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Central Retail Park, Falkirk



THE UKƐS LEADER IN
CAMPUSES & RETAIL PARKS

Strong net absorption  and constrained supply

Active approach to asset management 

Translating into ERV, like-for-like and earnings 
growth

Underpinning our 8-10% TAR through the 
cycle range
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OUR PORTFOLIO IS SET TO OUTPERFORM INFLATION AS OUR 
OCCUPATIONAL MARKETS TIGHTEN

01. Our rents have tracked inflation since 20221 02. Today our markets are tighter
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(280)bps
Since 20224

Central London Office Vacancy 

(300)bps
Since 20223

UK Retail Park Vacancy 

1. British Land, ONS. Mar 22 = 100.
2. vs FTSE 350 REIT Index (annualised).

3. Trevor Wood (UK).
4. MSCI.

British Land ERV          British Land LfL NRI         CPI

03. Expect to outperform inflation given tight occupational markets ς confident in future  3-5% ERV growth

Delivered Top Quartile TSR 
+497bps vs the index FY22 -262
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NET ABSORPTION AT THE HIGHEST LEVEL ON RECORD
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1. Cushman & Wakefield.
2. Savills. 
3. Knight Frank

CENTRAL LONDON ROLLING 12-MONTH NET ABSORPTION (M SQ FT)1

+57%
Active demand ahead of the 10 -year 
average in Central London 2
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10-year average12-month rolling net absorption

+50%
Space under offer in Central London 
year-on-year3

LEADING INDICATORS:

4:1
Ratio of firms expanding vs 
contracting 1



HISTORICALLY, CITY CORE NEW/REFURB VACANCY <2% COINCIDES WITH >10% RENT GROWTH

MEETING A SUPPLY CRUNCH FUELLING RENTAL GROWTH
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1. Cushman & Wakefield.
2. Knight Frank: 2025 (actual/forecast period start) to 2030.
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10%+
Rent growth trigger

10%+ rent growth observedNew/refurb vacancy 1 Forecast2ᵔ
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WHY CAMPUSES ARE WINNING 
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>90% built & refurbished in last 15 years

76%  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 represent around  5% of London office market, 
but 15%  ~p z^«® ·k^ªí« ªk§~ª®ki zk^«s|qÒ
 ... and 33% of recorded activity in Q4 2

1. Combined office portfolio . 2. British Land internal data (Knight Frank market data). 
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General

WE ARE WELL POSITIONED TO BENEFIT FROM AI -LED GROWTH

#1
London is the leading 
destination for US tech 
expanding internationally

11m sq ft
San Francisco leasing in 
2025; highest since 
20171

1. Savills.
2. In discussions to take space.

US-LED TECH & AI GROWTH FAVOURS LONDON 
EXPANSION:

2.5m sq ft
Tech & AI active 
requirements in London
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PROMETHEUS2

RECENT ACTIVITY IN THE 
KNOWLEDGE QUARTER:

EUSTON STATION

META

FRANCIS 
CRICK

UCLH

3.8m sq ft
San Francisco leasing in 
3 months to Mar 2026; 
highest since 2014 1

British Land

Other

WELLCOME 
TRUST

P G .8
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WE ARE THE GROWING PLATFORM OF CHOICE FOR SCIENCE 
AND TECHNOLOGY OCCUPIERS

P G .9

SCIENCE & TECHNOLOGY 
OCCUPIERS REPRESENT

Of campus rent roll 1, up from 23% 
in 2024

2025202420232022202120202019 2026

+ LIFE SCIENCE REIT
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35%

1. Pro forma for Life Science REIT acquisition.
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ACQUISITION OF LIFE SCIENCE REIT: HIGHLY ATTRACTIVE 
ECONOMICS, UNLOCKED BY OUR SCALABLE PLATFORM

H I G H LY AT T R AC T I V E
E CO N O M I C S

Immediate EPS accretion 
from synergies alone

Significant further EPS 
growth opportunity relative 
to deal size from lease up 
and reversion

Achieved in a NTA per 
share neutral way

ACCELERATING SCIENCE 
& TECH BACKDROP

VC investment at highest level since 2022 1

AI & Tech sector demand accelerating

UNLOCKED BY BRITISH 
LAND PLATFORM

Significant c ost synergies

Broaden  occupier pool beyond previous 
Life Science mandate to drive rental growth

