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Lendlease’s Global Strategic Roadmap
We have entered the ‘Create’ phase of our five-year roadmap

Goals to achieve 

‘Thrive’ by FY26:

• Build on the platform we have 

achieved to date during ‘Reset’

• Focus on execution and deliver 

on market expectations in FY24

• Prepare the business 

to consistently execute on 

future strategies during ‘Thrive’
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Lendlease Americas Strategic Roadmap

Investments

Strong Military Housing 

(DoD business)

Emerging IM Business

• The DoD business is a key business with opportunities focused on leveraging 

baseline investment into growth initiatives

• The Investment Management business continues to grow

Development Shift from origination 

to delivery

• The Development business continues to mature, led by Residential, 

Commercial and Life Science projects in target cities.

• The Google partnership is in pre-development, focused on master planning 

approval across the four districts

Construction Rebuilding Phase

• The Construction business is in the middle of a Refresh and Grow 

strategy, after a difficult two-year period

• Focus on securing work in core markets and delivery on existing projects

FY
23

FY
26
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Footprint

$28.7b
development

pipeline

$2.0b
funds under 

management

$2.6b
construction

backlog revenue

$14.0b
assets under 

management

~19,500 
residential units 

under development
and in the pipeline

13
development 

projects

over

c.2m
square metres

residential units
under development
and in the pipeline

c.18,500
for rent

c.1,000
for sale

military portfolio

40,000+
housing

12,000+
lodging

more than

1,300
US employees
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Sector Focus

Multifamily Condo Office
Life

Science
DoD
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Multifamily 
The multifamily sector has rapidly institutionalized in recent decades, attracting significant investor appetite 

Dense urban markets aligned with Lendlease’s 

strategy are dominated by renters

Approximately half of residents in most Lendlease 

markets are renters. This is further amplified in city cores: 

76% of Manhattan residents are renters, compared to 

50% of New York City metro residents. And of Manhattan 

571K renter occupied units, over half (298K) are in 

buildings larger than 50 units. 

Investors have flocked to the cash flow and 

appreciation of Multifamily assets

Office purchasing had traditionally dominated the US 

commercial real estate investment landscape. The past 

decade has seen significant institutionalization of apartment 

product, generating both opportunity and appetite for 

institutional buyers, including from foreign investors.

Despite recent institutional investment, there is 

significant opportunity to build scale

Although the top 50 owners of multifamily stock own 

2.5M units, this corresponds to just 12% of domestic 

multifamily inventory. A structural undersupply of 

housing across top metros necessitates significant 

construction of new homes, creating opportunity to build 

a footprint with minimal concentration risk. 
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Domestic Capital Foreign Capital

US Mid/Hi-Rise Multifamily Rental 

Sales Volume by Year2

Sources: 1. US Census Bureau (2022); 2. Real Capital Analytics (Q2 2022); 3. CoStar Group (Q2 2022), National Multifamily Housing Council – 50 Largest Apartment Owners (2022) 
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Office
Next-generation office space is becoming a tool to increase worker engagement, but it is rare in established metros 

High quality office space is crucial in 

retaining and recruiting top talent

Employers are increasingly investing in top tier offices 

and programming in an effort to raise engagement and 

push a return to office. Lendlease target metros are home 

to some of the highest paid domestic talent, reflective of 

employers' willingness and ability to invest in top talent, 

and the space it takes to recruit and retain them.

Existing office stock in established metros often 

does not reflect the needs of modern employers

The majority of office inventory in established metros was 

built pre-1980. In New York, just 14% of inventory was built 

in the last two decades, compared to 44% built pre-1960. 

Older space is often structurally challenged (poor light and 

air, vertical transport complications, etc.) and much of it is 

reaching obsolescence without significant capital investment. 

The adoption of remote work will allow 

employers to invest in higher quality space

Space per employee has been on the decline even 

before COVID, due primarily to digitization and other 

changing ways of work. This trend allowed many 

employers to upgrade their space while maintaining 

comparable costs, especially in metros with large 

Class B/C inventories.

