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H1 26 overview

1 Driving operational outperformance in 
occupancy, footfall and sales

2 Maximising the value of our strategic land

3 Increasing scale through accretive 
acquisitions, including Manchester Arndale

4 Raising FY26 EPRA earnings guidance & 
new medium term guidance 

Les Terrasses du Port



4 HAMMERSON PLC HALF YEAR RESULTS 2026

Total accounting 
return

11%
-24% 
FY24

1. Proportionally consolidated 

+40% YoY

Strong financial H1 26 results

Strong financial H1 26 results

Net rental income 1

£112m
+33% / +22% YoY

EPRA earnings / EPS

£64m / 12.1p
+22% YoY

Dividend per share

9.67p

FY25: £3,549m

Portfolio value 1

£3,596m
FY25: £3.94

EPRA NTA per share

£3.94
HY25: 5%

Total accounting return

2%
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Strategic priorities in action

Strategic priorities in action

Footfall ahead of national benchmarks, strong like -
for - like sales

Robust leasing at strong positive spreads to 
previous passing and ERV

High demand for prime space = highest first half 
occupancy in seven years at 96%

£75m of non -core disposals, a substantial 
premium to book value

Resolution to grant planning secured at Cabot 
Gate, a 600 bed PBSA scheme

5ŜǎƛƎƴ ŀƴŘ ǇǊƻŎǳǊŜƳŜƴǘ ǇƘŀǎŜ ǳƴŘŜǊǿŀȅ ŀǘ ά¢ƘŜ 
5ǊǳƳέ ƛƴ DǊŀƴŘ /ŜƴǘǊŀƭ

Initial strip out and preparatory works at Martineau 
Galleries

Acquisition of 50% of Manchester Arndale for 
£218m, representing topped -up NIY of 7.8%

Å Funded by 10% placing, immediately accretive 
to earnings

Å Further opportunities for income and value 
creation from leveraging our platform

Capital recycled to acquisition of Ilac

Driving destination 
outperformance

Maximising value from 
strategic land

Increasing scale
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Driving destination outperformance: leasing and brand mix optimisation

Multiple portfolio and regional firsts

On 38k sq ft. space

Signed

£18.5m
Rent to first break

£86m

LfL vs previous passing

+17%
vs ERV

+9%

Signed since 30 June 2026

Good start to H2 26

£2.6m
Robust leasing pipeline

>£20m

1st in 
South West

1st in West 
Midlands

1st in portfolio

1st in UK 
portfolio

1st in Ireland 1st in UK
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Targeted leasing drives footfall and sales, increasing occupancy and ultimately rents

Growing footfall Increasing occupancyGenerating occupier sales

1. Shoppertrak
2. Includes Grand Central

3. Flagship only

Driving destination outperformance: footfall, sales and occupancy

Driving destination outperformance: footfall, sales and occupancy

H1 2026

H1 2025

National benchmark 1

79m

81m

Group 2

3.1%

UK

4.2%

0.3%

France

2.5%

0.5%

Ireland

- 0.2%

Group occupancy 3

Highest half year occupancy 
in seven years

LfL sales growth 

Positive LfL growth across every region

+0.9%

UK

+4.3%

France

+2.2%

Ireland

+1.8%

Group 3

Footfall growth ahead of the market in 
every region

95.6% 

+1.0ppt
YoY
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Maximising value and optionality from our strategic land

COMPLETED

£75m YTD
Of non -core disposals (Leeds Eastgate, 
Dublin Central, Zweibrücken ) at a substantial 
premium to book value

Å Core repositioning delivered τ Dundrum, Bullring, Cabot Circus; Cergy 3 pre - let

Å Densifying our estates with residential τ The Ironworks, Dublin (80% leased)

PIPELINE & OPTIONALITY

INTEGRAL / ADJACENT

Within or adjacent to our destinations

Residential

Edgbaston Gardens, Birmingham

Dundrum, Dublin

Cabot Gate, Bristol (PBSA)

