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OVERVIEW & 
STRATEGY 
S I M O N  C A R T E R
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1 Broadgate, Broadgate Campus



THE UKƐS LEADER IN

Occupational fundamentals strong , 
investment markets playing catch -up

Well placed to capitalise with quality assets, 
an experienced team and value add approach

Attractive total return profile  underpinned 
by sustainable earnings growth
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New/refurb vacancy 10% rent growth pa trigger

10%+
RENT GROWTH 

TRIGGER

LONDON PRIME OFFICES ARE EXPERIENCING A DEMAND 
TAILWIND AT THE SAME TIME AS A SUPPLY CRUNCH
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1. Across British Land campuses.
2. Cushman & Wakefield.
3. Savills.
4. Cushman & Wakefield (historic), Knight Frank (forecast).
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STRONG DEMAND TAILWINDS 

O F F I C E  U T I L I S AT I O N  M I D -
W E E K  A B O V E  P R E- C O V I D  

L E V E L S  A N D  R I S I N G1

MEETING A  SUPPLY CRUNCH,  FUELS RENTAL GROWTH

Historically when City core new/refurb vacancy 4 is <2%, rental growth has spiked >10%...

C E N T R A L  L O N D O N  A C T I V E  
D E M A N D  5 0 %  A B O V E  T H E  

L O N G -T E R M  A V E R A G E3

I N  2 0 2 4  B U S I N E S S E S  
E X PA N D E D  AT  T H E  H I G H E S T  

N E T  R AT E  ( 3 . 3 M  S Q  F T )  S I N C E  
2 0 1 9 2

10%+ rent growth observed
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CAMPUSES IN THE SWEET SPOT OF DEMAND
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90% refurbished in last 15 years

73%  EPC A/B1

Location
100%  of assets within a 

5-minute  walk to key transport node

From Storey, to Work Ready, 

to Global HQ space

Across Broadgate, RegentƐs Place & PaddingtonƘ

Quality        
product

Amenity 

rich

>100 F&B, retailers & leisure operators

5 Public squares/parks

Flexibility

We are capturing a disproportionate share of a 
strong market, with 7 of the top 20 under offers 2 

1. Combined office portfolio, including  1 Triton Square completed post period end. 2. British Land data.

 

100 Liverpool St, Broadgate Campus



OUR CAMPUSES ARE WELL PLACED TO BENEFIT FROM 
INCREASING INNOVATION OCCUPIER DEMAND AND TAKE UP 
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202520242023202220212020
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2019

Unnamed (Biotech)

Unnamed (Therapeutics)

Unnamed (Peptides)
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> 2 X  M O R E  I N N O VAT I O N  
O C C U P I E R S  

in our portfolio vs 2022

Q 3  2 0 2 5 :  $ 9 B N  I N N O VAT I O N  
V C  I N V E S T M E N T  I N  U K1  

Highest qtr. since 2022 (+2.6x year-on-year) 

1 . 5 M  S Q  F T  A C T I V E  D E M A N D  
from Tech & AI companies in London

1. Dealroom .
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GENERATING ATTRACTIVE RETURNS THROUGH CAPITAL LIGHT 
DEVELOPMENTS WITH OUR JOINT VENTURE PARTNERS
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2 Finsbury Avenue: 50% let or under option

1 Broadgate: 96% let Broadgate Tower: 49% let or under offer

1 Appold Street: Next commitment
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O U R  A P P R OA C H  T O  D E V E L O P M EN T S

CAPITAL 
LIGHT
With 3 rd party 

investment

O U R  B R O A D G A T E  D E V E L O P M E NT S

DE- 
RISKED

With pre -lets & fixed 
price contracts

MID -
TEEN%

Ungeared 
IRRs

7%+
Yield on costs



M/P"7> J"M=N M/?"7@ M/P"7>/MNí JM/4/MM/- 4BM?"P "@- 
WITH NO SUPPLY, RENTAL TENSION CONTINUES TO INCREASE
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DEMAND IS  STRONG       
U K  N E T  S T O R E  T A K E  U P    