Sources: 1. US Bureau of Labor Statistics, Oxford Economics (2021); 2. CoStar Group (September 2022); 3. CoStar Portfolio Strategy, Hoya Capital Estimates (January 2022) 
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Sector tailwinds domestically, and globally, support development of life sciences assets in key regions

An aging America will fuel 

pharmaceutical/med-tech consumption

Shifting demographics suggest 17M seniors (65+) 

“aging up” over the next 10 years. By 2040, there will be 

nearly 42M more seniors (65+) in the US than there are 

today. This cohort also has spending power: as of 2022, 

seniors over the age of 70 control 24% of US wealth, 

and those aged 55-59 control an additional 39%2.

Technology is breaking down 

barriers to “doing” science

Leaps in computing have transformed medical tech and 

generated additional demand for R&D space.  For example, 

gene sequencing, which cost tens of millions of dollars in the 

early 2000s, now costs under $6003. Gene editing technology, 

like CRISPR-Cas9 and its successor technologies, once novel, 

will soon be deployed across a range of custom therapies. 

Life science education and job growth 

continues to create scientists

Demand for R&D has encouraged rapid growth of life 

science jobs: The life science workforce has grown 

signifcantly. The pipeline of new scientists remains 

robust, with 2.6% of all advanced degrees awarded to 

those in the life sciences in 2020, compared to just 1.9% 

in 2003. 

Sources: 1. US Census Population Estimates (2017); 2. National Human Genome Research Institute (2021); 3. National Center for Education Statistics (2020), JLL (2022) 
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Condominiums
Condos are a key component of housing in high density Lendlease target markets

Sources: 1. US Census Bureau (2020)

More than 50-years experience in 

constructing condos, delivering 

over 23K units in New York since 

1981. Leveraging that expertise, we 

launched our Development 

business in 2015 with the 

acquisition of 277 5th Avenue. 

Due to the density of target Lendlease markets, 

many residents live in multistorey housing, 

either rented or owned: 

• Manhattan’s 22.8 mi² (5.9K hectares) 

contains over 757K units

• 595K (79%) are in multifamily buildings 

with more than 20 units

• Of the 182K owned units, 149K (82%) are 

in buildings with more than 20 units

We will continue to invest strategically into 

condos as a component of urban mixed-use 

communities. Given our aspiration to 

build our Investment Management platform 

to $70B by FY26, condos will play a 

diminished role in our expansion. 
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Department of Defense
Scale and long-term annuity income together with fly-wheel opportunities

Sources: 1. US Census Bureau (2020)

We have grown our business and 

capability in managing privatized 

military housing and lodging since 

2001.

With the length of privatisation ground leases 

and the security of a government partner, the 

Department of Defense business delivers:

• Annuity style 2-3% asset management fee

• Significant fly-wheel opportunities through 

ongoing development management (3-5%) 

and construction management (4-6%) fee 

streams

• Return on equity c. 8%

• Potential growth into additional government 

privatization initiatives

Moving forward, we will continue to:

• Deliver on our customer experience

• Grow our partner and government 

relationships

• Develop and modernize our housing and 

lodging inventory

• Grow the business targeting additional 

privatization initiatives and growth 

within our existing portfolio

Growth opportunity with privatization 

of Air Force and Navy lodging

There are ~192,000 homes privatized across the 

Military of which Lendlease manages 21%

 -

 10,000

 20,000

 30,000

 40,000

 50,000

Balfour
Beatty

Lendlease Liberty Hunt Corvias Michaels

Homes by Private Partner

Army Air Force Navy / Marines
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Boston: Clippership Wharf

Investments

Use image on page 206 of AR

Bruce Ambler

Director of 

Operations
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Multifamily Life Science Office

Develop to Core 

Strategy (DTC)

Americas Residential Partnership 1 (ARP1)

Lendlease’s first DTC multifamily strategy in the 

U.S. gateway markets - $3b capital commitment with 

Aware Super.

Americas Residential Partnership 2 (ARP2)

Launch of ARP2 as a continuation of the U.S.

multifamily DTC strategy.

Google Development Ventures (GDV)

Strategic partnership with Google in the masterplanning

and development of four districts in Silicon Valley -

c.15,000 residential units, $20.3b estimated end value.

