
OUR
ANNUAL RESULTS



BEST-IN-CLASS CENTRAL LONDON PORTFOLIO SIGNIFICANT RESIDENTIAL-LED PIPELINE

SHAPING PLACES THAT STAND THE TEST OF TIME

LEADING UK RETAIL PLATFORM
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MEDIUM TO LONGER TERMNEAR TERM

SUSTAINABLE INCOME/EPS GROWTH TO DRIVE LONG-TERM VALUE GROWTH

FY30



CAPITAL ALLOCATION AND BALANCE SHEET TARGETS C.20% UPSIDE POTENTIAL IN EPS



•

•

•

•

•

•

•

•

•

GROWING LIKE-FOR-LIKE INCOME INVESTING IN FUTURE GROWTH MAINTAINING A STRONG CAPITAL BASE



EXPECT EPRA EPS TO GROW BY C. 2-4% IN FY26



OPERATIONAL REVIEW



CENTRAL LONDON – 47% OF INCOME MAJOR RETAIL – 36% OF INCOME RENTAL UPLIFTS RISING

CAPTURING GROWING REVERSIONARY POTENTIAL TO DRIVE NEAR-TERM EPS GROWTH



RENTS CONTINUE TO RISEGRADE A TAKE-UP 20% ABOVE LT AVERAGE INVESTMENT ACTIVITY STARTS TO RECOVER

POSITIVE RENTAL OUTLOOK FOR BEST ASSETS ATTRACTING NEW INVESTOR DEMAND



CUSTOMERS PLANNING FOR MORE SPACEUTILISATION CONTINUES TO GROW STRONG OPERATIONAL PERFORMANCE
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EXPECT ERV GROWTH TO BE BROADLY SIMILAR IN FY26 AND CONTINUED LFL INCOME GROWTH



DELIVERING IN ATTRACTIVE WINDOW
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THIRTY HIGH, VICTORIA TIMBER SQUARE, SOUTHBANK



C. 86% OF LANDSEC RETAIL IN TOP 1%RETAIL SPEND FOCUSED ON BEST LOCATIONS SIGNIFICANT UPSIDE IN INCOME AND VALUES

STRONG DEMAND IN BEST DESTINATIONS DRIVES RENTS HIGHER, AS NEW SUPPLY IS ZERO

86%

93%
100%

TOP 2%

TOP 1% 

TOP 5% 

£2.6bn



RENTAL UPLIFTS TRENDING HIGHERSALES/FOOTFALL OUTPERFORMING STRONG OPERATIONAL PERFORMANCE
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EXPECT SIMILAR ERV GROWTH IN FY26 AND CONTINUED LFL INCOME GROWTH



CAPITAL ALLOCATION
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NEXT 
2-5 
YEARS

NEXT 
1-3 
YEARS
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INCREASED OWNERSHIP ACQUISITION OF TOP UK RETAIL DESTINATION TAKEN FULL CONTROL
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SOLD £496M DURING YEAR FURTHER CAPITAL RECYCLING PLANNEDSOLD £159M SINCE YEAR-END



SHIFT DEVELOPMENT ACTIVITY TO RESIDENTIAL

ON-SITE OFFICE 
DEVELOPMENTS

FUTURE DEVELOPMENT EXPOSURE
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RELEASE CAPITAL FROM PRE-DEVELOPMENT ASSETS



•

•

•

•

•

•

•

•

•

FINCHLEY ROAD, ZONE 2 LONDON LEWISHAM, ZONES 2&3 LONDONMAYFIELD, MANCHESTER



FINANCIAL REVIEW
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MOVEMENTS IN EPRA EPS



CONTINUING TO DRIVE IMPROVEMENT IN EFFICIENCY



VALUATION YIELDS STABILISING (BPS)

ERV GROWTH PICKING UP (%)
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RETURN ON EQUITY MOVEMENT IN NTA / SHARE (pps)



AVERAGE DEBT MATURITY OF 9.6 YEARS1 TARGET ND/EBITDA OF LESS THAN 8XTARGET MID 30’S LTV OVER TIME

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



POTENTIAL FOR EPS TO GROW C. 20% BY FY30   –   DIVIDEND TO GROW IN LINE WITH 1.2-1.3X COVER

FY26 EPS EXPECTED TO GROW C. 2-4%



OVERVIEW
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FY30

EPS GROWTH IN NEXT 2-5 YEARSEPS GROWTH IN NEXT 1-3 YEARS

FY25



WELL-PLACED DUE TO SUCCESSFUL 
EXECUTION OF 2020 STRATEGY

CLEAR UPSIDE AS WE DELIVER 
NEXT PHASE OF STRATEGY

FOCUS ON SUSTAINABLE INCOME
/EPS GROWTH TO DRIVE ROE
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