purchase any shares or other securities in Land Securities Group plc (the “Company”), nor shall it or any part of it or the fact of its 
distribution form the basis of, or be relied on in connection with, any contract or commitment or investment decisions relating thereto, nor does it constitute a recommendation regarding the ordinary shares and other securities of the Company.

Past performance cannot be relied upon as a guide to future performance and persons needing advice should consult an independent financial or other professional adviser. To the fullest extent permissible by law, each of the Company, UBS AG 
London Branch, Barclays Bank PLC and Deutsche Bank AG, London Branch, their respective affiliates and its and their respective directors, officers, partners, employees, agents or advisers disclaim all and any responsibility or liability, whether arising in 
tort, contract or otherwise, which they might otherwise have in respect of this presentation.

Statements in this presentation reflect the knowledge and information available at the time of its preparation.

Liability arising from anything in this presentation shall be governed by English Law. Nothing in this presentation shall exclude any liability under applicable laws that cannot be excluded in accordance with such laws. By accepting receipt of this 
presentation recipients agree to the terms of this notice as set out above.

Important notice
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