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Strong nǂnciǂl results 

Hammerson plc 2025 Full Year Results 

Net rentǂl incomeǍ 

£Ǎ80m 
+23% YoY 

Portfolio vǂlueǍ 

£3,549m 
+33% YoY 

EPRA eǂrnings 

£Ǎ04m 
+5% YoY 

EPRA NTA per shǂre 

£3.94 
+6% YoY 

Dividend per shǂre 

Ǎ6.5p 
+6% YoY 

Totǂl ǂccounting return 

ǍǍ% 
-24% FY24 

Ǎ. Proportionally consolidated  
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Key priorities 

Hammerson plc 2025 Full Year Results 

Westquǂy 

Driving destinǂtion 
outperformǂnce 

• Repositioning and asset 
enhancement 

• Brand mix optimisation 

• Leveraging technology 
platform 

Mǂximising vǂlue from 
strǂtegic lǂnd 

• Increasing exit optionality 

• Developing integral and 
adjacent plots 

• Recycling capital from 
disposals 

Increǂsing scǂle 

 
• Assess growth opportunities 

• Accretive acquisitions 

• Enhance operational 
efficiencies 
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Driving destinǂtion outperformǂnce 

Hammerson plc 2025 Full Year Results 

Growing polǂrisǂtion between the best ǂnd the rest 

Growing footfǂll Increǂsing occupǂncy 

2.4% 

3.6% 

0.4% 

-2.9% 

0.6% 

-Ǎ.2% 

UK France Ireland

Generǂting occupier sǂles 

Sǂles in 2025 

>£3bn 
YoY sǂles densities 

+2% 
“New for old” sǂles 
densities4 

+40% 

Ǎ67m 

Ǎ70m 

Group

95% 95% 

93% 

97% 

96% 

97% 

94% 

99% 

Group UK France Ireland

Ǎ. Flagship only; Ireland excludes residential 
2. UK and Ireland: Shoppertrak; France: Quantaow 

3. Includes Grand Central 
4. Where we have repurposed anchor space in the UK 

Ǎ Ǎ 
3 

2025 
2024 

2025 
2024 
National 
benchmark2 
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Driving destinǂtion outperformǂnce: leǂsing ǂnd brǂnd mix optimisǂtion 

Hammerson plc 2025 Full Year Results 

Multiple portfolio ǂnd 
regionǂl rsts 

Ǎst in  
South West 

Ǎst in West 
Midlǂnds 

Return to 
Bristol 

Ǎst in portfolio 

Ǎst in Irelǂnd Ǎst in portfolio 

Signed 

£5Ǎm 
On Ǎ.6m sq.ft spǂce 

LfL vs previous pǂssing 

+Ǎ3% 

LfL pǂssing rent 

+3% 
to £24ǍmǍ 

Rent to rst breǂk 

£262m 

vs ERV 

+ǍǍ% 

Robust leǂsing pipeline 

c.£20m 
Ǎ. Flagship only 
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Driving destinǂtion outperformǂnce: repositioning 

Hammerson plc 2025 Full Year Results 

Successful repositioning driving performǂnce 

The Orǂcle 

Projected IRR 

20%  
Depǂrtment store 

H2 25 YoY footfǂll 

+9% 

Les 3 Fontǂines 

Projected IRR 

Ǎ8%  
Cergy 3 

Cergy 3 pre-let 

Ǎ00% 

Projected IRR 

58% / 28% 
Depǂrtment store / Cinemǂ 

H2 25 YoY footfǂll 

+6% 

Cǂbot Circus 
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Mǂximising vǂlue ǂnd optionǂlity: pipeline updǂte 

Hammerson plc 2025 Full Year Results 

 
 
 
 
 
 
 

Resolution 
to grǂnt 

ǂchieved 
Februǂry 

2026 

 
 
 
 
 
 
 

Resolution to 
grǂnt 

ǂchieved 
Februǂry 

2026 

Sold in April 
2025 ǂnd 
Februǂry 

2026 for totǂl 
of £32m, ǂ 

blended 20% 
premium to 

book   

Plǂnning 
permission 

received Mǂy 
2025 

Medium term (3-5 yrs) 