ATTRACTIVE ENTRY 
PRICE

Well -located assets in the Golden Triangle 
with significant reversion potential

1. KPMG. FULL YEAR RESULTS |  31 MARCH 2026
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LEASE STRUCTURES SUPPORT DIVERSIFIED OCCUPIER MIX

Shorter leases Rent deposits

Limited 
incentives

Generic fit out, 
quick move -ins & 
limited downtime

Longer leases Stronger 
covenants

Higher  
incentives

Bespoke 
customer fit out 

STOREY & WORK-READY SPACE:

Newer, higher-growth 
occupiers

HQ SPACE:

Larger, established 
occupiers
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Storey   1 material occupier failure in 9 years operating c.0.1%   default probability top 20 campus occupiers 1

1.Bloomberg  data (where available). Rent-weighted 1 -year default probability.
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GENERATING ATTRACTIVE RETURNS THROUGH CAPITAL LIGHT 
DEVELOPMENTS WITH OUR JOINT VENTURE PARTNERS
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OUR APPROACH TO DEVELOPMENTS:

Capital light
With 3 rd party investment

OUR DEVELOPMENTS:

De-risked
Pre-lets & fixed price 
contracts (98% fixed on 
committed schemes)

Mid -teen
Ungeared IRRs

7%+
Yield on costs
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ONE TRITON SQUARE
94% LET1

BROADGATE TOWER
59% LET OR UNDER OFFER1

2 FINSBURY AVENUE
50% LET OR UNDER OPTION1

1 APPOLD ST 
100% LET OR UNDER OFFER / 
OPTION1

M/5/@PíN J>"+/ BROADGATE

BROADGATEBROADGATE

1. ERV basis.



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  V A C A N C Y 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

A C C E S S I B I L I T Y
Supporting online fulfilment  

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. Trevor Wood / MSCI.

 

3.1% | (340)bps
V^g^|g· Đ  +r^|qk «s|gk ìÀ¿

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 410bps 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
1% supply growth last 5 years3

3. Pªk´~ª W~~i ÝȰÃ ¯|s®«ÞÎ
4. MSCI total property returns, since 2021.
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12.5 % | +130bps
V^g^|g· Đ +r^|qk «s|gk ìÀ¿

9.2% | (190)bps
V^g^|g· Đ +r^|qk «s|gk ìÀ¿



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 +13.4% against the UK retail 
benchmark since 2019

Wide 

Catchment

One of the largest owner and operators 
of multi -let retail parksScale

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

ElliottƐs Field, Rugby
FULL YEAR RESULTS |  31 MARCH 2026
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RP footfall up 2.4% since 2019; relative 
outperformance driven by negative 

footfall growth across MRI index
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OCCUPANCY

HIGH RETAIL PARK OCCUPANCY DRIVING STRONG RENTAL 
GROWTH

UK RETAIL PARK MARKET OCCUPANCY VS ANNUAL ERV GROWTH: 2021 - 2025

Strong relationship between occupancy and ERV growth
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BRITISH LAND PORTFOLIO:

99% 
OCCUPANCY

4.4% 
ERV GROWTH

6.3% 
H2 DEALS VS PREVIOUS PASSING 

P G .1 5
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MSCI UK retail park market quarterly occupancy vs corresponding annual ERV growth
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FINANCIAL 
RESULTS
D A V I D  W A L K E R

Broadgate Central
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KEY TOPICS

Financial performance

Balance sheet & capital allocation

Five levers of earnings growth & outlook

P G .1 7FULL YEAR RESULTS |  31 MARCH 2026



28.5p 28.9p

0.3p

2.1p

1.4p

0.8p (0.8p)

(3.4p)

-   

FY25 Net investment Like-for-like
growth

Development
leasing

Admin
Expenses,

Fees & Other

One off
items

Net finance
costs

FY26

+6% Portfolio

+12% Campuses

+2% Retail & London 

Urban Logistics
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LEASING DRIVING EARNINGS GROWTH
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c.2.4p

Ceasing capitalisation on 

developments

Underlying Profit

£294m
+5% vs FY25

Dividend per share

23.12p
+1% vs FY25

Underlying EPS

28.9p
+1% vs FY25
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MARGIN & EPRA COST RATIO TEMPORARILY IMPACTED AS 
DEVELOPMENTS COMPLETE

