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 Including £30.3m of impairments against
four assets (FY 2020: £11.0m gains)
 Reduction in basic NAV to £202.9m (FY
2020: £289.6m)

 £54.5m proceeds from monetisation
programme against £50m target;
comprising £43.6m free cash and
£10.9m restricted cash

 Investment portfolio capital value decline of  Proceeds of £4.9m contracted post YE
15.1% (FY 2020 7.9%)
 26% reduction in gross recurring
overhead1 to £15.5m, ahead of £16m
 86% of retail and leisure tenants were
target (FY 2020: £21.0m)
trading at 16 May 2021; average 73%

 Clear strategy to strengthen cash position
and reduce debt
 Liquidity of £63.3m free and restricted cash;
(FY 2020: £31.1m); 35.5% gearing
 Barclays debt repaid in May 2021; assets
substituted into Aviva facility releasing
£13.2m of restricted cash

 Raised £16.9m of additional finance
including a £13.5m two-year loan facility;
 Programme for delivery on ESG agenda,
€11.8m of €47m loan note debt repaid in
with
four
objectives
focused
on
realising
 62% of rent collected/alternative payments
April 2021
positive change
agreed for March Quarter; average 72%
 Suspension of interim and final dividend; no
rent collected/alternative payments agreed
supplemental dividend to be paid
during twelve month period
trading during twelve month period
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1 Figure does not include discretionary bonuses

 Completed 100-day review; simplified
strategy, with new modelling framework
agreed and clear routes to monetisation
 Completed Board review, including a
reduction from six NEDs to four by FY
2022
 Jamie Christmas joined U+I in May and
assumes role of CFO on 19 June 2021
 Portfolio primed with c.£1.0bn GDV of
planning consents across four projects
(Landmark Court, Kingstanding,
Kensington Church Street, Newtown
Works)

31 March 2021

31 March 2020

Development and trading (losses) / gains

£(39.1)m

£11.0m

Basic NAV

£202.9m

£289.6m

163p

232p

£(86.7)m

£(58.6)m

(70.2)p

(44.5)p

Dividend per share (in respect of period reported)

-

2.4p

Supplemental dividend per share declared

-

-

Net debt

£72.1m

£129.9m

Gearing

35.5%

44.9%

Basic NAV per share
(Loss) before tax
Basic (loss) per share
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£(86.7)m loss before tax
Development and trading impairments
including our share of joint ventures.
This includes £30.3m of impairments
against four assets:
£10.6m: Spectre joint venture platform

Spectre joint venture
Slow office leasing market in Dublin and London;
exited platform

St Mark’s Square, Bromley
Covid-19 retail closures and lease softening

The Future Works, Slough
Delayed lettings from Covid-19 and Crossrail

Furlong Shopping Centre, Ringwood
Covid-19 retail closures; softened yield

£7.9m: St Mark’s Square, Bromley
£5.5m: The Future Works, Slough
£6.3m: Beeston Park, Norwich

£18.9m deficit from the investment
portfolio due to reduced market
confidence in retail assets and the
impact of Covid-19
Other operating and financing costs
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Supplemental
Dividend
2019
2020

Adjusted
NAV

Investment
portfolio
contribution

Loss on
disposal of
investment
properties

Investment
property
revaluations

Development
& trading
contribution

Sale of
investments

Operating
costs

Net interest
costs

Taxation

Other

Final 2020
2019
Dividend,
Interim
Dividend 2021
2020

NAV
March 2021

FY 2021
£m

FY 2020
£m

Gross debt

135.4

161.0

Cash

(63.3)

(31.1)

72.1

129.9

35.5%

44.9%

4.8

102.9

76.9

232.8

37.9%

80.4%

Fixed rate

57.4%

64.6%

Capped / SWAP

29.3%

25.7%

Floating rate

13.3%

9.7%

5.7%

4.7%

6.7 years

5.9 years

Net debt
Gearing
Share of net debt in joint ventures
Net debt including joint ventures
Gearing including joint ventures

Analysis of gross debt (excluding JVs)

