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Landsec Ơ

Our strategic focus

Grow our investment in best - in-class, high-growth urban places

Shaping & curating our places to drive growth Capitalising on future growth potentialDelivering attractive income - led total returns

Finchley Road , LondonBluewaterNova , Victoria

C. 80% OF OUR PORTFOLIO IS CONCENTRATED IN OUR 12 LARGEST PLACES
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Quality is key to driving income growth

Outperforming in increasingly polarised markets 

65%

19%

7%

9%

Central London

Major retail destinations 

Mixed-use urban

Subscale sectors

¢10bn portfolio(1)

(1) Mar 24, pro forma for disposals post year -end  
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Major retail destinations

Landsec occupancy vs overall UK retail market - LDC

Growth in major retail footfall
Year to March 2024

1%

4%

Springboard UK Benchmark Landsec

97.3%

LandsecCentral London
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Central London

5%

18%

Growth in London tube journeys vs Landsec office utilisation  
Q1 24 vs Q1 23

TFL Landsec

Landsec occupancy vs overall London office market - CBRE

CAPTURING POSITIVE REVERSIONARY POTENTIAL ACROSS BOTH SECTORS



Landsec Ơ

Investment market outlook improving

Substantial capacity to invest at attractive point in time 

Balance sheet poised for growth

32% LTV lower than before value correction

Net debt down ¢1.1bn over last two years

7.0x ND / EBITDA and AA/AA- credit rating

Pro-active capital recycling

Actively positioning portfolio for growth 

Sold ¢3.1bn of ¢4bn 6-yr plan in late 2020

Increase in attractive growth opportunities

Values beginning to stabilise

c. 60% of portfolio effectively stable in H2

Overall yields stable in final quarter

Continued ERV growth 

POSITIVE OUTLOOK FOR TARGET TO DELIVER 8-10% RETURN ON EQUITY P.A.

St DavidƢs, CardiffNovotel, Hammersmith62 Buckingham Gate, Victoria
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Continued strength in operational performance

Occupancy, rents and lease reversions up

Mixed - use

Planning secured at Finchley Road

Start of first enabling works

Optimising plans for rest of pipeline

Major retail

¢37m of lettings 6% above ERV 

2% uplift on relettings  / renewals

Occupancy +130bps to 95.4%

Sales +4.1% and footfall +3.9%

Central London

¢35m of lettings 6% above ERV

15% uplift on relettings  / renewals

Occupancy +140bps to 97.3%

Recent pipeline 89% let or ISH

Piccadilly Lights White Rose, Leeds Mayfield, Manchester
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31 March 2024 31 March 2023 % change

EPRA EPS 50.1p 50.1p(1) -

Dividend per share 39.6p 38.6p +2.6%

EPRA NTA per share 859p 936p -8.2%

Total return on equity - 4.0% -8.3% +4.3% 

LTV 35.0% 31.7% +3.3%

Net debt / EBITDA (period-end) 7.4x 7.0x +0.4x 

Energy intensity vs 2019/20 baseline - 18% -17%

Portfolio rated EPC A-B 49% 36%

Resilience in earnings 

2.8% LFL income growth and lower overhead offset rise in finance costs

(1) Underlying EPRA EPS excluding the benefit of increased surrender premiums during FY23; EPRA EPS including this benefit was 53.1 pence.

Pro forma 
32.3%

Pro forma 
7.0x



Operational 
review

Mark Allan
CHIEF EXECUTIVE OFFICER
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Two key principles of sustainable value creation

Focus on three key competitive advantages and balance sheet strength

High quality portfolio Ability to unlock complex opportunitiesStrong customer relationships

n2, VictoriaGunwharf Quays, Portsmouth

CLEAR FOCUS UNDERPINS ABILITY TO DRIVE GROWTH ACROSS EACH OF OUR KEY PLACES

New Street Square, City
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Customers focused on best-in-class space 

to attract and retain key talent

Ơ Transport connectivity 

Ơ Sustainability credentials 

Ơ Energising amenities

Outlook for demand remains robust

Vacancy mostly a building issue rather than 

market -wide issue

Limited supply of best -in-class space, so pricing 

continues to go up

Central London

Evolving customer demand continues to drive polarisation

36% of vacancy 

is in 1% of buildings

More than 90% of vacancy 

is in 10% of buildings

86% 
of buildings are 100% full

Source: JLL
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Central London

Investing in our best places

Creating places where people want to be Ơ New openings 

Lucent rooftop restaurant

Below the LightsLane 7

BAM

(1) Picture size indicates proportionate share of value

Increased investment via profitable developments

Further development potential in Victoria / Southbank / NSS

Standing assets 97.3% let with 5% ERV growth

Five largest places make up 88% of London portfolio Ơ Split by value(1)

One New ChangeSouthbankVictoria

New Street SquarePiccadilly
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Central London

Insight in what is driving our customersƢ decision-making
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No change

Increased space

New / existing customer, 

downsized elsewhere

Downsized 

with Landsec

Left Landsec and vacant

Left Landsec but space relet

New lettings / renewalsSpace vacated

More upsizing than downsizing

Landsec leasing activity over last 12 months

STRONG CUSTOMER DEMAND CONTINUES TO DRIVE RENTAL GROWTH

c.115 sq ft

c.150 sq ft

Customers planning for more space

Average sq ft / person for leases signed with Landsec

2019 2024

c.30% 
growth

Utilisation continues to grow

Unique daily turnstile tap - ins across Landsec portfolio

000Ƣs

16

10

6

2

Apr 2022 Aug 2022 Dec 2022 Apr 2023 Aug 2023 Dec 2023 Apr 2024

Monday Tuesday Wednesday Thursday Friday

14

12

8

4

18% YoY 
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¢30m of rent signed, 5% ahead of ERV

