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Dear Sir Sadiq,

| am writing on behalf of the Budget and Performance Committee following our meeting on 9 July
2026, at which we examined the financial performance, housing delivery and governance of GLA
Land and Property Limited (GLAP), the GLA'’s subsidiary responsible for property investment,
development, and asset management. The Committee heard from David Bellamy, the Mayor's
Chief of Staff; Tim Steer, Executive Director of Housing and Land at the GLA; Sarah Birt, Interim
Assistant Director for Land and Development; and Adam Barrett, Commercial Finance Director of
GLAP. This letter sets out the Committee’s findings and recommendations.

As you have previously stated: “The housing crisis is a huge challenge, decades in the making -
there’s no simple fix. But we have shown over recent years that, with the right approach and
priorities, it’s possible to make progress.” David Bellamy acknowledged that conditions in the
housing market in the late 2010s were “much easier” than they are now, noting: “Looking back,
the housing market a decade ago in London, it probably felt challenging at the time, but it is like
playing a computer game on the easy level compared to where we are now where it is just so
incredibly difficult.” Adam Barrett noted the impact of high interest rates and inflation: “We have
now got interest rates in the last few years that have increased substantially and there has been
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a significant increase in inflationary pressures in the construction industry.”? These conditions
underline the scale of the challenge and frame the Committee’s findings and recommendations.

Budget and performance reporting

GLAP manages approximately 635 hectares of land across London and has a target to deliver
68,000 homes by 2046.2? This is around 6.35 square kilometres, more than twice the area of the
City of London. The scale of GLAP’s landholdings, the financial exposure involved, and the
importance of its housing delivery role mean that robust oversight is essential to ensure
transparency, accountability, and to drive measurable progress.

At the Committee’s meeting on 9 July David Bellamy explained that GLAP activities are integral
to the core work of the GLA and that the company exists primarily for legal and accounting
purposes. He stated that: “We are, to be clear, very much part of the GLA and, other than formal
company business, GLAP exists to deliver GLA decisions. That is the key governance point to
understand.” He also described GLAP as “essentially an accounting and legal structure to
implement GLA decisions”.?

The Committee believes that the requirement for GLAP’s separate legal structure should not
result in its finances and performance receiving less scrutiny than comparable activities
undertaken directly by the GLA. GLAP does not appear separately in your annual budget, and as
a result it is not covered transparently by the quarterly monitoring the Committee receives
throughout the year. While the development and publication of the GLAP Annual Report is a
welcome step towards greater transparency, its release seven to nine months after the year end
— and, by definition, only once a year — does not support effective oversight. This was
illustrated by the Committee’s discussion on 9 July regarding the GLAP loan with the GLA. Adam
Barrett stated that the loan currently stands at £215 million* yet the most recent publicly available
figure, from March 2025, appears to show that the original £300 million loan remains unpaid.®

The Committee also heard that GLAP produces a 20-year business plan, reviewed annually by
the GLAP Steering Group and monitored quarterly.® We recognise that the plan may contain
commercially sensitive scheme-level information and welcome the offer of private briefings on its
contents. However, this should not replace the publication of aggregate information on GLAP’s
budget, financial position and delivery performance.

The Mayor should include GLAP as a distinct and transparent section of the GLA:Mayor
budget submission from 2027-28 onwards, and ensure that GLAP’s financial performance
and housing delivery are reported on a quarterly basis from the first quarter of 2027-28.
This level of visibility is essential for effective oversight of an organisation managing substantial
public land and with significant financial exposure.
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> Borrowing from the GLA in the GLAP 2024-25 financial statements was £317 million, P50, GLAP Annual Report and
Financial Statement at 31 March 2025, 19 December 2025
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Consistency and accuracy of published information

Clear, consistent and transparent reporting is essential if GLAP’s performance is to be properly
understood and scrutinised. GLAP manages substantial public land, oversees major development
programmes, and is responsible for delivering thousands of homes. When figures differ across
official publications, or when reporting frameworks are unclear, it becomes significantly harder for
the Committee and Londoners to assess whether GLAP is meeting its objectives, using public
assets effectively, and delivering the homes the city needs. Strengthening the clarity and
consistency of GLAP’s reporting is therefore fundamental to accountability.