Weighted average interest rate
Weighted average maturity
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1. Bromley residential, £2.1m
2. Barclays investment loan, £4.8m, post
repayment from sales of Gemini Building
at Harwell, Belsize Park and Vicus House;
fully repaid since year end
3. £13.5m NatWest loan facility
4. White Heather and Dublin Industrial
Estates drawn down €3.4m new debt

5. €47m loan notes extended by three years
in period; for repayment in April 2024;
€11.8m of this debt has been repaid
since YE
6. Aviva £65.0m investment portfolio debt.
Pre-emptive ICR waivers in place due to
Covid-19; facility restructured in May
2021
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❶ 2.1
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Corporate

Mar-33
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 Too many projects; many outside
our core regeneration focus
 Complex ownership structures
at project level makes it harder
for shareholders to forecast
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 Size of balance sheet and deal by
deal approach has led to expensive
capital

 Expensive overhead, including
team, office and third party
costs

 Balance sheet and business
complexity has allowed others to
benefit from opportunities created by
U+I to our disadvantage

 Inefficient processes have
refocused resources away from
key deliverables

 Consistent under-delivery
against our targets
 Lack of visibility on asset
valuations

All this aside, we believe our regeneration model,
married to the right capital and aligned with the
Government’s focus on rebuilding economic
growth and levelling up, is more relevant than ever.
But failings in execution and the wrong capital
have undermined our ability to deliver the model
successfully.
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GAV: £126m

GAV: £85m

GAV: £58m

NAV: £112m

NAV: £54m*

NAV: £58m

Note: Total NAV shown above - £224m less net debt not allocated in above NAV figures (£26m) plus other net assets/liabilities (£4.9m) equals Group NAV £203m
*Does not include any adjustment for spens

 35 assets
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 Older regeneration projects and
legacy assets

 Regeneration assets where delivery
of final obligations is underway

 Assets held for trading and / or
planning gains

 Planning achieved; marketing
imminent / underway

 Land promotion agreements

 Seeking planning consent;
disposals will follow

 c.£50m achieved
 £80m targeted in FY2022
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Circus Street, Brighton (SOLD)

The Arts Building, Finsbury Park (SOLD)

Fleet Care Home, Dartmouth (SOLD post YE)

Chill Factore, Manchester (SOLD)

Kingstanding, Tunbridge Wells

Cambourne, South Cambridgeshire

Number of projects
NAV1
Sale proceeds (net of debt)

Expected project spend in period
Net cash from projects

March 2021 debt on wholly owned
projects
March 2021 share of debt on joint
venture projects
Total

18 1 Includes Other investment portfolio assets (£10.3m), as shown on slide 20

35

28

7

£112m

£100m

£12m

£125-195m

£110-145m

£15-50m

£(35)m2

£(35)m2

-

£90-160m

£75-110m

£15-50m

£14m

£12m

£2m

£9m

£9m

-

£23m

£21m

£2m

2 Elements of this spend relate to projects exited in later years but is expected to be incurred in this period
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 £59.2m facility maturing in 2032

Barclays debt repaid

 Long-dated, fixed-interest facility, with
restrictions and early repayment
penalties

Barclays assets substituted into Aviva
facility releasing £13.2m of restricted
cash, paying down £5.0m of loan and
leaving £24.5m of restricted cash on
deposit
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 Some underperforming assets sold
during FY 2021; remaining assets
under review
 Potential future opportunity to recycle
capital into new regeneration schemes

Assets charged to Aviva and Barclays as at FY 2021

£m

Breakdown of investment portfolio
valuation at 31.03.21

30

Total per balance sheet

£95.5m

Plus X, Brighton

£16.1m

Charged to Aviva

£47.8m

Charged to Barclays

£21.3m

Sub-total

£85.2m

Other1

£10.3m

1 Comprises Cambourne, uncharged land at Ringwood and
Broughton – included in non-core assets strategy and figures (see
slide 18).
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More detail on individual assets can be found in Appendix

Retail

Capital values

Shopping centres
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Deptford Market Yard, Deptford