( 2 0 1 6 - 2 0 2 4 ) 2

WHY RETAILERS PREFER 
PARKS

A F F O R D A B I L I T Y
Low occupancy cost ratio: 9.2%1

ACC E S S I B I L I TY
Efficient way for consumers to shop 

A D A P TA B I L I T Y
Quick, easy & cost effective to 

adapt, split or extend

1. British Land occupancy cost ratio.
2. Local Data Company å a Green Street company.

 

+792     
units 

-1,003    
units

-4,488  
units 

RETAIL 
PARKS

HIGH 
STREET

SHOPPING 
CENTRES

RETAIL PARKS ARE THE BEST PERFORMING SUBSECTOR IN UK REAL ESTATE SINCE 2021 &
 OUR PARKS OUTPERFORMED WIDER RETAIL PARK SECTOR BY 580bps p.a.4

SUPPLY IS  HEAVILY 
CONSTRAINED

VA L U E S  W E L L  B E LO W  
R E P L A C E M E N T  C O S T

P L A N N I N G  
C O N S T R A I N T S  

R E M A I N

N O  N E W  S U P P LY
<5% of the market added in the 

past 10 years3

3. Pªk´~ª W~~i Ýªk®^sz §^ªy« ÿ¿¾¾y N© 4®Ï ȰÃ ¯|s®«ÞÎ
4. MSCI total property returns, since 2021.

 



UNMATCHED QUALITY AND SCALE OF RETAIL PARK PORTFOLIO
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Half the population of Britain lives 
µs®rs| Á¾ {s|«í iªs´k ~p ~|k ~p ~¯ª §^ªy«

Footfall +13.5% against the UK retail 
benchmark since 2019

Wide 

Catchment

The largest owner and operator of 
multi -let retails parks 1Scale

99% occupancy across our c. 1,200 unit  portfolio

Strong trading 
locations

Deep retailer 
relationships

Preferred retailer partner given scale, 
experience and in-house property 
management model

1. Trevor Wood (GB retail parks with at least 10 units).

Orchard Centre, Didcot



RENT REMAINS AFFORDABLE IN OUR SECTORS, SUPPORTING 
CONTINUED RENTAL GROWTH
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11.3%

8.0%
6.0% 5.7% 5.8%

5.5%

3.8%

3.2%
2.6% 2.8%

0.9%

0.7%

0.6%
0.6% 0.6%

2016 2019 2022 2023 2024

Rent Rates Service Charge & Other

17.7%

12.5%

9.8%
8.9% 9.2%

(48)%

50

75

100

125

2000 2003 2006 2009 2012 2015 2018 2021 2024

City West End

1. MSCI (market rental growth). ONS (London wage growth). 2. British Land portfolio.

R E T A I L  P A R K S R E M A I N  A F F O R D A BLE ,  W I T H  
L O W  O C R S2

L O N D O N  O F F I C E  R E N T S  A R E  C H E A P E R  T O D A Y  
T H A N  I N  2 0 0 0  R E L A T I V E T O  W A G E S

London office rents relative to wages (2000 = 100) 1
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RENEWED CONFIDENCE IS STARTING TO DRIVE A PICKUP IN 
OFFICE INVESTMENT ACTIVITY

P G .1 1
¿Î N^´szz« /?/ 7|´k«®~ª Nk|®s{k|® N¯ª´k·Î N¯ª´k· g~|«s«®« ~p Â¾ +M/ s|´k«®~ª«Ï ªk§ªk«k|®s|q g÷Æ¾¾f| ~p "Q?Î 
2. Cushman & Wakefield.
3. JLL.
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D I R E C T  R E A L  E S T A T E  I N V E S T O R S 1 . 5 X  M O R E  
L I K E LY  T O  I N V E S T  I N  O F F I C E S  V S  L A S T  Y E A R1