In
di

cǂ
ti

ve
 s

cǂ
le

 &
 im

pǂ
ct

 

Martineau 
Galleries 

(mixed use) 

Dublin 
Central 

(mixed use) 

Reading 
Riverside 
Phase I 

(various options) 

Bristol  
Broadmead 
(mixed use) 

Dundrum Village 
(residential) 

The Goodsyard 
(mixed use) 

Ilac 
redevelopment 
(retail & leisure) 

Outline 
plǂnning 
grǂnted 

October 2025 

Edgbaston 
Gardens 

(residential) 
 

Brent Cross 
regeneration 
(mixed use) 

The 
Ironworks 

(residential) 

Eastgate, 
Leeds - 
liquidity 

Fully pre-
let to 

Primǂrk & 
Nike 

Cergy 3 
(mixed use) 

Quakers 
Exchange 

regeneration 
(mixed use) 

Neǂr term (0-3 yrs)  Long term (5+ yrs) 

Grand Central 
Drum 

(mixed use) 

Rockville 
Dundrum 

(residential) 

Reading 
Riverside 
Phase II 

(residential) 

Dundrum
repositioning

Bullring
repositioning

Cabot Circus
repositioning

The Oracle
repositioning

Completed 2024 

Completed 2025 

Sold 2025 / 2026 
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Birminghǂm estǂte opportunity – Hǂmmerson in ǂ nutshell 

Hammerson plc 2025 Full Year Results 

Delivering outperformǂnce on ǂgship destinǂtions whilst mǂximising vǂlue of ǂdjǂcent lǂnd 

Bullring, £657m GAV, c.Ǎ20,000 
sqm, supporting >Ǎ50 prime retǂil 

& leisure brǂnds 

Edgbǂston Gǂrdens 
two ǂcre redevelopment 
potentiǂl c.£300m GDV 

Grǂnd Centrǂl, £42m GAV, 
thriving F&B, increǂsing 
spillover demǂnd. Drum 
redevelopment upside 

c.£Ǎ00m GDV 

Mǂrtineǂu Gǂlleries 7.5 ǂcre 
mixed-use redevelopment site  

c.£Ǎ.0bn GDV 

New Street 
Stǂtion 

Moor Street 
Stǂtion 

HS2 
Development 



Bullring ǂnd Grǂnd Centrǂl 
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Increǂsing our scǂle 

Totǂl of £757m invested ǂt ǂverǂge yield of 7.6% to ǂcquire JV pǂrtner stǂkes since November 2024 

Hammerson plc 2025 Full Year Results 

Westquǂy Brent Cross 

The Orǂcle 



Outlook 

FY26: Growth in NRI & EPRA eǂrnings 

Totǂl NRI growth 

20% 
LfL NRI growth 

4-5% 
EPRA eǂrnings growth 

Ǎ5% 

Hammerson plc 2025 Full Year Results 12

Les Terrǂsses du Port 

 FY27 ǂnd beyond: 
Further growth in NRI & EPRA eǂrnings 



Finǂnciǂl 
performǂnce 

Hammerson plc 2025 Full Year Results 13

Dundrum 
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Strong nǂnciǂl performǂnce 

Hammerson plc 2025 Full Year Results 

Chǂnge 3Ǎ Dec 2024 3Ǎ Dec 2025 Prot & Loss 
+23% £Ǎ46m £Ǎ80m Net rentǂl incomeǍ 

+3% £Ǎ34m £Ǎ38m LfL NRI 

- 80% 80% Gross to net2 

+5% £99m £Ǎ04m EPRA eǂrnings 

-3.9% pts 39.8% 35.9% EPRA cost ratio 

+£758m £(526)m £232m IFRS prot/(loss) 