60 Guest

Lendlease and Ivanhoé Cambridge 

first life science JV to capture the rapid 

R&D growth in the Boston market.

Ivanhoé Cambridge Life Science 

JV (IVC LS)

Actively seeking DTC opportunities in 

key cities.

30 Van Ness

47-story mixed use condo and 

office tower for a live-work-play 

development in San Francisco.

La Cienega

Six-story office tower adjoined to 

a 12-story multifamily tower in Los 

Angeles.

Bay Area

Opportunity to create product in 
the Bay Area districts (GDV).

Core – Long Term 

Hold Strategy

Seed Assets

The stabilized projects in ARP1 will be the seed assets 

to our first multifamily Core portfolio.

Identified Pipeline and New Acquisitions

Diverse portfolio from ARP1, ARP2, GDV and other 

development projects. Focus on strategic acquisitions of 

existing product.

Identified Pipeline

60 Guest and assets from IVC LS to 

provide assets for the life sciences 

portfolio.

New Acquisitions

Opportunity to acquire strategic assets.

Identified Pipeline

30 Van Ness, La Cienega and 

Bay Area to provide assets.

New Acquisitions

Opportunity to acquire strategic 

assets.

Investments Overview
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Investments Capabilities

Investment Management
• Establish and execute portfolio strategies including all 

acquisitions, dispositions, financings, capital raising 

and related transactions

• Oversee all portfolio operations in accordance with 

agreements, policies and procedures

• Client and owner representation

Asset Management
• Preparation and monitoring of operational 

budgets and forecasts

• Leasing negotiations and documentation

• Strategic asset reviews 

• Capital expenditure plans and management

• Authority and community engagement

Research and Strategy

• Deep global research capability

• Drive and establish Lendlease strategy

• Identification of opportunities and areas with outsized 

growth potential

• Macro, micro and asset level insights

• Sector views for formulation of business unit strategies

Capital Markets
• Strong global relationships with investors, lenders, and rating 

agencies across U.S. Europe and APAC.

• Access to both public and private debt and equity capital 

markets.

• In-house services provided for and captured within fee 

structures

• End-to-end transaction management services

• Sourcing investment opportunities

• Bottom-up compilation of forecast cashflows

• Full due diligence service 

• Negotiation and documentation management

Acquisitions
• Deep experience across U.S. major markets with on and off 

market transactions, joint-ventures and portfolio 

transactions.

• Transaction management including due diligence and 

documentation.
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New York: 1 Java Street

Artist’s impression

Development

Use image on page 206 of AR

Mark Dickinson

Managing 

Director 

Development
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Development Overview
Focus on origination to achieve scale in U.S Major Markets and further support Investment Management pipeline growth.  
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Development Capabilities

Acquisitions

• Localized knowledge and relationships in 

U.S. major markets to originate on and off 

market transactions, joint-ventures and 

portfolio transactions.

• Transaction management including due 

diligence and documentation.

Strategy & Research

• Localized research capability for 

formulation of asset-class strategies in 

each U.S. major market.

• Identification of opportunities and areas 

with outsized growth potential

• Macro, micro and asset level insights.

• Independent qualification of acquisitions 

due diligence assumptions.

Development Delivery

• Experienced teams with asset-class 

specialization (i.e. multifamily, condominium, 

life-science and office).

• Work collaboratively across business units to 

harness value of the Integrated Model 

(Investments, Development and Construction).

• Adopt an Enterprise Model approach to harness 

global and national insights that improves 

project outcomes.

• Consistent delivery approach in accordance 

with our Project Delivery Framework to mitigate 

risks and identify opportunities.