Airport House, Croydon

Furlong Shopping Centre, Ringwood

Waterglade Retail Park, Clacton-on-Sea

More detail on individual assets can be found in Appendix

Estimated160x more socio-economic
impact over traditional office buildings
Estimated societal impact of £100m
(on average) in every location
Innovation support for thousands of
SMEs over the next five years
>£23m grant funding won from LEPs,
ERDF and HEFCE

Superior returns for landlords

22

Facility size

£4.8m

£64.2m

£59.2m

L+3.1% floating

5.15% fixed

5.15% fixed

Maturity

March 2023

December 2032

December 2032

Security

4 assets valued at £21.3m

£37.7m restricted cash; 8
assets valued at £47.8m

11 assets valued at £65.9m;
£24.5m restricted cash

-

c.£220K per quarter

Additional £10m amortised
over term of the loan

LTV 50%

LTV 75%, falling to 67.5% in
December 2023

LTV 70%

Rate

Amortisation
Covenants
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*Early repayment of the Aviva facility will incur a spens liability. As at 31.03.21, the spens liability was £22.3m

 Some underperforming assets sold during FY 2021; remaining assets under review
 Managing income, ensuring covenant compliance, amortising the loan
 Restricted cash will be reinvested for total return, with a focus on income
 Priority is balance of yield, income quality and value resilience

Potential future opportunity to recycle capital into new regeneration schemes
 Retain Plus X as future value generator
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Mayfield, Manchester

Land enablement profits from planning and placemaking

8 Albert Embankment, Lambeth

Plot sales to specialists

Landmark Court, Southwark

Development management fees where U+I builds out a
scheme with a funding partner

Morden Wharf, Greenwich
Cambridge Northern Fringe East (CNFE), Cambridge
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Share of development profit structured as a promote when
partnering with appropriate capital
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 The public sector is one of the most
significant land owners in the UK

 UK population expected to grow to >72m by
2040; 83% live in towns or cities

 1.3m acres of England is owned by councils;
c.85% of London Council development
projects are PPP

 A systematic change in lifestyles has driven a
need to reinvent our towns and cities so they
are designed for radical flexibility and
efficiency, and address new living, working
and socialising behaviours

 Under-resourced public sector under
pressure to make its land work harder,
generate revenue, deliver environmental
improvements, meet demanding homes
targets – and deliver social value
 Potential for c.350,000 homes on previously
developed land in six cities alone
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 New, carefully curated – and affordable –
spaces will be increasingly attractive to meet
demand / supply imbalances
 >£5bn GDV new PPP opportunities expected
in the near-term*

*Opportunities identified in the London catchment and key regional cities

 Increased appetite for sustainable, thoughtful  Government is supportive of greener,
places that encourage wellbeing, create local
community-led aspirations for an evolving
jobs and UK infrastructure
society that will increase productivity
 Opportunities for patient capital to invest in
shovel-ready schemes, delivered by trusted
partners with proven credentials and shared
values
 The ESG real estate investment market is
expected to double in 2021 as demand
increases for companies demonstrating that
they are making a positive social impact
(OnePlanetCapital, 2021)

 New policies and funding are being made
available to stimulate growth in and around
our towns and cities through regeneration
 Housebuilding targets are on the rise in some
regions and will remain a Government
priority, regardless of political leader
 £100m Government commitment to building
on brownfield sites and £4.8bn Levelling Up
Fund commitment in 2021 unlock
regeneration opportunities
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369 new homes, including affordable
534 student beds, new University
Business School
Retail, medical centre and other
amenities
50,000 sq.ft. high-spec innovation and
tech hub for start-ups and SMEs (Plus X)
160x societal and economic value from
Plus X than traditional office space
1,500 new jobs; £280m injection into the
local economy over the next ten years
£5.5m peak U+I equity

Total U+I gross profit; 6.3x equity multiple
29
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One of the UK’s most significant
regeneration projects
£1.5bn GDV Public Private Partnership
1,100+ homes, 350 bed hotel, retail
and leisure space
3m sq.ft. mixed-use; 2m sq.ft. office
space
Planning consent secured; detailed
Phase 1 planning consent secured
£23m grant secured in August 2020
First public park in 100 years; on site
Scheme net zero carbon by 2028

