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Observing what hides in plain sight




A Scandal in Bohemia, 1891

Holmes:i You see, but you do not observe.
distinction is clearFor example, you have

frequently seen the steps which lead up from the

Beal oot o8 RS CEE 0,50 M e

Watson:i Fr equent |l y. o
AHow often?o0
AWell; some hundreds of ti mes. o

ac

ARThen how many are there?o0

T = T =

AHow many? | dondét know. 0O
AQuite so! You have not observed. Anc
ou have seen. That is just my point. o0
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Q> St. Pancras: 1868

Euston: 1837 :
Liverpool Street: 1874

) i

Marylebone: 1899
Fenchurch Street: 18

=

% Blackfriars: 1886
Paddington: 1854 “ Z]
Cannon Street: 1866

&
Charing Cross: 1864 %

P London Bridge: 1836

Waterloo: 1848
Victoria: 1860
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Mapylebone: 1899

Blackfriars: 1886

‘\ \ Cannon Stjeet: 1866
N nng CrOSS :,\ = “___// %

& Londogh Bridge: 183&
oY, |

9

Paddington: 1854

Waterloo:
Victoria: 1§66
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Mapylebone: 1899

Paddington:




MM PASSENGERS

1 London BRIDGE 82.2 1 9 9
2 London WATERLOO 67.0

3 London VICTORIA 60.1

4 London LIVERPOOL S 43.7

5 London KINGS CROSS 436

6 London Euston 30.4

7/ London Paddington 23.2

8

GLASGOW CENTRAL 218
9 London FENCHURCH 183
10 CLAPHAM JUNCTION 143



CHANGE

1 London WATERLOO +1
2 London VICTORIA +1
3 London LIVERPOOL STF *1 T
4 London BRIDGE -3
5 London Euston +1
6 London CHARING CROS nNew
7 London Paddington

8 BIRMINGHAM NEW STF New -

9 London KINGS CROSS -4
10 GLASGOW CENTRAL -2



CHANGE

London WATERLOO : 2 O 1
London VICTORIA -

London LIVERPOOL STF - 7

London BRIDGE

London CHARING CROS +1

London Euston -1

London Paddington
BIRMINGHAM NEW STF

9 London KINGS CROSS
10 LONDON STRATFORD = New
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CHANGE

London WATERLOO - 2 O 1
London VICTORIA -

London LIVERPOOL STF - 7

London BRIDGE

London Euston +1

LONDON STRATFORD +4

BIRMINGHAM NEW STF +1°

London Paddington -1

9 London KINGS CROSS
10 CLAPHAM JUNCTION = New

© ~NO 0~ WN R



CHANGE

London WATERLOO - 2 O 1
London VICTORIA -

London LIVERPOOL STF - 7

London BRIDGE

London Euston

BIRMINGHAM NEW STF +1

LONDON STRATFORD -1

London Paddington

9 London KINGS CROSS
10 LONDON ST. PANCRAS New
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CHANGE

London WATERLOO : 2 O 1
London VICTORIA -

London LIVERPOOL STF - T

London BRIDGE

London Euston

BIRMINGHAM NEW STF

LONDON STRATFORD

London Paddington

9 LONDON ST. PANCRAS +1

10 London KINGS CROSS -1
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CHANGE

London WATERLOO

London VICTORIA

London LIVERPOOL STF - T
London BRIDGE

BIRMINGHAM NEW STF +1

London Euston -1
LONDON STRATFORD

London Paddington
9 LONDON ST. PANCRAS
10 London KINGS CROSS

© ~NO 0~ WN R



© ~NO 0~ WN R
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CHANGE

LONDON STRATFORD +7
London VICTORIA

London BRIDGE +2
London WATERLOO -3

London LIVERPOOL STF -2
HIGHBURY & ISLINGTQ New

CLAPHAM JUNCTION | New

BIRMINGHAM NEW STF -3

BARKING New

10 EAST CROYDON New




Mapylebone : 1899

Blackfriars: 1886
‘\ \ Cannon Stfeet: 1866
rmg Cross ;,\ ¢ ‘____// %

& Londogh Bridge: 183&
183 V

9

Paddington: 1854

Waterloo:
Victoria: 1§66
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CHANGE