Development Operations

• Subject Matter Experts (i.e. cost-planning, 

project management and scheduling) that 

identify project opportunities and mitigate risk.
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Chicago: The Reed at Southbank

Construction

Use image on page 206 of AR

Bert Brandt

Managing 

Director 

Construction
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Sectors and Markets
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Capabilities

Lendlease Construction Project/Delivery Types

General Contractor Construction Management Project/Program Management Consulting Services Design Build

• Core capability in all markets

• At risk

• Design services 
completed by client

• Core capability in all markets

• At risk or as agent

• Design services 
completed by client

• Core capability in all markets

• Consult on management of 
design and construction 
on one or multiple projects

• Not guaranteeing price, 
time or quality

• Core capability in all markets

• Provide construction advice 
on various subject matters:

• Due diligence, cost 
estimating, schedule 
assembly, claims analysis, 
value engineering advice

• Services offered under 
Preconstruction agreements 
prior to project site 
commencement

• Capability in some 
markets (NY/CA)

• Design team enters a 
direct contract with 
Lendlease Construction

• Lendlease is responsible 
for cost, time, and quality 
with or without performance 
guarantees

Construction I     Preconstruction services I   Virtual design and construction I  Cost estimating I   Planning & scheduling

Subject matter experts in cranes, structure, facades, HVAC, electrical, logistics

Core Capabilities
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New York

Lendlease 21
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New York Metro Overview

Market Scale and Opportunity

• New York’s size allows for unprecedented scale of opportunities with minimal concentration risk

• 135K units have delivered to the metro since 2016, representing 9% of existing inventory in 

assets with over 5 units*

• Despite record construction, New York’s multifamily vacancy rate has not exceeded 3.6% 

since 2010

• The metro is home to 3.4M renters, 1M of them living in a building with more than 50 units

• There are 9.8M jobs in the metro, 2.7M of which are in office using sectors

• 12% of US households making over 400K live in the New York metro, more than any other major 

metro (580K total households)

• Due to high homeownership costs, New York has a wide renter pool, including high income 

earners seeking premium institutionally managed product

• 91K Class A units were absorbed in the last five years

Resilience and Ability to Attract Talent

• Known primarily as a financial services hub pre-GFC, New York redefined itself first as a leader in 

fin-tech, and now as a top destination for tech more broadly

• Since 1990, the metro has seen a 198K increase in tech sector jobs while experiencing a 86K 

loss in finance jobs†

• The New York metro now ranks second behind San Francisco for biggest tech talent market in 

the country and was ranked #1 in the US for tech degree completions in 2020

• Despite its high cost of living, New York is a top destination for highly skilled workers

• According to a 2018 Pew Research study, three times more H1B visas were approved 

post-2010 for New York than any other metro

Population (2021)

20.5M

GDP (2020)

$1.53T

Multifamily Units*

1.5M

Office SF

970M

Sales Volume† (2017-21)

$47.4B p.a

New York: 277 Fifth

Sources: CoStar Group; Real Capital Analytics; CBRE 2022 Tech Talent Analyzer; Pew Research Center (March 2018); Accessed via Oxford Economics: US Bureau of Labor Statistics, US Census Bureau 

*Reflects only stock in buildings 5+ units   †All CRE sales   ‡Tech jobs are defined as: comp. systems design & related services, data processing, hosting, and other information and tech services
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New York 
Construction track record

200M sf

1976
Established operations in NY



Lendlease 24



Lendlease 25



Lendlease 26



Lendlease 27



Lendlease 28



Lendlease 29



Lendlease 30



Lendlease 31



Lendlease 32



Lendlease 33



Lendlease 34

Boston
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Boston Metro Overview

Robust Enduring Talent Pipeline 

• Boston is home to two of the top three US universities, and seven of the top fifty universities, 

generating a pipeline of skilled talent 

• As of 2020, this amounts to over 60K undergraduate and 57K graduate students

• As one of the nation’s most educated cities (22.3% of the metro has an advanced degree, 

compared to 14.4% nationally), incomes in Boston are also among the highest nationally

• Median household income is ranked 5th in the US at $94K/year

• Income among office (or office-lab) users averages $157K/year

• Wage growth averaged 5.5% p.a. 2016-21, compared to 4.7% nationally

• Boston’s unique ecosystem of highly educated scientific talent, access to public and private 

funding streams, and world-leading research universities and hospitals has made it a top 

market for R&D globally

• This employment base is less transient than other professional workers due to its affiliation 

with top institutions based in Boston

Rapidly Institutionalizing Product

• The Boston metro was home to just 715 multifamily buildings with over 100 units (160K units) 

in 2010. Inventory has grown 40% through 2022, adding 65K units.