SUPPORTED BY A STRONG CREDIT MARKET WITH RECORD LOW SPREADS

29%

47%

>1.5x

2024 2025
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T+58%
Year-on-year increase in central London office investment: 

£6.4bn (Q1 -Q3 2025) 2

20
Central London deals over £100m (2025 YTD) vs 10 for the 

whole of 2024 3

£3.1bn
London office investment deals under offer 3



TOTAL ACCOUNTING RETURN  IN LINE WITH 8 -10% TARGET
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VALUE DRIVERS

EARNINGS YIELD

5% earnings yield (EPS/NTA) 
and growing

VALUATION UPLIFT

Driven by 3 -5% rental growth, 
less c.1% depreciation

DEVELOPMENT UPSIDE

Mid -teen IRRs on 5-10% GAV

CONFIDENT IN OUR TARGET OF INCOME FOCUSED 8-10% TAR THROUGH THE CYCLE

UNDERPINNED BY SUSTAINABLE EPS GROWTH OF 3-6%, WITH AT LEAST 6% IN FY27
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FINANCIAL 
RESULTS
D A V I D  W A L K E R

Southgate, Bath
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KEY TOPICS
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Teesside Shopping Park, Teesside

1. Financial performance

3. Five levers of earnings growth 
& outlook

2. Balance sheet & capital 
allocation
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EPS UP 1%, WELL POSITIONED FOR GROWTH
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15.3p 15.4p

0.6p
0.2p

0.5p
0.1p (1.3p)1

HY25 Like-for-like
growth

Development leasing Admin Expenses,
Fees & Other

One off
items

Net finance
costs

HY26

UNDERLYING PROFIT

£155 m
+8% vs Sep 24

DIVIDEND PER SHARE

12.32 p
+1% vs Sep 24

UNDERLYING EARNINGS PER SHARE

15.4 p
+1% vs Sep 24

1. Net finance costs increased primarily due to stopping capitalisation of interest on completed developments .

 



TEMPORARY REDUCTION IN MARGIN AS DEVELOPMENTS 
COMPLETE
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Å Reduction in admin expenses

Å More than offset by higher property 
operating expenses 

Å Expect cost ratio in the mid -teens over time

Six months to 30 September
2025
(£m)

2024
(£m)

Change 

Gross rental income 271 238 14%

Property operating expenses (33) (20) 65%

Net  rental income 238 218 9%

NRI margin 87.8% 91.6% -380 bps

Fees & other income 13 13 - %

Administrative  expenses (36) (41) -12%

EPRA Cost Ratio 17.4% 15.3% 210 bps

Net finance costs (60) (47) 28%

Underlying Profit 155 143 8%

Å HY25 benefitted from one -off provision 
releases

Å HY26: Temporary increase in void costs as 
our developments complete and lease up

Å Expect margin to stabilise at c.90% over time



ON TRACK TO ACHIEVE 8 -10% TOTAL ACCOUNTING RETURN
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567p
579p

10p

15p (11p)
(2p)

Mar-25 Valuation
Performance

Underlying
Profit

Dividend Other Sep-25

EPRA NTA PER SHARE

579 p
+2% vs Mar 25

TOTAL ACCOUNTING RETURN

4.0%
H1 performance 

PORTFOLIO VALUES

+1.2%
Vs Mar 25
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GOOD ACCESS TO DEBT MARKETS: CAPITALISING ON 
ATTRACTIVE PRICING & TERMS 

As at 30 Sep 2025 31 Mar 2025 Change 

Net debt 2 £3.8bn £3.6bn £0.2bn

Loan to value 2 39.1% 38.1% 100 bps

Group Net debt to EBITDA 3 7.2x 8.0x (0.8)x

Undrawn facilities and cash £1.7bn £1.8bn £(0.1)bn

No requirement to refinance until Mid -2029 Late-2028 +0.5 yrs

Weighted Average Interest Rate 2 3.7% 3.6% +10 bps

Weighted Average debt maturity 2 4.7 yrs 5.0 yrs (0.3) yrs

Senior unsecured rating (Fitch) A (stable) A (stable) -

£1.9bn financing activity completed since April: 