+4% Ǎ9.9p 20.7p EPRA eǂrnings per shǂre 

+6% Ǎ5.6p Ǎ6.5p Dividend per shǂre 

Chǂnge 3Ǎ Dec 2024 3Ǎ Dec 2025 Bǂlǂnce Sheet 
+33% £2,659m £3,549m VǂluǂtionǍ 

+8.Ǎ% pts 2.Ǎ% Ǎ0.2% Totǂl property returnǍ 

+0.3% pts5.7% 6.0% Income returnǍ 

+7.4% pts (3.4)% 4.0% Capital returnǍ 

+6% £3.70 £3.94 EPRA NTA per shǂre 

+2.3x 5.8x 8.Ǎx Net debt:EBITDAǍ,3 

+9% pts 30% 39% LTVǍ 

Ǎ. Figures on a proportionally consolidated basis 
2. Flagships only 
3. Annualised EBITDA for 2025 

Dundrum 
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EPRA eǂrnings up 5% to £Ǎ04m   

Hammerson plc 2025 Full Year Results 

Benetting from like-for-like growth of 3% ǂnd ǂcquisitions 

99.0 

(23.0) 
76.0 

(Ǎ.4) 

3.6 

34.7 

(3.5) 
(6.9) 

Ǎ.8 Ǎ04.3 

Dec-24 
EPRA 

earnings 

2024 
disposals 
(incl. VR) 

Re-based 
earnings 

NRI 
disposals 

LFL 
NRI 

NRI 
acquisitions 

Net  
admin 

Net  
nance  
costs  

Tax Dec-25 
EPRA 

earnings 

£m  

Net nǂnce costs: 
 
Interest receivable:  (£Ǎ0m) 
Interest payable: +£3m 

Ǎ04.3 
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6% growth in NTA per shǂre 

Hammerson plc 2025 Full Year Results 

Pence 

370 

394 
20 

23 Ǎ 

(Ǎ6) 2 

(9) 

3 

FY24 EPRA
earnings

Property
revaluation

Profit on sale
of properties

Dividends Share
buyback

Equity issuance FX & Other FY25

Ǎ. Reects accretion in 2025 associated with the Group’s share buyback programme which was suspended in August 2025 
2. Reects 2.4% NTA dilution of equity raise in August 2025 to part fund the acquisition of the Bullring and Grand Central joint venture stake 

Ǎ 

2 

NTA per shǂre increǂse driven by net revǂluǂtion gǂin 



17

Totǂl vǂlue up 33% to £3.549bn, totǂl property return +Ǎ0% 

Hammerson plc 2025 Full Year Results 
Ǎ. At Hammerson share, translated at 3Ǎ December 2025 FX rate 
2. As at 20 February 2026 

Vǂlues driven by ǂcquisitions, growth in rents, ERV ǂnd yield compression 

5-yr  
swǂp %2 

NEY peǂk  
rǂnge % 

NEY  
rǂnge % 

LfL ERV  
chǂnge % 

Cǂpitǂl return % Income 
return % 

Totǂl property 
return % 

Vǂlue  
FY25 £mǍ 

3.6% 4.3 - 5.2 7.0 – 8.4 2.6% 4.7% 8.0% Ǎ3.2% Ǎ,594 UK 

2.4% 4.0 – 4.3 5.0 – 5.2 Ǎ.6% 0.Ǎ% 4.6% 4.7% Ǎ,03Ǎ France 

2.4% 4.Ǎ – 5.2 6.4 – 7.Ǎ 4.5% 5.6% 6.3% Ǎ2.3% 6Ǎ7 Ireland 

n/ǂ n/ǂ n/ǂ 2.7% 3.2% 6.4% 9.8% 3,242 Totǂl ǂgships 

n/a n/a n/ǂ n/a ǍǍ.0% 2.3% Ǎ3.6% 307 Developments and other 

n/ǂ n/ǂ n/ǂ n/ǂ 4.0% 6.0% Ǎ0.2% 3,549 Group portfolio 
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Robust bǂlǂnce sheet ǂnd credit metrics 

Hammerson plc 2025 Full Year Results 

Finǂnciǂl strength 

Cǂbot Circus 

Net debt : 
EBITDAǍ 

8.Ǎx 
Weighted ǂvg 
debt mǂturity  

4.8yrs 

Net debt Net 
debt 

£Ǎ.37bn 
Weighted ǂvg 
gross debt cost 

3.3% 

• Disciplined cǂpitǂl ǂllocǂtion, tǂrget returns ǂbove WACC 

• Commitment to investment grǂde credit rǂting 

• Credit upgrǂdes:  