New jobs will be created
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One of the last heritage assets
remaining on the River Thames
£500m GDV Public Private Partnership
with London Fire Brigade
Turning a long under-used site into a
place for homes, jobs and community
service
400+ new homes, 85,000 sq.ft. work
space, hotel, fire station and museum,
gym and retail
Approved by London Borough of
Lambeth; Secretary of State call in;
outcome expected Summer 2021

New jobs will be created
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Vacant site by Borough Market
£240m GDV Public Private Partnership
with TfL
200,000 sq.ft. office, retail and
workspace, 36 new homes
Full planning consent granted January
2021
Primed for patient capital in FY2022
Targeting net zero carbon emissions in
construction and operation, as well as
BREEAM ‘Excellent’ and Well certified
‘Platinum’ accreditations

New jobs will be created
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One of the most significant riverside
regeneration sites remaining in London
£770m GDV
Conditional Development Agreement
with Morden College
19 acres, 1,500 new homes, public
park, brewery, 200,000 sq.ft.
warehousing and creative industry
space
Brewery and other tenant leases
already secured
Planning decision in Summer 2021

New jobs will be created
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One of the region’s largest regeneration
sites; highly progressive masterplan
Surrounded by life sciences parks
£3bn GDV; 120 acres; PPP with Anglian
Water Group and Cambridge City Council
A socially and economically inclusive, lowcarbon place for living and working
5,000+ new homes, 500,000 sq.ft. work
space, 200,000 sq.ft. leisure, community
and retail space
Planning application to be submitted 2024
Potential for earlier phases being
considered

New jobs will be created
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Current WIP1

£24.9m

£4.3m

£16.1m

£11.0m

£1.7m

£58.0m

Future equity
required2

£2m

£1-1.5m

£3.5-4m

£2-3m

£5-6m

£13.5-16.5m

Debt3

£0m

£0m

£0m

£0m

£0m

£0m

GDV4

£1.5bn

£240m

£770m

£500m

£3bn

£6.0bn

Gross project
margin5

£400m

£65m

£200m

£100m

£600m

£1.4bn

1 2021 contribution to NAV / equity invested to date by U+I
2 Further cash expected to be invested in project by U+I to deliver business plan as master developer
3 Money borrowed against project
4 Gross Development Value - expected vale of scheme following completion of development
5 Profit expected to be generated by the development of the scheme, excluding finance costs
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• Purposeful construction and placemaking
• Biodiversity and green infrastructure
• Affordable housing
• Affordable products and services
• Inclusive economic development
• Circular economy
• Building labels and standards
• Wellbeing and productivity
• Energy and carbon
• Community cohesion
• Healthy and sustainable communities
• Diversity and inclusivity
•Employee experience
•Transparent disclosure
•Responsible supply chain management
•Corporate governance
•Alternative capital raising / funding models
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Publish a complete
socio-economic audit
of our entire portfolio
in Summer 2021.
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Publish an ambitious
set of targets across
all aspects of our ESG
agenda during FY
2022.

Roll out a capacity
building programme to
enable us to deliver on
our agenda.

Publish first annual
Positive Impact Report
in FY 2022 outlining
progress against our
targets.

 Impairments addressed
 Defined master developer
activity
 Clear plan for investment
portfolio
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1 £43.6m free cash and £10.9m restricted cash

 Non-core assets identified for
disposal

 42% reduction in staff numbers
from 1 April 2020 to 30 June 2021

 Stakeholder interviews, peer analysis
and internal workshops completed

 Dedicated disposals team
created to track progress

 Office headquarters lease on the
market

 Legislation, policy and best practice
reviews undertaken

 Proceeds of £4.9m contracted
post YE

 Reduction in discretionary, thirdparty costs and offshore structures

 Mapped key ESG issues, vision and
objectives; identified programme for
delivery

 Secure positive planning
outcome at 8 Albert
Embankment and Morden Wharf
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 Strengthen balance sheet;
redeploy cash

 Reduction in office costs, including
solution for Howick Place lease and
staff headquarters location