¢5m of rent ISH, 9% above ERV

15% uplifts on relettings  / renewals

Occupancy +140bps to 97.3% vs 91.2% for market

Less than 1% of our space marketed for subletting

Opened three new Myo locations in recent months

5.0% ERV growth, at top end of guidance

Central London

Continued strength in operational performance

Lucent, Piccadilly Lightsn2, Victoria

165,000 sq ft 144,000 sq ft 

100% let with rents 

11% ahead of initial ERV

99% let with rents 

16% ahead of initial ERV 

¢209m TDC; 

26% profit on cost

¢266m TDC; 

13% profit on cost

Two profitable developments completed in last 12 months
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CGI of Gunwharf Quays

Major retail destinations

Investing in our best places

Key brands investing more in physical alongside digital

Further focused our investment via sale of two smallest outlets

Standing assets 95.4% let with 4.1% sales growth

Creating places where people want to be Ơ New initiatives Five largest places make up 75% of major retail portfolio Ơ Split by value

St DavidƢs Trinity

White RoseBluewaterGunwharf Quays

CGI of St DavidƢs

CGI of Trinity Leeds

(1) Picture size indicates proportionate share of value
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Major retail destinations

Insight in what is driving our customersƢ decision-making

CONTINUED GROWTH IN DEMAND DRIVING RENTAL INCOME GROWTH

Overall sales growth vs sales growth in Landsec stores

Brand 1

Brand 2

Brand 3

Brand 4

Brand 5

Brand 6

Brand 7

Landsec stores

Landsec stores

Landsec stores

Landsec stores

Landsec stores

Landsec stores

UK retail sales

UK & ROI sales

UK & ROI LFL sales

EMEA sales

UK & ROI sales

Western Europe

UK sales

0% 10% 20% 50%30% 40%

Landsec stores

Landsec locations are outperforming

Landsec  last twelve months plus live deals

Growing demand for best space

23 
brands

Expanding by 

106k sq ft

Upsizing

38 
brands

Totalling 

120k sq ft

New brands

53 
brands

Adding 

183k sq ft

Existing customers, 

new locations

+409k
sq ft

6.5% of total 
lettable space

Overall 
impact

Total store spaceAverage store size Number of stores

Change in brandsƢ stores since 2018

32%

21%

27%

10%

44%

-13%

0%

- 5%

9%

- 28%

- 22%

-13%

7%

23%

15%

Focus on fewer, bigger, better stores

(UK non-food)

(Global)

(UK)

(Global)

(UK / Ireland)
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Total retail sales +4.1% YoY with LFL sales +1.5%

Footfall +3.9% to c. 93% of pre -pandemic levels

¢27m of lettings, 5% above ERV

Ơ 1% above previous passing rent for relettings  / renewals 

¢10m of lettings ISH, 7% above ERV

Ơ 6% above previous passing rent for relettings  / renewals 

LFL occupancy +130bps to 95.4%

ERV growth of 1.4%, as valuersƢ assumptions 

continue to trail operational performance

Major retail destinations 

Inflection point in rental uplifts on relettings  / lease renewals
93.2%

91.5%

Major retail destinations occupancy Ơ Continued growth over last three years

95.7%
91.5% 93.2% 94.3% 95.4%
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March 2023March 2022March 2021March 2020 March 2024

%

Inflection point in rent reversions Ơ Leasing vs previous passing rent

-20%

1% 6%

March 2023 March 2024 ISH



Landsec Ơ

St DavidƢs, Cardiff CGI of Gunwharf Quays

Investing in our key places 

Responding to customer demand and driving earnings accretion
93.2%

91.5%

Timber Square, Southbank Thirty High, Victoria

381,000 sq ft 299,000 sq ft

¢411m TDC ¢412m TDC

7.1% gross yield on cost

10%+ yield on capex

7.3% gross yield on cost

13%+ yield on capex

50% stake Various key assets

¢103m acquisitionc. ¢100m over next three years

c. 10% initial yield 8%+ yield on cost

Started two London schemes for completion in H2 2025Investing in our major retail destinations
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Further near - term potential

Pipeline to expand or create next generation of scarce urban places

UPFRONT EMBODIED CARBON REDUCTION -40% VS BENCHMARK

NATIONAL RAIL

Mayfield, ManchesterRed Lion Court

4 sites

0.9m sq ft

c. ¢1.1bn TDC

2025-30 delivery

Southbank

Old Broad StreetHill House

2 sites

0.7m sq ft

c. ¢1.0bn TDC

2028-30 delivery

City / NSS

24 acres

2.5m sq ft

1,500 homes

c. ¢0.9bn TDC

2027-34 delivery

Mixed -use

OVERGROUND

UNDERGROUND

UNDERGROUND

Finchley Road, London

OVERGROUND14 acres

1.4m sq ft

1,800 homes

c. ¢1.0bn TDC

2028-35 delivery

Mixed -use