• Fitch senior unsecured rǂting upgrǂded to A-  

• Moody’s Bǂǂ2 to positive outlook 

• Strong support from debt ǂnd equity cǂpitǂl mǂrkets for stǂted strǂtegy 

Ǎ. Annualised 

LTV net debt 
net  

39% 
Liquidity net 
debt 

£Ǎ.0bn 
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2026 guidǂnce 

Hammerson plc 2025 Full Year Results 

EPRA eǂrnings 

The Orǂcle 

• EPRA eǂrnings growth of c.Ǎ5% to c.£Ǎ20m, c.Ǎ0% EPRA EPS growthǍ 

• Totǂl NRI growth of c.20%; LfL NRI growth of c.4-5% 

• Gross to net of c.80%2 

• Net ǂdministrǂtion costs broǂdly ǂt

• EPRA cost rǂtio: reducing 300-400 bps in eǂch of FY26 ǂnd FY27 

• Net nǂnce costs increǂse to c.£60m 

Cǂpex 

• Cǂpitǂl expenditure for FY26: 

• c.£30-40m ǂsset enhǂncement ǂnd leǂsing 

• c.£30m to complete repositioning / stewǂrdship 

• Light touch ǂpproǂch to development cǂpitǂl expenditure: c.£Ǎ0-Ǎ5m 

Dividends 

• Dividend increǂsing with EPRA eǂrnings  

• Pǂyout 80-85% of full yeǂr EPRA eǂrnings 

Ǎ. Based on 3Ǎ December 2025 total number of shares in issue of 532m 
2. Flagships only 



Conclusion 
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Cǂbot Circus 
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Conclusion 

Cǂpitǂlising on our strengths 

FY26  Growth in NRI ǂnd EPRA eǂrnings 

FY27+ Further growth in NRI ǂnd EPRA eǂrnings 

My priorities 

Continue to deliver ǂgship outperformǂnce 

Mǂximise vǂlue of strǂtegic lǂnd 

Further increǂse our scǂle 

Positioned for growth 



Q&A 

Hammerson plc 2025 Full Year Results 22

Les 3 Fontǂines 
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Importǂnt Notice 

The information contained in this presentation is for background purposes and does not purport to be full or complete. No reliance may or should be placed by any person for any 
purpose whatsoever on the information contained in this presentation or on its completeness, accuracy or fairness. Recipients of this presentation should conduct their own 
investigation, evaluation and analysis of the business, data and property described in this presentation. 
  
Certain statements included or incorporated by reference within this presentation may constitute “forward-looking statements” in respect of the company’s operations, 
performance, prospects and/or nancial condition.  
  
By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions and actual results or events may differ materially from those expressed or 
implied by those statements. Accordingly, no assurance can be given that any particular expectation will be met and reliance should not be placed on any forward-looking 
statement. Additionally, forward-looking statements regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the 
future. No responsibility or obligation is accepted to update or revise any forward-looking statement resulting from new information, future events or otherwise. Nothing in this 
presentation should be construed as a prot forecast.  
  
This presentation does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to purchase any shares or other securities in Hammerson plc (the 
“company”), nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or commitment or investment decisions 
relating thereto, nor does it constitute a recommendation regarding the shares and other securities of the company. Past performance cannot be relied upon as a guide to future 
performance and persons needing advice should consult an independent nancial or other professional adviser. No representation or warranty (whether express or implied) is 
given by the company, its officers, employees, agents or advisors in relation to the completeness or accuracy of any information or statements in this presentation. To the fullest 
extent permissible by law, the company disclaims all and any responsibility or liability, whether arising in tort, contract or otherwise, which it might otherwise have in respect of this 
presentation. 
  
Statements in this presentation reect the knowledge and information available at the time of its preparation.  
  