However, the Committee’s discussion on 9 July highlighted challenges in reconciling figures
published across different GLA documents. For example, the GLA Housing Statistics recorded no
affordable starts against the GLAP programme line in 2024-25 and 2025-26,” while the GLAP
Annual Report forecast 133 affordable housing starts on GLAP land in 2025-26.8

Sarah Birt explained that affordable homes on GLAP land funded through the Affordable Homes
Programme are recorded under the affordable homes programme and not against the separate
GLAP category, to avoid double counting.® Tim Steer acknowledged the complexity of the current
reporting arrangements, stating: “It is complex, but we are confident in the figures.... We can set
this out in a way that is simple to understand, hopefully.”"°

There are also discrepancies between the figures presented in the GLAP Annual Report and the
Building More Homes delivery plan. The Annual Report forecasts 500 starts in 2025-26,"" while
the delivery plan set a target of 1,000 starts for the same year.'? At the meeting, officers reported
that 1,139 starts had ultimately been achieved against the delivery-plan target." These
discrepancies may reflect different points in the business-planning cycle, but the publications
present conflicting expectations for the same period and do not clearly explain how the earlier
forecast relates to the later target.

More broadly, GLAP’s reporting uses a range of measures, including starts, completions, and
homes delivered or under construction, which are not always directly comparable. For example,
the 2024-25 Annual Report states that 15,135 homes have been completed since 2016 ', while
the Committee heard from the panel that 20,465 homes have been completed on GLAP land
since it was established in 2012."® This makes it difficult to assess GLAP’s performance
consistently against its original forecasts, targets and longer-term delivery ambitions.

Similar clarity is needed regarding accessible housing. GLAP currently reports affordable-housing
delivery but does not publish equivalent data showing how many homes are accessible,
adaptable or suitable for wheelchair users. The Committee welcomes the commitment to
consider how this information could be recorded and published in future GLAP reporting as a
core housing-delivery outcome alongside affordability, starts and completions.
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The Mayor should ensure that from Q3 2026-27 GLAP reporting uses clear, consistent and
reliable metrics for financial performance and housing delivery across all relevant GLA
and Mayoral publications. Metrics should always include delivery since inception, in
addition to any other timescales, and include annual metrics for the previous five years.
Housing-delivery reporting should separately identify affordable homes and homes
delivered to relevant accessible, adaptable and wheelchair-user standards. Reliable and
aligned reporting is essential for effective scrutiny and for maintaining confidence in GLAP’s
delivery of public land, public money and public homes.

Land disposal and direct investment
You have announced a £100 million investment by the GLA to secure a 50 per cent stake in the

Silvertown Partnership, which is expected to deliver 7,000 homes in the Royal Docks, including
around 1,000 under construction by 2028. GLAP remains the landowner and a party to the
existing development agreement with the Silvertown Partnership.'® Tim Steer explained that the
GLA has invested approximately £100 million in the Silvertown joint venture and will remain
involved for “the next couple of decades”."” He said this model could help the public sector share
risk with private developers in difficult market conditions.' Sarah Birt highlighted the benefit of
this approach as enabling the GLA to: “secure broader benefits as well as securing a receipt...as
opposed to disposing [of sites] with no control or with no conditions in the open market.”'® She
noted that GLAP seeks to secure benefits for Londoners through agreed conditions relating to
affordable housing, quality and delivery timescales.?°

This investment marks a shift in how the GLA intends to deliver housing through GLAP, moving
from GLAP’s traditional land-disposal model, under which land is disposed to development
partners and GLAP receives land receipts as the development progresses, to a more
interventionist approach that involves direct investment and long-term joint-venture participation.
As Tim Steer told the Committee: “Historically, we have worked in this land disposal model and
that has worked for the developments which GLAP has seen to date.”?'Because this model
commits substantial public funds over decades and is intended to shape outcomes on complex
sites, it is important to understand why it is being adopted, what benefits it is expected to secure,
and what risks it introduces for Londoners. The Committee therefore seeks greater clarity on how
you determine when each delivery model is appropriate, particularly if direct investment and joint
venture participation are intended to become a more important part of the GLA’s housing delivery
model.

The Mayor should provide the Committee with an assessment of the benefits, risks and
long term implications of the GLA’s direct investment and joint-venture model, and set out
the criteria for when it will be used in place of GLAP’s established development
agreements and conditional land disposal approach.
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The Committee will continue to monitor this area and will consider revisiting these issues as part
of its annual budget scrutiny process. We appreciate the attendance of the panel and its
engagement with the Budget and Performance Committee. | look forward to your response to this
letter by 2 October 2026.

Yours,

Neil Garratt AM
Chairman of the Budget and Performance Committee