 Secure funding at Landmark
Court and Phase 1 Mayfield
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 Deliver exceptional regeneration projects
 Capture opportunities with major capital partners

 Deliver more predictable income streams
 Achieve monetisation and efficiencies targets
 Strengthen our PPP pipeline
 Build our brand further
 Execute on ambition for best-in-class regeneration, delivering significant shareholder value
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Project

Target realisation period

Description

399 Edgware, Edgware Road

Next 24 months

Residential-led mixed-use redevelopment of former shopping centre

St Mark’s Square, Bromley

Next 24 months

Leisure-led mixed-use development, including a cinema, restaurants, a hotel residential units and a car park

Cambourne, Cambridgeshire

Next 24 months

Cambourne Park is a 55 acre business environment 10 miles west of Cambridge and land for housing

Circus Street Brighton

Next 24 months

Partnership with Brighton & Hove City Council, delivering homes, student accommodation and office space

Valentines House, Ilford

Next 24 months

Conversion of former office building to residential units and retail space

New Garden Square, Birmingham

Next 24 months

Site with opportunity for mixed-use development. Currently short-listed for a GPA process

Spirit of Sittingbourne, Sittingbourne

Next 24 months

Transformative town centre regeneration project; minor works required to complete

Kingstanding, Tunbridge Wells

Next 24 months

Promotion agreement over 200 acres of greenbelt farm land. Planning consent has been achieved for an industrial and office scheme

Collingwood Road, Dartmouth

Next 24 months

80 bed care home in Dartmouth, let to Care Concern

Vertium, Dublin

Next 24 months

Completed office building let to Amazon. Retentions outstanding

Mecca Bingo, Wood Green

Next 24 months

2.5 acre site let to Mecca Bingo. Potential for redevelopment as residential

The Movement, Greenwich

Next 24 months

Largely complete mixed-use scheme

Kensington Church Street, Kensington

Next 24 months

1950s office building with planning permission for mixed-use redevelopment

South Woodham Ferrers, Chelmsford

Next 24 months

Land promotion agreement

Castle House, Sheffield

Next 24 months

Former Co-op store. Now multi-let leisure, office and innovation hub in partnership with Kollider

Rhoscrowther Wind Farm, Wales

Next 24 months

Wind farm site

Kent Wool Growers, Ashford

Next 24 months

Site located near to Ashford, Kent with planning consent for residential development

The Future Works, Slough

Next 24 months

Three phase office development in Slough town centre; first phase is complete; planning consent received for next two phases
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Project

Target realisation period Description

Luneside East, Lancaster

Next 24 months

Regeneration site where U+I acted as master planner and has developed student accommodation in partnership with M&G

Preston Barracks, Brighton

Next 24 months

5 acre mixed-use regeneration project adjacent to the University of Brighton

Pincents Hill, Reading

Next 24 months

Former golf course with potential for residential development. Freehold interest in part of the site and a promotion agreement over the remainder

Faraday Works, Greenwich

Next 24 months

5 acre mixed-use regeneration project within the Charlton Riverside Opportunity Area; formerly referred to as Westminster Industrial Estate

Hendy Wind Farm, Wales

Next 24 months

Wind farm site

Furlong excess land, Ringwood

Next 24 months

Land adjacent to Ringwood Shopping Centre

White Heather Industrial Estate, Dublin

Next 24 months

Industrial Estate in Dublin with potential for residential scheme

Curzon Park, Birmingham

Next 24 months

11 acre site in Birmingham compulsorily purchased by HS2

Broke Hill, Halstead

Next 24 months

150 acre golf course site near Sevenoaks with potential for residential development

Northpoint

Next 24 months

Northpoint loan

Newtown Works, Ashford

Beyond 24 months

12 acre site near Ashford, Kent with planning consent for mixed-used scheme

Keighley & Barnsley

Beyond 24 months

Joint venture with local partner. Keighley is a 5 acre edge of town centre development, Barnsley is a 23 acre site allocated to mixed-use
development