This presentation is not intended for distribution to (or use by) any person or entity in any jurisdiction or country where such distribution or use is not permitted by applicable local 
laws or regulations. Liability arising from anything in this presentation shall be governed by English Law. Nothing in this presentation shall exclude any liability under applicable laws 
that cannot be excluded in accordance with such laws. By accepting receipt of this presentation recipients agree to the terms of this notice as set out above. 
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ESG is core to our identity 

Environment 
• Secured a 2MW Corporate Power Purchase Agreement (CPPA) 
• 20 Net Zero Asset Plans (NZAPs) delivered in 2025  
• Reduced CO2 emissions: 

 

• Double Material Analysis complete with outcomes validating our current ESG focus and targets 
• Deepki (E) and Social Value Portal (S) now live, enhancing data and performance management 
• Sustainability-linked Bond targets on target pending nal audit review 

Sociǂl 
• Delivered £9.6m in total social value investment in 2025Ǎ 

• Colleagues volunteered 2,059 hours to local community initiatives in 2025 (2024: Ǎ,98Ǎ hours) 
• We supported 354 schools, charities, and community groups (2024: 267) 
• Colleagues and destinations delivered a total of 526 community initiatives (2024: 378) 

Governǂnce & recognition 
 
 
 
 
 

Pǂrtnerships 
• Established partnerships with Waymap, RNIB and IAMPOSSIBLE disability consultancy, supporting 

us in our goal to make our destinations as accessible as possible, for everyone 

-Ǎ8% FY25 YoY 

-54% FY25 vs FYǍ9 

Score 

83 

Score 

A 

Ǎ00/Ǎ00 
Score 

B- 

PRIME 

Score 

Low risk 

Annuǂl ‘Giving Bǂck Dǂy’ 

Ǎ. Veried by Social Value Portal 
 



Yeǂr-on-Yeǂr chǂnge in like-for-like GRI & NRI ǂnǂlysis – Flǂgships only 

2.7% 

2.6% 

-2.0% -1.5% -1.0% -0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0%

Occupancy

Leasing

Inflation

Variable

Other

GRI total LFL

Bad debt

Unrecovered costs (incl. rates,
 service charge, etc.)

Car park & Commercial costs

Letting fees

TI impairment

Ground rent and
other costs

NRI total LFL

Ǎ. YoY improvement form lower bad debt with FY Collections at 99% 
2. Due to the write back of provisions following a reduction in the provisioning impairment rates in 2024 

 

 
Ǎ 

GRI totǂl LfL 

NRI totǂl LfL 

YoY benet to NRI YoY ǂdverse to NRI  

Hammerson plc 2025 Full Year Results 

 
2 

25
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Cǂpex ǂssumptions – driving returns whilst mǂintǂining discipline 

 
Ǎ 

2027 + 2026 
Funding ǂssumptions £m Scope/exǂmples 

Core cǂpex 
FFO 

c.20% NRI / Ǎ% GAV c.30-40 • e.g. Enhanced public realm, ESG, leasing, maintenance 
of landlord areas Asset enhancement & placemaking 

Development cǂpex 
Balance sheet - opportunity and return 

dependent  
 

 
Balance sheet – return, residual yield  

and liquidity options dependent  
 
 
 

 
c.30 

 
 
 
 

c.Ǎ0-Ǎ5 
 
 
 
 

• e.g. Cergy 3, Quakers Exchange 
• e.g. Drum (retail & workspace) Near term (0-3 years) 

• e.g. Edgbaston Gardens (residential) Medium term (3-5 years) 

• e.g. Martineau Galleries (mixed use) Long term (5+ years) 

Service charge to occupiers• Preventative planned maintenance Mǂintenǂnce cǂpex 
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Finǂncing 

Strong, exible bǂlǂnce sheet ǂt this point in the cycle  

FY25 mǂturity prole of loǂns, £m 
 

609 

303 

Ǎ50 

43 56 

393 

Ǎ00 
6Ǎ 

ǍǍ 5 

2026 2027 2028 2029 2030 2031 2032 … 2036

Euro bonds Secured debt Sterling bonds Term loan Senior notes 6Ǎ3  RCF – fully undrawn 

 357  Cash 

970 Totǂl liquidity  

Liquidity position, £m 
3Ǎ December 2025 

Proportionally consolidated at 3Ǎ December 2025 

Loǂns 
repǂid in 
Jǂn / Feb 

2026 
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Top twenty group occupiers 