• Despite record construction, Boston’s multifamily vacancy rate (inclusive of units in lease-up) 

dropped from 4.7% to 4.3% over this time period

• During this time, rents in Class A stock grew 3% on an annualized basis

• Boston has become a top target for investors, with sales activity ballooning to $3.7B in 2021. 

• Sales activity averaged $2.2B as recently as 2017-2019

Population (2021)

4.9M

GDP (2020)

$412B

Multifamily Units*

252K

Office/Life Science SF

365M

Sales Volume† (2017-21)

$17.4B p.a.

Boston: Clippership Wharf

Sources: CoStar Group; Real Capital Analytics; Accessed via Oxford Economics: US Bureau of Labor Statistics, US Census Bureau

*Reflects only stock in buildings 5+ units   †All CRE sales
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Boston 
Construction track record

130+
Projects constructed 

in New England

1992
Established operations 

in Boston
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Chicago
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Chicago Metro Overview

Market Scale, Affordability, And Diversity

• Chicago is the third most populous metro in the country

• The city core has shown consistent growth despite a contraction out of many Midwestern 

metros (2010-20 population growth of 1.9%)

• Multifamily inventory in core Chicago has doubled in size from 27K units in 2010, to 56K 

units in 2022, yet this corresponds with just 11% of total metro inventory

• Stabilized vacancy in the core has improved in Q2, dropping by 60 bps from Q1 to 5.1%

• Unlike other established cities of scale, Chicago is relatively affordable for both businesses 

and employees

• The cost of living and cost of doing business is more aligned with growing sunbelt 

markets than coastal gateways

• Over 30 Fortune 500 companies are based in the Chicago metro, second only to New 

York, and outpacing high growth Texas markets like Dallas and Houston

• The average rent in a core Class A studio is $2.1K, compared to $3.5K in Manhattan, 

and $1.9K in downtown Austin

• Chicago’s employment base is significantly more diverse than other large metros, 

contributing to its more measured expansion

Access to Midwestern Talent Pipeline

• Chicago is able to capture a significant portion of talent from top tier Midwestern universities

• Chicago is proximate to seven of the top 50 universities (many of them lower-cost public 

universities for local state students)

• Unlike core coastal cities which often compete with nearby neighbors for graduates, 

Chicago is geographically isolated from other top-tier cities

Population (2021)

9.5M

GDP (2020)

$594B

Multifamily Units*

534K

Office SF

509M

Sales Volume† (2017-21)

$15.9B p.a.

Chicago: The Cooper

Artists Impression

Sources: CoStar Group; Real Capital Analytics; RealPage Analytics; Accessed via Oxford Economics: US Bureau of Labor Statistics, US Census Bureau 

*Reflects only stock in buildings 5+ units   †All CRE sales
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Chicago 
Construction track record

650+
Projects constructed 

in Chicago

1976
Established operations 

in Chicago
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San 
Francisco
Metro
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San Francisco Metro Overview

Exposure to the Technology Sector

• Bay Area‡ growth has been underpinned by the expansion of tech, which now accounts for 11% of total jobs

• The Bay Area has more tech workers than any other US metro (379K)

• Despite some recent diversification into lower cost metros, the Bay Area added 42K new tech 

workers in the last 5 years, trailing only Seattle

• Tech employers have lagged in mandating a return to office, which has impacted San Francisco’s 

pandemic recovery to date

• As a result of tech sector exposure, 243K households making over $400K live in San Francisco 

(14% of all SF metro area households)

• Due to high homeownership costs, San Francisco has a wide renter pool, including high income 

earners seeking premium institutionally managed product

Geographic and Political Supply Constraints

• San Francisco city development is limited by onerous planning approvals and policy guidelines 

• 24.9K multifamily units delivered since 2010 (historic levels of building for the area), yet pre-pandemic 

vacancy was just 5.2%

• Office development is further challenged by Proposition M which establishes an annual project approval ceiling

Appeal to Young Professionals

• San Francisco attracts a young population cohort, with 31% of metro residents being between the 

ages of 25-44 (compared to 27% nationally)

• The metro population is also highly educated, with 51% of adults having a Bachelor’s degree or higher 

(compared to 33% nationally)

Population (2021)
4.6M

GDP (2020)
$527B

Multifamily Units*
177K

Office SF
188M

Sales Volume† (2017-21)
$20.3B p.a.