The Old Vinyl Factory, Hayes

Beyond 24 months

Extensive regeneration project undertaken across 17 acres in Hayes

Launceston, Cornwall

Beyond 24 months

Promotion agreement on 50 acre greenfield site

Shepherds Bush Market, Shepherd’s Bush

Beyond 24 months

24.5% stake in Shepherds Bush Market where there is an opportunity for an office-led mixed used scheme. Yoo Capital owns the other 74.5%

Dublin Industrial Estate, Dublin

Beyond 24 months

Industrial Estate in Dublin with potential for residential scheme

Barwood/LaSalle

Beyond 24 months

Land promotion agreement seeking to release greenbelt land for residential development
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£m 25.0

21.0
20.0

15.5
15.0

14.0
12.0

10.0

5.0

0.0
FY 2020
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FY 2021

FY 2022

FY 2023

Number of assets

Valuation change (inc. JVs)

Size of portfolio

Initial Yield*

31 March 2020: 17

31 March 2020: £(11.8)m

31 March 2020: £130.6m

31 March 2020: 6.2%

Capital loss

After expiry of rent free periods

Weighted unexpired lease term*

Estimated Rental Value*

Void rate*

Equivalent Yield*

31 March 2020: 6.0 yrs

31 March 2020: £11.0m

31 March 2020: 16.6%

31 March 2020: 8.0%

WAULT to break*
31 March 2020: 5.1 yrs
* Core portfolio only
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On shopping centre assets
Figures as at 31.03.21

Valuation Valuation change
YOY

WAULT (years)

£5-10m



2.06

8.58%

£0-5m



3.75

47.46%

Retail

£0-5m



1.75

5.80%

London

Retail

£0-5m



1.90

29.84%

Furlong Shopping Centre, Ringwood

South East

Retail

£5-10m



2.04

0.00%

Sidcup World of Golf, Chislehurst

London

Leisure

£0-5m



13.42

0.00%

7

Airport House, Croydon

London

Commercial

£10-15m



5.00

28.00%

8

St Peter’s Quarter, Bournemouth

South East

Retail

£5-10m

7.83

22.46%

9

Pure Gym Unit, Finchley

London

Leisure

£0-5m


↔

15.25

0.00%

10

Waterglade Retail Park, Clacton-on-Sea

South East

Retail

£10-15m



5.08

0.00%

11

The Old Vinyl Factory, Hayes

London

Retail

£0-5m



16.35

44.62%

12

Plus X, Brighton

South East

Commercial

£15-20m



0.00

45.03%

13

King’s Street, Sheffield

Rest of UK

Retail

£0-5m



2.00

67.92%

14

Cambourne, South Cambridgeshire*

Rest of UK

Land

£5-10m



-

-

15

Swanley land, Swanley*

South East

Land

£0-5m



-

-

(15.06)%

6.00

18.11%

#

Asset

Location

Type

1

The Mall, Armagh

Rest of UK

Retail

2

Caxton Works, Canning Town

London

Commercial

3

Borough Parade, Chippenham

Rest of UK

4

Deptford Market Yard, Deptford

5
6

Total
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*Non-income producing land

Vacancy

Valuation
£m

Weighting
%

Valuation
movement
%

Retail

27.0

31.8

(9.9)

8.9

55

(4.3)

Shopping centres

18.2

21.5

(33.3)

11.5

189

(16.3)

Commercial

33.1

39.0

(3.3)

7.0

76

0

6.7

7.8

(1.9)

6.9

1

1.8

31 March 2021*

Leisure
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*Core portfolio only

NEY
ERV
NEY movement movement
%
bps
%

As at 31 March 2021

As at 31 March 2020

Occupier

Annual rent
£’m

% of
contracted rent*

Occupier

Annual rent
£’m

% of
contracted rent

Sainsbury’s Supermarket Ltd

0.5

7.2

Sainsbury’s Supermarket Ltd

0.5

5.5

B&M Retail Ltd

0.4

5.5

B&M Retail Ltd

0.4

4.2

Carpetright Plc

0.3

4.6

Carpetright Plc

0.3

3.5

Pure Gym Limited

0.3

4.4

Pure Gym Limited

0.3

3.3

JD Wetherspoon PLC

0.2

3.5

JD Wetherspoon PLC

0.2

2.7

* Increase in % of contracted rent due to sales during the year
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Jun-20