Mixed use

Grand Central, Birmingham

Broadmead, Bristol

Brent Cross, London

STANDALONE

Standalone development opportunities

Mixed use

The Goodsyard, London

Martineau Galleries, Birmingham

Repositioning at Cabot Circus

Development pipeline: Martineau Galleries

£291m
Strategic land, remaining book value

Retail & leisure

Quakers Exchange, Bristol

The Oracle, Reading

1. HY26 book value pro forma for post 30 June 2026 disposal of Dublin Central

STRONG TRACK RECORD OF DELIVERY

1



9 HAMMERSON PLC HALF YEAR RESULTS 2026

Increasing scale: disciplined capital allocation

Core home markets: UK, Ireland and France

Selective wider European markets, with:

Å Attractive demographics and 
macroeconomics

Å High transparency

Å Undersupplied prime markets with deep 
catchments

Å Liquid and investable markets τ active 
transaction volumes and attractive prime 
yields

Landmark retail - led destinations

Aligned with our strategic themes: 

Å Growing catchments with strong economic 
fundamentals

Å Polarisation to the best as occupiers pursue 
fewer, larger stores

Å Primacy of unified commerce

Quality of catchment matters more than scale 
alone

Occupier synergy with core portfolio

Data and AI tech - led integrated retail platform

Repositioning and asset enhancement

Long term occupier relationships ςmix 
optimisation

Develop integral and adjacent plots

Strong real estate 
fundamentals

Where we can bring 
our expertise

Select European 
geographies
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Manchester Arndale perfectly fits the Hammerson DNA

MANCHESTER PICCADILLY TRAIN 
STATION

OLD TRAFFORD 
STADIUM

ETIHAD STADIUM

MANCHESTER VICTORIA TRAIN 
STATION

UNIVERSITY OF MANCHESTER

PICCADILLY 
GARDENS

ARNDALE 
HOUSE

AO ARENA

PRINTWORKS

1 High quality, 
leading asset

c.2m sq ft.  ·  230+ occupiers  ·  96% let

6.4m catchment τ largest outside London

Green Street rating: A

2 Thriving city - region 
economy

45m footfall τ now highest in portfolio

35m+ rail passengers (Piccadilly & Victoria)

£100bn+ Greater Manchester economy

3 Compelling value 
creation upside

Strong recent leasing activity

Asset management & repositioning upside

No10 NORTH
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Four potential levers drive value creation at the Arndale

Path to value creation

1   Modernise the public realm
New entrances, sharper wayfinding and a refreshed food court to lift dwell time and 
ǊŜƛƴŦƻǊŎŜ ǘƘŜ !ǊƴŘŀƭŜΩǎ ǇǊƻƳƛƴŜƴŎŜ ƛƴ ǘƘŜ Ŏƛǘȅ- centre core

2 Further elevate the brand mix
Reconfigure oversized, legacy units into the smaller, in -pitch space that today's 
leading brands are actively seeking

3  Continue to attract new leading global brands
Bring in the global names most relevant and in demand from visitors, with a premium 
line-up curated for New Cathedral Street

4  Drive rents and capture reversion
Extend the prime Zone A pitch and re -gear key renewals, converting investment into 
sustained rental growth and a re - rating of value

Manchester Arndale
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Total accounting 
return

11%
-24% 
FY24

50% interest

Attractive deal terms, immediately earnings enhancing

Headline price

£218m
Based on topped -up income

Additional pro forma NRI

+£17m
Topped -up NIY

7.8%

Immediately earnings accretive, 
for minimal (c.1%) NTA dilution

Pro forma EPS accretion 1

>2%
Pro forma LTV 2

c.36%
Pro forma ND:EBITDA 2

c.7x

1. Pro forma on FY26 underlying business guidance of EPRA earnings of £125m, assuming 10 % placing at 3% discount to undisturbed price of 360 -370p
2. HY26 balance sheet pro forma for post 30 June 2026 disposal of Dublin Central, acquisition of th e Arndale and expected outcome of associated equity placing
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Outlook