æ £450m Green Loan secured on 1 Broadgate 

æ £730m syndicate RCF with 14 banks extended to 2030

æ £500m 1 Term Loans renewed, 5 years at reduced pricing  

æ £200m bilateral RCFs extended by a year

4s®gr «k|s~ª ¯|«kg¯ªki ª^®s|q ^ppsª{ki ì"í µs®r «®^fzk ~¯®z~~y 
(July 2025) 
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1. £500m total across 5 term loans, increased from £475m.
2. Proportionally  consolidated basis.
3. Net debt to EBITDA on a proportionally consolidated basis is 8.9x (31 March 2025: 9.3x).



DISCIPLINED APPROACH TO CAPITAL ALLOCATION: 
MANAGING ASSETS AGAINST OUR COST OF CAPITAL

P G .1 9

B
A

L
A

N
C

E
 S

H
E

E
T

HALF YEAR RESULTS |  30 SEPTEMBER 2025

Source value-add opportunities 
that exceed our cost of capital

Continue to invest in retail parks 
at attractive yields

Acquisitions Developments Shareholder distributions

Deliver schemes into supply 
constrained markets

Progress best-in-class office  
developments on a de -risked 
capital light basis

80% of Underlying EPS paid as 
dividends

Additional distributions and 
buybacks considered in the 
event of material surplus capital

CREATING VALUE THROUGH ACTIVELY RECYCLING CAPITAL

UNDERPINNED BY BALANCE SHEET STRENGTH

Disposal of mature assets
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DELIVERING AGAINST OUR FIVE LEVERS OF EARNINGS GROWTH
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LIKE-FOR-LIKE GROWTH

FEE INCOME

DEVELOPMENTS

CAPITAL RECYCLING

COST CONTROL
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20 Triton Street , RegentƐs Place



DELIVERING AGAINST OUR FIVE LEVERS OF EARNINGS GROWTH

V Expect to deliver c.5% like -for-like growth for FY26

LIKE-FOR-LIKE GROWTH

FEE INCOME

CAPITAL RECYCLING

DEVELOPMENTS

COST CONTROL
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4%

7%

2%

Portfolio Campuses Retail & LUL

Delivered 4% like -for-like  growth in H1 £6m 
of incremental rent
30 Brock St1



V Continue to work with JV partners to generate fee income

V Seek to grow fee income by 10% per year, and expect this to be 

achieved in FY26 as we execute against development mandates
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DELIVERING AGAINST OUR FIVE LEVERS OF EARNINGS GROWTH
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LIKE-FOR-LIKE GROWTH

FEE INCOME

CAPITAL RECYCLING

DEVELOPMENTS

COST CONTROL



V Expect FY26 admin costs of £75 -76m

LIKE-FOR-LIKE GROWTH

FEE INCOME

CAPITAL RECYCLING

DEVELOPMENTS

COST CONTROL
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DELIVERING AGAINST OUR FIVE LEVERS OF EARNINGS GROWTH
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H1 admin cost reductions delivered

£5m    /   -12% 
of savings               vs prior period



LIKE-FOR-LIKE GROWTH

FEE INCOME

CAPITAL RECYCLING

DEVELOPMENTS

COST CONTROL
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DELIVERING AGAINST OUR FIVE LEVERS OF EARNINGS GROWTH
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V Pre-let schemes, 1 Broadgate and The Optic, delivering net rental 

growth in H1

V Leasing on track at Norton Folgate and Aldgate Place

V 1 Triton Square launched with good leasing momentum



LIKE-FOR-LIKE GROWTH

FEE INCOME

CAPITAL RECYCLING

DEVELOPMENTS

COST CONTROL
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DELIVERING AGAINST OUR FIVE LEVERS OF EARNINGS GROWTH
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V Sold £59m of mature assets 5% above book value