56

Sep-20

Dec-20

Mar-21

£m

400

100%
379.3
363.3

350

347.6

346.4

342.9

335.5

340.5

356.2

360.1

90%

340.5
327.0

80%
300

289.6

70%
240.5

250

60%
202.9

203.3

200

50%
161.4

150

154.1

150.7

154.1

40%

139.0
128.0

125.7

120.9

128.0
119.1

118.7

110.5

30%

100
72.1

20%

50
10%

0

0%

Aug-14

Feb-15

Aug-15

Feb-16

Aug-16

Feb-17

Net assets (LHS)
*On Balance Sheet
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Aug-17

Feb-18

Net debt (LHS)

Aug-18

Mar-19

Gearing excl JVs (RHS)

Sep-19

Mar-20

Sep-20

Mar-21

Strong success rate due to 26+ years of navigating the planning system; creating relevant, attractive
shovel-ready mixed-use schemes, that address community needs
Focus on unlocking potential from significant bank of unused brownfield land, aligns with new
Government focus
Government’s “Build, Build, Build” agenda puts regeneration at the heart of the Covid-19 recovery plan
Work with trusted third party experts to manage the integrity, quality and compliance of our schemes

Strong occupancy, with tenants aligned to local catchments; convenience retail has performed well

Mixed-use schemes will become more relevant; capital still looking to invest in assets of the future

Business model, centred on mixed-use regeneration is resilient
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This presentation has been prepared by U and I Group PLC (the
“Company”). No representation or warranty (express or implied) of
any nature is given nor is any responsibility or liability of any kind
accepted by the Company or any of its directors, officers,
employees, advisers, representatives or other agents, with respect
to the truthfulness, completeness or accuracy of any information,
projection, representation or warranty (expressed or implied),
omissions, errors or misstatements in this presentation, or any
other written or oral statement provided.
In particular, no responsibility or liability is or will be accepted and
no representation or warranty is or is authorised to be given as to
the accuracy, reliability or reasonableness of any forward-looking
statement, including any future projections, management targets,
estimates or assessments of future prospects contained in this
presentation, or of any assumption or estimate on the basis of
which they have been given (which may be subject to significant
business, economic or competitive uncertainties and contingencies
beyond the control of the management of the Company). Any such
forward-looking statements have not been independently audited,
examined or otherwise reviewed or verified.
All views expressed in this presentation are based on financial,
economic, market and other conditions prevailing as of the date of
this presentation. The Company does not undertake to provide
access to any additional information or to update any future
projections, management targets, estimates or assessment of
future prospects or any other forward-looking statements to reflect
events that occur or circumstances that arise after the date of this
presentation, or to correct any inaccuracies in this presentation
which may become
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apparent. Past performance is not indicative of future results
and forward-looking statements are not guarantees of
future performance.
This presentation is for information purposes only and does not
constitute an offering document or an offer of transferable
securities to the public in the UK. This presentation is not intended
to provide the basis for any credit or other evaluation of any
securities of the Company and should not be considered as a
recommendation that any investor should subscribe for, dispose of
or purchase any such securities or enter into any other transaction
with the Company or any other person. The merits and suitability of
any investment action in relation to securities should be considered
carefully and involve, among other things, an assessment of the
legal, tax, accounting, regulatory, financial, credit and other related
aspects of such securities.
This presentation is being communicated or distributed within the
UK only to persons to whom it may lawfully be communicated,
and has not been approved for the purposes of section 21 of the
Financial Services and Markets Act 2000. It may not be reproduced
(in whole or in part), distributed or transmitted to any other person
without the prior written consent of the Company. In particular
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 would be contrary to local law or regulation.
Any recipients of this presentation outside the UK should inform
themselves of and observe any applicable legal or regulatory
requirements in their jurisdiction, and are treated as having
represented that they are able to receive this presentation without
contravention of any law or regulation in the jurisdiction in which
they reside or conduct business.