Top 20 occupiers as at 3Ǎ December 2025 

% of NIA % of pǂssing 
rent 

Rentǂl exposure 
(£m) Occupier 

5.0 6.5 Ǎ6.3 Inditex 

Ǎ.Ǎ Ǎ.7 4.3 JD Sports 

2.3 Ǎ.7 4.2 Next 

2.7 Ǎ.6 4.0 H&M 

3.4 Ǎ.5 3.8 Selfridges 

6.Ǎ Ǎ.4 3.5 M&S 

0.3 Ǎ.4 3.5 Watches of Switzerland 

0.6 Ǎ.4 3.4 CK Hutchison (Superdrug) 

Ǎ.2 Ǎ.2 3.Ǎ Boots 

0.6 Ǎ.Ǎ 2.7 Apple 

% of NIA % of pǂssing 
rent 

Rentǂl 
exposure (£m) Occupier (cont.) 

0.5 Ǎ.0 2.6 Freedom Sportsline (Footlocker) 

0.5 Ǎ.0 2.6 Punto Fa (Mango) 

Ǎ.0 0.9 2.2 River Island 

2.2 0.8 2.0 TK Maxx 

0.2 0.8 Ǎ.9 Chiltern Railway Company  

0.3 0.8 Ǎ.9 LVMH 

6.5 0.7 Ǎ.9 John Lewis 

Ǎ.2 0.7 Ǎ.7 Printemps 

0.5 0.7 Ǎ.6 McDonald’s 

0.2 0.7 Ǎ.6 Signet 

36.4 27.5 68.8 Totǂl 
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Top ten group occupiers by region 

Top Ǎ0 occupiers as at 3Ǎ December 2025 

% of NIA 
% of 

pǂssing 
rent 

Rentǂl 
exposure 

(£m) 
Occupier 

3.0 4.2 Ǎ0.6 Inditex 

0.3 Ǎ.4 3.5 Watches of 
Switzerland 

Ǎ.7 Ǎ.3 3.2 Next 

0.5 Ǎ.2 2.9 CK Hutchison 
(Superdrug) 

2.7 Ǎ.Ǎ 2.9 Selfridges 

0.6 Ǎ.0 2.5 JD Sports 

4.8 0.9 2.3 M&S 

0.5 0.9 2.3 Apple 

0.9 0.9 2.3 Boots 

Ǎ.8 0.8 2.Ǎ H&M 

Ǎ6.8 Ǎ3.7 34.6 Totǂl 

% of NIA 
% of 

pǂssing 
rent 

Rentǂl 
exposure 

(£m) 
Occupier 

Ǎ.2 Ǎ.2 3.0 Inditex 

Ǎ.2 0.7 Ǎ.7 Printemps  

0.4 0.4 Ǎ.2 H&M 

0.Ǎ 0.4 Ǎ.0 Etam Group 

0.4 0.4 Ǎ.0 Monoprix 

0.2 0.4 0.9 Rallye 

0.Ǎ 0.4 0.9 LVMH 

0.2 0.4 0.9 JD Sports 

0.Ǎ 0.3 0.9 Punto Fa (Mango) 

0.Ǎ 0.3 0.9 Freedom Sportsline 
(Footlocker) 

4.0 4.9 Ǎ2.4 Totǂl 

% of 
NIA 

% of 
pǂssing 

rent 

Rentǂl 
exposure 

(£m) 
Occupier 

0.7 Ǎ.Ǎ 2.7 Inditex 

Ǎ.3 0.5 Ǎ.Ǎ M&S 

0.9 0.4 Ǎ.0 Primark 

0.4 0.4 0.9 River Island 

0.5 0.4 0.9 Next 

2.9 0.4 0.9 Dunnes Stores 

0.7 0.4 0.9 Selfridges 

0.4 0.4 0.9 JD Sports 

0.7 0.3 0.8 RSA Insurance 

0.3 0.3 0.8 Boots 

8.8 4.6 Ǎ0.9 Totǂl 

Frǂnce UK Irelǂnd 
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Cǂbot Circus: working with best-in-clǂss pǂrtners to reposition ǂnd 
recongure, substǂntiǂlly improving the mix 