FY26

Total NRI growth

c.28%

LfL NRI growth

4-5%

1. Off FY25 base

New medium term guidance 1

6-8%
EPRA EPS CAGR

6-8%
DPS CAGR

c.10%
TAR

EPRA earnings

c.£132m / +c.27%
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The Oracle

Financial 
performance
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Profit & Loss 30 Jun 2026 30 Jun 2025 Change

Net rental income 1 £112m £80m +40%

LfL NRI2 £80m £76m +5%

EPRA earnings £64m £48m +33%

EPRA cost ratio 1 28.4% 38.3% -9.9% pts

IFRS profit £56m £79m -29%

EPRA earnings per share 12.1p 9.9p +22%

Dividend per share 9.67p 7.94p +22%

Balance Sheet 30 Jun 2026 31 Dec 2025 Change

Valuation 1 £3,596m £3,549m +1%

EPRA NTA per share £3.94 £3.94 n/c

Net debt:EBITDA 1,3 8.1x 9.5x -1.4x

LTV1 39% 39% n/c

Strong financial performance

Strong financial performance

1. Figures on a proportionally consolidated basis
2. Flagships only

3. 12-months rolling EBITDA

Cabot Circus
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48.2  

26.1 

3.7  

2.4  0.5  

(2.6)  

(14.0)  

64.3  

Jun -25 
EPRA  

earnings  

NRI 
acquisitions  

NRI 
LFL 

NRI 
other  

Tax and  
other  

Net 
admin  

Net 
finance  
costs  

Jun -26 
EPRA 

earnings  

EPRA earnings up 33% to £64m  

EPRA earnings up 33% to £64m

Increase reflects benefit of acquisitions and like -for - like NRI growth of 5% 

£m

Net finance costs

Interest receivable:
Interest payable:

(£12m)
(£2m)

1

1. Reflects NRI from Developments and other portfolio of £2.4m, FX of £1.1m, less impact of disposals - £1.1m
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 394  

 12  

 (9)  

 (2)  
 (1) 

 394  

Dec-25 EPRA earnings Dividends  Property revaluation  FX & other  Jun -26 

NTA per share walk

NTA per share walk

Pence

NTA per share unchanged over H1
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Robust balance sheet and credit metrics

Robust balance sheet and credit metrics

LTVNet debt

£1.4bn
Reported | Pro forma 1

39% | c.36%

Liquidity

£1.1bn
Reported | Pro forma 1

8.1x | c.7x

Å£463m and £150m RCFs extended to April 2029
ÅϵорлƳ оΦутр҈ ōƻƴŘ ƛǎǎǳŜŘ ƛƴ WǳƴŜΣ ƳŀǘǳǊƛƴƎ нлом 
ÅCommitment to investment grade credit rating
ÅCredit ratings (October 2025): 
ÅFitch senior unsecured rating: A -
ÅaƻƻŘȅΩǎ ƭƻƴƎ- term debt: Baa2 (positive outlook)

1. HY26 balance sheet pro forma for post 30 June 2026 disposal of Dublin Central, acquisition 
of 50% of the Arndale and expected outcome of associated equity placing

2. Rolling 12 months

Net debt: EBITDA 2

Les 3 Fontaines
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2026 guidance

1   EPRA Earnings

9tw! ŜŀǊƴƛƴƎǎ  ƎǊƻǿǘƘ ƻŦ ŎΦ27% to c.£132m, comprising: 

c.£125m underlying business (previous guidance of c.£120m)

+ £7m contribution from acquisition of Manchester Arndale

Total NRI growth of c.28%; LfL NRI growth of c.4 -5%

Gross to net of c.80%

EPRA cost ratio reducing 300 -400 bps in each of FY26 and FY27 ςbelow 30 % for FY26

Net finance costs of c.£ 60m

2  Capex
Capital expenditure for FY26 unchanged:

c.£ 30 -40 m asset enhancement and leasing

c.£30m to complete repositioning / stewardship

c.£10-15m light touch approach to development

3  Dividends
Payout 80 -85% of full year EPRA earnings

9.67p for H1 26 Brent Cross

Updated guidance
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Dundrum

Conclusion