1 London WATERLOO  +3 2 O 2

2 London VICTORIA i

3 London BRIDGE

4 London LIVERPOOL STF +1 °

5 LONDON STRATFORD -4 ELIZABETH LINE
6 London Paddington New ZONE 1

7 London Euston New

8 BIRMINGHAM NEW STF

9 London KINGS CROSS = new
10 MANCHESTER PICADIL new



CHANGE

1 London LIVERPOOL STF +3 2 O 2

2 London Paddington +4

3 London WATERLOO 2

4 London VICTORIA -1

5 London BRIDGE -3 ELIZABETH LINE
6 LONDON STRATFORD -1 ZONE 1

7 TOTTENHAM COURT R new

8 London KINGS CROSS +1

9 FARRINGDON e
10 London Euston -3



CHANGE

1 London LIVERPOOL STF - - 2 O 2
London Paddington i

2

3 TOTTENHAM COURT R( +4

4 London WATERLOO -1

5 LONDON STRATFORD +1 ELIZABETH LINE
6 London VICTORIA -1 ZONE 1

7 London BRIDGE -3

8 FARRINGDON +1

9 BOND STREET New

10 London Euston









40% s ucro6EBG
space is within 10 minutes walk
of the Elizabeth Line

- 79 /O of LaSalle- m.anaged P
office and hotel assets in 3

e % L ondon are within 10 minutes
5 = . walk of the Elizabeth line
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When will the next London megaproject be completed?

Rebuilt Euston HS2 terminal

Heathrow third runway

Earliest: 2035

Crossrail 2

Key
O Statians
=

London Undergraund
London Gverground
Crassralll

Natienal Rail
Highspesd |
Highspesd 2
Tramlink

Tunnel portal =
Intermediate shaft

== Tunnelled section depots and stabling

eFEwto0

& Turnpike Lane:

m— Central core of routa
© % % Saven Sisters

Regional branches
— potential FUture Eastern branch
OET Raute previously consulted on via Tooting Braadway

s Newly proposed route
mmm Option vla Tumplke Lane and Alexandra Palace

Option via Wood Grean




Exhibit 2: Applying machine learning Al to building aerial images

Building footprints

o

~

~

Training the ML model

Intemupt | s ’ Bes & 131

Model Accuracy
1.00 ‘

|
0.95
0.90
0.85
.80 —— Training Accuracy
~—— Validation Accuracy

T T T T T T T

0 10 20 30 40 50 60




Is it logistics / distribution?
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Applying the machine learning model

Interrupt 0013 9 Python < [3

v # Train the model
epochs = 60
history = model.fit(

train_dataset,

epochs~epochs,

validation_data=val _dataset
)

Generate (Ctrl + 1)

# Evaluate the model
test_loss, test_sccuracy = model.evaluate(val_dataset)

print(f"Test accuracy: {test_accuracy:.4f}")

Epoch 1/60
2025-83-07 10:36:38.978316: I tensorflow/core/kernels/data/shuffle_dataset_op.cc:450] ShuffleDatasetV3:7: Filling up shuffle buffer (t

his may take a while): 103 of 341e

27,088

UK building footprints
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Better understanding European logistics

Stock, millions m 2
600

500 m UK
m France

400 Germany
300
200
100

0

Broker sample Aerial ML: Actual

market

Source: LaSalle Research and Strategy analysis of data from Microsoft, MSCI RCA, JLL, and CBRE. Latest as of March 2025. Only 5,000 M2 and above. 60% of UK warehouse stock is below 5,000 M2.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or

prediction of future events or results and accordingly the information is subject to a high degree of uncertainty.




Better understanding European logistics

Stock, millions m 2
600

500 m UK

m France

400 Germany

300
200

100

Aerial ML: Actual
market

Broker sample

M2 logistics per capita

California
France

UK Midlands
Germany

lle de France / Paris

Munich / Oberbayern

Berlin / Brandenburg

United Kingdom |
Greater London

0.0 1.0 2.0 3.0 4.0

Source: LaSalle Research and Strategy analysis of data from Microsoft, MSCI RCA, JLL, and CBRE. Latest as of March 2025. Only 5,000 M2 and above. 60% of UK warehouse stock is below 5,000 M2.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or

prediction of future events or results and accordingly the information is subject to a high degree of uncertainty.



Hidden in plain sight: historic capital market cycles

Capital value index: Europe overall nominal capital values
1
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o —Recent history
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Source: LaSalle analysis of Green Street and JLL data. Green Street data used where available and JLL notional data used prio  rto 2007. Latest available as of March 2025.
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Hidden in plain sight: historic capital market cycles

Capital value index: Europe overall nominal capital values
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Source: LaSalle analysis of Green Street and JLL data. Green Street data used where available and JLL notional data used prio  rto 2007. Latest available as of March 2025.



The return of geography - drivers in Europe

What portion of a European

0- Céi bzCCXp+ECCIi PE@O C

(e.g. Paris office, Warsaw
residential)

Is explained

by property type
(office, residential) vs.
geography/city

(Paris, Warsaw)?

Source: LaSalle Research and Strategy analysis of MSCI data. Latest as of 10 March 2025.

No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or

and accordingly the information is subject to a high degree of uncertainty.
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Spain flex UK & Europe
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Each dot represents a European market / property type segment.
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Note: Some segments not labelled for a clearer display.

Source: LaSalle Research and Strategy market analysis. As of 2 December 2024. No assurances are given that these trends will continue or materialize as expected. Nothing herein constitutes a guarantee or prediction of future events or results and accordingly the information is subject to a high
degree of uncertainty.






