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Our Positions – Retail

-$600m-$5,700m$2,300mAssets Under 
Management
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Business Model – Retail

Integrated Retail Business

Targeting (regional) positions where we can:
i. Add value through our integrated skill.
ii. Secure growing annuity income stream that 

enhances the Lend Lease balance sheet
iii. Produce investment product for our funds

Partnering with owners / investors
– 20 – 50% interests in relevant assets post-

repositioning

Bluewater, Kent

Own /
Fund

Develop Construct Manage 
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Our Positions – Communities

* Excludes Fort Knox

~ 28,000 *~ 19,500~ 78,000Lots/Units/Houses

Actus Lend 
Lease

Lend Lease 
Communities
Crosby

Delfin
Lend Lease 
Development
Retirement by Design

Communities
USUKAustraliaRegion
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Business Model – Communities

Secure scale positions in growth corridors
– Urban fringes
– Urban renewals
– Project timeframes 10 years +

Create special ‘places’ and control delivery
– Master plan a community
– Oversee product mix and design
– Deliver product where appropriate
– Control brand, marketing and sales

Tightly manage capital efficiency and capital exposure
– Land management agreements
– Community investment funds

Deliver project IRRs 15 - 25% post-tax and business running ROCEs >10% 
(post tax) while investing for growth

Springfield Lakes, SE Queensland
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Retail & Communities Management

CEO

Retail & Communities

Ross Taylor

CEO Communities

Asia Pacific

Rod Fehring

CEO Retail

Asia Pacific

David Hutton

CEO

UK

Nigel Hugill

CEO

US

Mike Bellaman
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Status and Outlook – Retail

Asia Pacific
Assets Development Outlook

Current

Proposed

05 06 07 08 09 10

APPF: Erina Fair
Macarthur Square
Sunshine Plaza
Greensborough Plaza
Caneland Central
Cairns Central

Stage 3 $40m

Stage 1 $218m

Stages III - IV $150m

$50m

Stage 1 $50m

Stage 1 $200m

APIC 2: Parkway Parade
Heartland

$20m

Staged Dev’ments
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Status and Outlook – Retail

UK
Assets Development Outlook

Current

Proposed

05 06 07 08 09 10

Bluewater
Chapelfield
Overgate
Arndale Eastbourne
Cameron Toll
Warrington
Touchwood

TBA

£230m

£90m

£140m

£80m

£132m

TBA

Croydon TBA
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Status and Outlook – Retail

US & Other

King of Prussia: Passive Investment

Significant value uplift since investment

– Market Value $358m

– Book Value $196m

Other: Watching … but no immediate plans for expansion
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Delfin Growth in Backlog and Prices
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Backlog lots

Now secured ~10 year backlog
Capital efficient (ROCE  ~ despite 
investment for growth)
Strong Delfin brand
Growing ‘built form’ brand
Well-positioned for cycle downturn
Pursuing synergies

– Delfin Living
– Delfin Realty
– Investment funds
– Retirement by Design

Business Outlook

Asia Pacific

Status and Outlook – Communities
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Status and Outlook – Communities

Market Leader in US Government 
Military Housing Privatisation 
Initiative
Well-positioned for further military 
privatisations, e.g.

– US$6.8b left in family housing
– US$20b in UPH (barracks)
– US$1.2b in lodging

Excellent platform for ‘Delfin style’ 
Communities business in the US 
(housing starts circa 2m this year)

US

Actus Lend Lease
25%

Clark
15%

GMH
15%

Picerne
13%

Lincoln
8%

Hunt
8%

American Eagle
7%

Forest CIM
3%

Other
6%

Military Housing Privatisation Initiative
Current Share
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Status and Outlook – Communities

UK Key components of winning 
capability now in place

– Brand
– Master planning skills
– Mixed use development skills
– Social housing delivery model
– Built form / delivery
– Scale operations delivering 

returns
Crosby tracking on acquisition 
plan
Focus now on building our 
backlog

North Weald (3,000 backlog)

Greenwich Peninsula
(12,000 backlog)

First Base (Lend Lease 24% share)

Crosby Regional Positions

North (1,690 units)

North West (1,565  units)

Midlands & 
South-west (1,296  units)
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