Expect margin to stabilise at c.90% over time

ÅFY25: benefitted from one -off provision releases

ÅFY26: temporary increase in void costs as developments complete and 
lease up

Year ended 31 March
2026
(£m)

2025
(£m)

Change 

Gross rental income 551 484 14%

Property operating expenses (75) (45) 67%

Net  rental income 476 439 8%

NRI margin 86.4% 90.7% (430) bps

Fees & other income 26 25 4%

Administrative  expenses (75) (82) (9)%

EPRA Cost Ratio 18.9% 17.5% 140 bps

Net finance costs (133) (103) 29%

Underlying Profit 294 279 5%

Short-term increase in cost ratio due to increase in propex

ÅExpect a ratio of c.17.5% in FY27

ÅTargeting mid -teens ratio 

89 89 87 82
75

68

47
36

45

75

25.6%

19.5%

16.4%
17.5% 18.9%
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DELIVERING TOTAL ACCOUNTING RETURN WITHIN OUR 8 -10% 
THROUGH THE CYCLE TARGET

P G .2 0

EPRA NTA per share 

590p
+4% vs Mar 25

Total accounting return

8.1%
In line with 8 -10% target range

Portfolio values

+2.3%
vs Mar 25

567p

590p

20p

29p (23p)

(3p)

Mar-25 Valuation
Performance

Underlying
Profit

Dividend Other Mar-26
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ROBUST METRICS & £3.1BN OF ACTIVITY IN DEBT MARKETS 

As at 31 Mar 2026 31 Mar 2025 Change 

Net debt 1 £4.0bn £3.6bn £0.4bn

Loan to value 1 39.2% 38.1% 110 bps

Group Net debt to EBITDA 7.7x 8.0x (0.3)x

Undrawn facilities and cash £1.6bn £1.8bn £(0.2)bn

No requirement to refinance until Early 2029 Late 2028 -

Weighted average interest rate 1 3.9% 3.6% +30 bps

Weighted average debt maturity 1 5.1 yrs 5.0 yrs 0.1 yrs

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

£3.1bn financing activity since March 2025: 

Å £2.1bn of financing in British Land:  £1bn new finance and 
£1.1bn of RCF extensions

Å £1bn new financing in Joint Ventures:  including Green Loans 
on 1 Broadgate (£450m) & 100 Liverpool Street (£475m)

Å ECP programme  launched : £274m issued at year end

Å 4s®gr Nk|s~ª ¯|«kg¯ªki gªkis® ª^®s|q ^ppsª{ki ì"í with stable 
outlook (Feb 2026) 

1. Proportionally  consolidated basis.
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DISCIPLINED APPROACH TO CAPITAL ALLOCATION: 
MANAGING ASSETS AGAINST OUR COST OF CAPITAL

P G .2 2

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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LIFE SCIENCE REIT ACQUISITION: SCALING IN GROWTH 
SECTOR BY UTILISING BRITISH LAND PLATFORM

P G .2 3

V Acquisition effective 20 April 2026, funded through issuing 
24.5m new shares and £49m cash

V Expect 0.3p Underlying EPS accretion (c.1%) in FY27 and       
NTA neutral

V Further Underlying EPS accretion to come from leasing newly 
delivered space and reversion across FY28/FY29

V Legacy debt repaid with lower margin British Land facilities

V Assets integrated with minimal incremental cost 

V 56k sq ft of newly delivered space under offer at Oxford 
Technology Park

Å Expect FY27 accounting net rent of £18m

Å Expect stabilised accounting net rent of £25m 1

1. Includes £2m ERV to come from committed developments. 

Herbrand Street Oxford Technology Park Rolling Stock Yard

Cambourne Park Merrifield Centre 
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DELIVERING AGAINST OUR FIVE LEVERS OF EARNINGS GROWTH 
IN FY26

LIKE-FOR-LIKE GROWTH

FEE INCOME

CAPITAL RECYCLING

DEVELOPMENTS

COST CONTROL
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Å Delivered +6% like -for -like growth

