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Landsec

Portfolio focused on areas of strong customer demand
Success of urban places defined by attractive mix of uses
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£292m annual rent’ £259m annual rent! >£200m potential rent*
4.8% effective net income yield' 7.2% effective net income yield"? c. 5% effective net income yield
5.5% LFL NRI growth3 3.1% LFL NRI growth? LFL NRI growth > inflation

' Sep-24 pro-forma for acquisitions since period-end. Effective net income yield reflects actual net rental income in P&L. 2 Includes Piccadilly Lights; shopping centres/outlets 7.7% 3 Year to Sep-24 * Based on current pipeline of potential near-term project starts



Landsec

Landsec 2030 vision

Move to higher income, higher income growth and lower cyclicality
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B Retail-led

I Office-led B Residential-led

Higher income and higher income growth

0%

-5%

-10%

-15%

-20%

-25%

Maximum 1-year drawdown in total returns
over last 30 years’

Residential

Retail Industrial

London office

-13%

-21%

24% ~23%
- (o]

Volatility in returns to reduce over time

FY25 EPRA Potential FY30
EPS EPRA EPS

Compound EPS growth to drive dividends

1Source: MSCI



Landsec

Our primary focus
Delivering sustainable income and EPS growth

Capturing reversion, cost efficiencies and
releasing capital from pre-development assets

Capital rotation to enhance continued L

Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30

4

ND/EBITDA below 8x and LTV around mid 30s

5.8% existing income return at NTA + c. 20% growth = attractive, less cyclical return on equity




Landsec

Strategic implications
Key areas and capital allocation decisions to drive income/EPS growth

A Capture growing reversion in existing retail / office portfolio

NEXT A Reduce overhead cost by a further c. £12m through efficiency savings
1-3 A Release half of £0.7bn capital employed in low/non-yielding pre-development assets
YEARS A Further grow £3bn retail platform via accretive capex + selective acquisitions

g P P q

A Exit residual £0.8bn of non-core assets to fund retail investment

A Deliver low to mid single digit LFL net rental income growth p.a.

NEXT
2.5 A Establish £2bn+ residential platform via delivery of pipeline + selective acquisitions

A Scale back office-led development by at least half to grow residential-led development
YEARS P y g p

A Release £2bn of capital employed from offices to fund residential investment

4

Mar-25 Mar-26 Mar-27 Mar-28 Mar-29 Mar-30



LLLLLLL

OUR OP
Mark All

CHIEF EXECUTIVE OFFICE




Landsec

Strategy supported by long-term macro trends
Well-placed in changing external environment

KEY MACRO TRENDS OUR VIEW ON IMPACT OUR STRATEGY

Focus on income growth

GEOPOUT' A”'RIYSK”_ 2' L Inflationary pressures
&CLIMATEC Al%GE . 'l E

likely to persist Rebalance portfolio mix

Cost of capital Reduce non-yielding land

to remain elevated Further improve efficiency
Growing shortage Capitalise on residential
of urban housing development opportunity
Customer expectations Focus on scarce urban places

to evolve rapidly with lasting intrinsic value




Landsec

Significant upside in current portfolio

Strategic focus on high-quality assets is paying off
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NEW STREET SQUARE
London

Customers focused on best space
Portfolio 98% full, driving rents higher

Reversionary potential of c. 10%
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Brands focused on top retail destinations
Portfolio over 96% full, driving rents higher

Uplifts on relettings/renewals growing

" Current value £0.2bn. Overall portfolio value of £10.6bn (Sep-24 pro-forma for acquisitions since then) includes additional £0.8bn of non-core retail/leisure parks and £0.1bn of trading properties
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MAYFIELD

Manchester
£3bn+ pipeline in London/Manchester
Deliverable in phases over next decade

First start on site in 2026



Landsec

Residential growth opportunity
Structural growth sector with attractive income fundamentals

UK population growth forecast' Planning approvals and housing completions?
74m 000's
350
72 - 300
m Constrained supply, e
+6m people with >20% decline
Structural demand 70 i lannin 200
for more homes planning 150
m approvals in last 100
66 few years 50
0
64 2006 2008 2010 2012 2014 2016 2018 2020 2022 Q3-
i . . 2024
2022 2035 Completions — Planning approvals
UK property rents vs CPl index3
180
160 .
. Landsec opportunity
Rents highly 140

correlated 120 Persistent demand-supply imbalance supports long-term growth
to inflation 0o — _

Current pipeline of c. 6,000 homes across London/Manchester

80
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Private residential rents CPl =—Commercial property rents

"Source: ONS 2Source: ONS & Home Builders Federation 3Source: ONS & MSCI All Property - Jan-05 = 100



Landsec

Residential growth opportunity
Renting increasingly attractive part of overall housing market

Rental demand
forecast to grow
across age ranges

Renting
now cheaper
than buying

000s
700

600
500
400
300
200
100

-100

£1,900

£1,600

£1,300

£1,000

£700

Cumulative increase in number of PRS households'

If given the choice, proportion that would choose

to rent vs buy, by generation?

Silent Generation Gen Z
(age 80-97) more than
Baby Boomer twice as Iikely
Growing (age 61-79) than Millennials
_— Gen X
- preference (age 45-60)
ibhili Millennial Material change in attitude
| for flexibility (age 20044
. Gen Z
[ (age 13-28)
|
2025 2026 2027 2028 2029 2030 2031 0% 5% 10% 15% 20%
16-34 35-44 m 45-54 55+ Would choose to rent
Average monthly rent vs home ownership costs?
Landsec opportunity
/ Majority of pipeline for rent, catering for growth in future demand

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Ownership (2Y fix, 90% LTV) Ownership (5Y fix, 75% LTV)

= Private rent

" Source: Savills 2 Source: British Social Attitudes 2023 3 Source: BoE, ONS, Nationwide, Landsec. Ownership costs includes mortgage cost plus maintenance assumed at 1% p.a.

Create platform with long-term, inflation-linked growth



Landsec

Establish £2bn+ residential-led platform by FY30
Attractive opportunity to build on existing competitive advantages

A 80-year track-record of developing and shaping SIGNIFICANT EXPERTISE IN UK RESIDENTIAL
successful, high-density urban places

A Supportive political environment Executive Management track-record

A Opportunity to build genuine competitive
PP Y 9 . P Grown student housing platform Grown built-to-rent platform
adva ntage In frdgmented, hlgh-QFOWth sector from c. 4,000 to c. 49,000 units from O to c. 5,500 units

A Strong management track-record in building

successful UK residential platforms Wider Landsec team experience

A New data/tech systems all “residential ready”

capce SLMODWEN  11.i  grainger plc

A Potential to work with partners initially and

. . . ouU
UNITE Taylor
internalise operations once scaled up NTA {8} Berkeley I lempey
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