V Acquired £52m of retail, principally two retail parks, at 8.4% 

Topped  Up NIY

V Office investment market improving and aim to execute mature 

asset disposals



OUR EARNINGS LEVERS DRIVE SUSTAINABLE EPS GROWTH      
OF 3 -6%
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LIKE-FOR-LIKE GROWTH
Levered 3-5% growth

FEE INCOME
10% p.a. growth

COST CONTROL
Efficiencies offsetting inflation

EPS GROWTH RATE PRE-CAPITAL ACTIVITY

FINANCE COSTS
10-20bps WAIR increase p.a.

DEVELOPMENTS
£200m completions at 2% spread

CAPITAL RECYCLING
£300m at 1% spread

EPS GROWTH RATE POST-CAPITAL ACTIVITY

c. +5%

c. +1 %

-

c. -2%

c. +4% CAGR

c. +1%

c. +1%

c. +6% CAGR
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Broadgate Tower
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INDICATIVE % EPS 
IMPACT P.A.
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EARNINGS OUTLOOK

O
U

T
L

O
O

K

Detailed guidance can be found in the appendices.

At least 28.5p

At least 6% (30.2p)

FY26 Underlying EPS

FY27 Underlying EPS growth
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With 3-6% p.a. growth from FY28

Glasgow Fort, Glasgow



0
LEASING & 
OPERATIONAL 
UPDATE
K E L L Y  C L E V E L A N D
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ElliottƐs Field Shopping Park, Rugby 



VALUATIONS UP DRIVEN BY STRONG RENTAL GROWTH

30 September 2025
Valuation 

(£m)

H1 Yield 
Movement

(bps)

H1 Valuation
Movement

(%)
NEY
(%)

H1 ERV
Movement

(%)

Total 9,801 -2 1.2 6.1 2.4

Campuses 5,677 -1 0.9 5.6 2.6

Retail & London Urban Logistics 4,124 -2 1.6 6.6 2.1

Retail Parks 3,114 -2 1.5 6.4 2.5

Shopping Centres 450 -8 2.3 8.3 1.4

Other Retail 219 7 4.2 7.1 2.5

London Urban Logistics 341 4 0.0 5.1 -1.9
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H1 VALUATION MOVEMENT

+1.2%
Driven by strong rental growth

H1 ERV MOVEMENT

+2.4%
Top end of 3 -5% annual guidance
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486k  sq ft
Campus leasing

629k  sq ft
Under offer as at 30 September, 6.0% above 
March 2025 ERV

308 k sq ft
Of additional space under offer after period 
end

88%
EPRA occupancy, with +536bps growth in H1

+3.0%
Leasing above March 2025 ERV

751 k sq ft
Deals on previously vacant & newly delivered 
space, including activity post period end

STRONG LEASING ACROSS OUR CAMPUSES, WITH MOMENTUM 
ACCELERATING
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S

P G .3 0



100 Liverpool St
520k sq ft
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BROADGATE IS 
PRACTICALLY FULL

Only one office floor available 
excluding on site developments

Campus

P G .3 1

FULL

135 Bishopsgate
330k sq ft

FULL

155 Bishopsgate
390k sq ft

FULL

1 Broadgate
550k sq ft

96%

6-9 Eldon St
30k sq ft

FULL

1 Finsbury Av
210k sq ft

FULL

201 Bishopsgate
410k sq ft

FULL

Broadwalk  House
280k sq ft

FULL

199 Bishopsgate 1

140k sq ft

FULL

Exchange House
380k sq ft

FULL

2 Finsbury Av
750k sq ft

Broadgate Tower
390k sq ft2

50% 1

1. 50% pre-let & under option to Citadel.

2. Including extension/refurb PC FY27.

3. Uncommitted development opportunity with 

planning consent.

�‘  Standing asset

�‘  On-site development

10 Exchange Sq
160k sq ft

FULL

49%

1 Appold St
410k sq ft3
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