Å Delivered +4% fee income growth

Å Admin costs down £7m / 9% 

Å WAIR 3.9%, 30 bps increase as expected

Å c.£40m of accounting net rents on completed schemes 1 

Å Sold £106m of mature assets at 2.9% NIY

Å Acquired £94m of retail at 7.2% Topped Up NIY

1. Annualised accounting rent as at 31 March 2026 on schemes delivered over the past 24 months (excluding Norton 
Folgate which is included in like -for-like net rental income).
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OUR EARNINGS LEVERS DRIVE SUSTAINABLE EPS GROWTH      
OF 3 -6%

P G .2 5

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
10-20 bps 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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U

T
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K

% EPS impact p.a .
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FY27 Guidance

At least 
30.5p 
Underlying EPS

3-6% p.a. growth from FY28

Medium term indicative impact



0
LEASING & 
OPERATIONAL 
UPDATE
K E L L Y  C L E V E L A N D

10 Brock St, RegentƐs Place
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VALUATIONS UP DRIVEN BY CONTINUED STRONG RENTAL GROWTH

31 March 2026
Valuation 

(£m)

Yield 
Movement

(bps)

Valuation
Movement

(%)
NEY
(%)

ERV
Movement

(%)

Total 10,062 -4 2.3 6.0 4.9

Campuses 5,852 -4 2.0 5.6 6.5

Retail & London Urban Logistics 4,210 -4 2.7 6.6 3.6

Retail Parks 3,193 -4 3.3 6.4 4.4

Shopping Centres 481 -19 4.2 8.4 2.7

Other Retail 203 24 -0.1 7.4 1.7

London Urban Logistics 333 -1 -3.2 5.0 -4.3

P G .2 7
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VALUATION GROWTH

+2.3%
Driven by strong rental growth

ERV GROWTH

+4.9%
Top end of 3 -5% annual guidance
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1.7m sq ft
Campus leasing, c.50% delivered in Q4

295k sq ft
Under offer as at 31 March 2026, 32.5% 
vs previous passing; 17.0% above March 
2025 ERV

228k sq ft
Of additional space under offer post year end

95%
Occupancy, 91% on an EPRA basis

+6.3%
Leasing above March 2025 ERV, and 20.0% 
ahead of previous passing rent

57%
Deals on previously vacant & newly delivered 
space including activity post year end

STRONG CAMPUS LEASING DRIVEN BY NEW SOURCES OF 
DEMAND AND LIMITED SUPPLY
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ONE TRITON SQUARE: CAMPUS PROPOSITION 
SUPPORTING OCCUPIER GROWTH 

ONE TRITON SQUARE ATRIUM
M/5/@PíN J>"+/

94% LET

To a broad range of AI & 
innovation -led occupiers, including:
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1.4M SQ FT
Campus

P G .3 0

M/5/@PíN J>"+/Ð JBN7P7B@7@5 4BM N+7/@+/ ĉ P/+6@B>B5Y

11.9%
Leasing vs ERV
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One Triton Square
320k sq ft

94%

338 Euston Rd
110k sq ft

92%

350 Euston Rd
120k sq ft

100%

10 Triton St
120k sq ft

100%

20 Triton St
260k sq ft

84%

10-30 Brock St
370k sq ft

96%

Drummond St
40k sq ft

96%

6.9%
ERV growth

IN THE KNOWLEDGE QUARTER

Over 100 world -leading scientific, academic and research 
and cultural institutions are within a few streets, including:

EUSTON STATION
Ã ?7@Ní W">=

Euston Tower
Dev. opportunity

Tenancy Master March 26.xlsx

WARREN ST & EUSTON SQ
À ?7@Ní W">=

GREAT PORTLAND ST 
& REGENTƐS PARK

2-Ã ?7@Ní W">=
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https://mysmartplace.sharepoint.com/:x:/s/taxandaccounting/irpa/IQCG9I5xACKSQqgbO-9Sq5AcAZ5HlLfJ3LTOLw1Xc4xJ_oM?e=X07HdA
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RC

100%
Office space pre -let  or under option 
268k sq ft pre -let, 92k sq ft under option

>95% 
Cost certainty
Fixed price main build contract

1 APPOLD  STREET: DERISKED DEVELOPMENT ON PRIME 
BROADGATE  CAMPUS

FULL YEAR RESULTS |  31 MARCH 2026

21-year
Lease agreement
With global law firm Herbert Smith Freehills Kramer

C
A

M
P

U
S

E
S

P G .3 1