From To 

Former Showcǂse cinemǂ New Odeon & ǂdditionǂl leisure/F&B 

Anchor store repositioning 
• Repurposing of dated department store, original 

from 2007 development 

• Active asset management to review options and 
potential uses for repurposing  

• Working in partnership to invest alongside M&S – 
following success of Bullring store 

• New full line M&S store opened November 2025  

• Signicant improvement to retail offer and 
diversication of customer proposition 

Cinemǂ recongurǂtion 
• Repurposing of over-sized Ǎ4-screen Multiplex in 

advance of operator lease expiry in 2024 

• Full market analysis to determine appropriate size 
and operator potential, prior to competitive open 
market tender to select operator and terms 

• Invested to relocate Odeon from within city centre to 
create a new 8-screen right-sized Odeon Luxe 
(opened February 2026) 

• Reinvigorated upper level with new leisure anchors 
and complementary uses, Kingpins & Treetop Golf as 
well as upgraded dining and restaurant offer 
 

ALREADY SEEING +3% FOOTFALL (FY25) 

Former depǂrtment store New M&S ǂnchor  
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Cǂbot Circus: unlocking growth ǂt Quǂkers Exchǂnge 

Lǂndscǂping & lighting + rebrǂnding 
+ Quǂkers Squǂre F&B lettings 

+ Apǂrtments regeǂr 

Rightsizing of retǂil units + upper oor exible 
commerciǂl spǂce 

New culturǂl ǂnchor 
+ reletting of ǂdjǂcent units 

 Public reǂlm  Philǂdelphiǂ street Friǂry building & ǂdjǂcent units 

2026 2026 2027 2027 2027 2027 

Indicǂtive c.£Ǎ5m cǂpex   |   c.£2.5m increǂsed net rent   |   Ǎ8,000 m2  

Repositioning of ǂn underperforming pǂrt of the estǂte to ǂ multi-use culturǂl ǂnd wellbeing-led destinǂtion 
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The Orǂcle: bringing in new offers ǂnd uses, enhǂncing the proposition of 
key pǂrtners, with more to come 
From To 

Upper level: former HOF Upper level: new Zǂrǂ CGI 

Western depǂrtment store 
repositioning 
• Repurposing of an underperforming department 

store, occupying on concessionary terms 
• Active asset management to review options and 

potential uses for repurposing  
• Brought in TK Maxx from competing scheme, 

accelerating vacant possession for redevelopment, 
densifying retail pitch at Reading into The Oracle 

• Hollywood Bowl brought new premium leisure offer, 
one most demanded by existing and prospective 
visitors 

• Upsized Zara and Apple completed the re-anchoring 
on this end of the scheme, both due to open in the 
rst half of 2026 

• Summer footfall +Ǎ0% YoY due to Hollywood Bowl 
and TK Maxx openings (Q3 2025 vs. Q3 2024) 

• Green Street upgrade from B+ to A 
 

With more to come 
• Repurposing of Eastern former department store 
• In negotiations for a retail offer, alongside other 

alternative uses 
• Resolution to grant planning for more than 400-unit 

scheme achieved in February 2026 
 

Lower level: former HOF 
Lower level: Hollywood Bowl &  

TK Mǂxx 
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Les 3 Fontǂines: pǂrtnering with brǂnds most demǂnded by visitors to 
expǂnd the offer ǂnd drive rentǂl tension 

Extension opened in 2022 Further expǂnsion in 2026 

Further expǂnsion through complete restructuring of Cergy 3 will drive 
signicǂnt footfǂll ǂnd increǂse the ǂlreǂdy strong cǂtchment, bringing in 
two key ǂgship brǂnds, Primǂrk ǂnd Nike 

 

• c.€30m investment, generating c.€2.5m NRI 

• Construction starting September 2025, progressing on track 

• Welcoming Nike and Primark (#Ǎ requested brand in surveys) 

• Strong double-digit IRR targeted 

• Unlocking leasing demand: Apple, Aroma-Zone, Flying Tiger  

• Footfall already +3% YoY 

Signicǂnt investment to ǂlmost double footprint, extending the 
destinǂtion bring in key occupiers ǂnd bring in successful DISTRICT food 
concept 

 