Lumina: Artists Impression

Sources: CoStar Group; Real Capital Analytics; Accessed via Oxford Economics: US Bureau of Labor Statistics, US Census Bureau

*Reflects only stock in buildings 5+ units   †All CRE sales   ‡Bay Area is defined as San Francisco metro and San Jose metro (South Silicon Valley)
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Silicon Valley: Middlefield Park

Artist impression

South 
Silicon 
Valley
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South Silicon Valley Overview

Exposure to the Technology Sector

• Bay Area‡ growth has been underpinned by the expansion of tech, which now accounts for 11% of total jobs

• The Bay Area has more tech workers than any other US metro (379K)

• Despite some recent diversification into lower cost metros, the Bay Area added 42K new tech workers in the last 

5 years, trailing only Seattle

• Tech employers have lagged in mandating a return to office, which has impacted South Silicon Valley’s pandemic 

recovery to date

• In addition to established corporate expansions, the Bay Area continues to innovate and generate more patents 

than any other metro area

• 8.3K patents were filed in South Silicon Valley alone in 2021, 7.5% of all US patents, and over three times the 

number of patents filed in the city of San Francisco

• 226 Silicon Valley start ups received Angel, seed, or early-stage (Series A) funding in 2021

Highly Employed, Diverse Suburban Environment

• South Silicon Valley is home to 1.2M jobs, encompassing 32% of total jobs in the Bay Area

• Since 2000, the metro has gained 112K jobs or 10% of the current total

• The population is very diverse, as 39% of metro residents are foreign born (compared to 27% in California and 

13.5% nationally)

• A majority of the population speaks a second language at home (53% of metro residents) compared to 44% of  

Californians and only 22% nationally

• Even in the Bay Area outside of the San Francisco core, NIMBYism (“not in my back yard” sentiment from 

residents) has curtailed an adequate expansion of inventory, particularly in higher density multifamily product 

Population (2021)
2.0M

GDP (2020)
$342B

Multifamily Units*
154K

Office SF
140M

Sales Volume† (2017-21)
$11.2B p.a.

Middlefield Park: Artists Impression

Sources: CoStar Group; Real Capital Analytics; CB Insights accessed via the Silicon Valley Institute for Regional Studies; Accessed via Oxford Economics: US Bureau of Labor Statistics, US Census Bureau 

*Reflects only stock in buildings 5+ units   †All CRE sales   ‡Bay Area is defined as San Francisco metro and San Jose metro (South Silicon Valley)
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Important notice
This document (including the appendix) has been prepared and is issued by Lendlease Corporation Limited (ACN 000 226 228) (Lendlease) in good faith. Neither Lendlease (including any of its 

controlled entities), nor Lendlease Trust (together referred to as the Lendlease Group) makes any representation or warranty, express or implied, as to the accuracy, completeness, adequacy or 

reliability of any statements, estimates, opinions or other information contained in this document (any of which may change without notice). To the maximum extent permitted by law, Lendlease, the 

Lendlease Group and their respective directors, officers, employees and agents disclaim all liability and responsibility (including without limitation any liability arising from fault or negligence) for any 

direct or indirect loss or damage which may be suffered, howsoever arising, through use or reliance on anything contained in or omitted from this document.

This document has been prepared without regard to the specific investment objectives, financial situation or needs of any recipient of this presentation. Each recipient should consult with, and rely 

solely upon, their own legal, tax, business and/or financial advisors in connection with any decision made in relation to the information contained in this presentation.

Prospective financial information and forward looking statements, if any, have been based on current expectations about future events and are subject to risks, uncertainties and assumptions that 

could cause actual results to differ materially from the expectations expressed in or implied from such information or statements. In particular, all information in relation to projects is based on current 

expectations and planning for the projects. Given the long dated nature of the urban projects this information may change over time without notice. 

All figures are in AUD unless otherwise stated.