• Signicant investment adding c.33,000 sq.m. & 70+ units 

• Strong leasing demand pre-opening 

• Successful DISTRICT food concept (also in Les Terrasses du Port and 
Brent Cross) 
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Investment in cǂr pǂrk operǂtions to boost revenue ǂnd reduce costs 

• New hardware and software introduced to maximise 
revenue and improve customer experience 

• Drive in / drive out or pre-register payment card 

• AI enabled systems providing c.Ǎ00% ANPR accuracy 
(previous systems c.95%) reducing operational time 
and lost revenue 

• New digital welcome screens function as tariff boards, 
and allow personalised messaging 

• Removal of all pay stations reducing operational 
expenditure 

• Tariff review – uplift and simplication completed 

 

 

• Current charging infrastructure is 
with a 3rd party which gives us no 
autonomy on pricing and delays 
cash ow 

• Integrates with new digital roll out: 
EV charge automatically adds to 
parking charge  

 

Premium pǂrking offer 

• Cutting edge industry rst 
technology utilising AI ‘birdwatch’ 
ceiling mounted cameras 

• New wider parking spaces  

• Integrates with new digital roll out: 
premium charge automatically 
adds to parking charge  

 

Roll out completed Q4 2025 for ǂll UK cǂr pǂrks 

Which enǂbles us to introduce: 

Vǂriǂble tǂriffs (e.g. weekend 
vs weekdǂy pricing) 

Customer loyǂlty ǂnd dǂtǂ 
collection 

EV chǂrging integrǂtion 

Premium pǂrking offer 

Specic contrǂctuǂl terms e.g. 
hotels, residents, compǂnies 

Future t e.g. ǂutomǂted vǂlet 
pǂrking 

EV chǂrging integrǂtion 

Digitǂl pǂrking roll out strǂtegy 
A 

B 

A 

B 
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Consistent operǂtionǂl outperformǂnce 

High demǂnd for prime spǂce reected in strong positive trends in key KPIs 

ǍǍ5 

Ǎ6Ǎ 
Ǎ67 Ǎ67 Ǎ70 

2021 2022 2023 2024 2025

LfL footfǂllǍ (m) Group sǂles density (£/ft) LfL leǂsing vǂlue2,3 (£m) Leǂsing spreǂds to previous 
pǂssing (%) 

30Ǎ 

403 406 
4Ǎ4 

423 

2021 2022 2023 2024 2025

28 

37 

43 44 

5Ǎ 

2021 2022 2023 2024 2025

-6 

43 42 

60 

46 

2021 2022 2023 2024 2025

Ǎ. Includes Grand Central 
2. Re-translated at 3Ǎ Dec 2025 exchange rate Ǎ.Ǎ45 
3. Headline rent at Ǎ00% 
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Reected in strong nǂnciǂl trends 

Strong operǂtionǂl trends underpin positive nǂnciǂl trends 

LfL pǂssing rentǍ,2 (£m) LfL ǂgship ERVǍ,2 (£m) LfL ǂgship NRIǍ,3 (£m) Totǂl Property Return4 

Ǎ. Re-translated at 3Ǎ Dec 2025 exchange rate Ǎ.Ǎ45 
2. Historical years have been grossed up to reect the current Flagship portfolio 
3. Current Flagship portfolio, including Cergy Extension from HǍ 2022 
4. Excluding Value Retail 
 

2Ǎ2 

223 

230 
233 

242 

2021 2022 2023 2024 2025

9Ǎ 

ǍǍ9 

Ǎ35 Ǎ34 Ǎ38 

2021 2022 2023 2024 2025

2Ǎ5 

228 

234 

238 

245 

2021 2022 2023 2024 2025

(6.7%) 

(2.3%) 

Ǎ.6% 2.Ǎ% 

Ǎ0.2% 

2021 2022 2023 2024 2025



For further enquiries pleǂse contǂct: 
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Josh Wǂrren, Director Group Performǂnce ǂnd Investor Relǂtions 

Tel: +44 (0)20 7887 Ǎ053 

josh.warren@hammerson.com 

 

Tom Gough, Heǂd of Communicǂtions 

Tel: +44 (0)20 7887 Ǎ092 

tom.gough@hammerson.com 


