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Financial summary

Six months
ended
30.09.11
£m
378.9 Profit before tax
159.3 Revenue profit®
20.5p Adjusted diluted earnings per share
211.5 Valuation surplus/(deficit)@)
863p® Adjusted diluted NAV per share
14.4p Dividend per share
(1) Including share of joint ventures
(2) Decrease in value of the investment portfolio over the six months to 30 September 2012

3) As at 31 March 2012

Delivering on our clear, realistic plan

Six months
ended

30.09.12
£m

131.4
143.7
18.4p
(10.9)
864p

14.8p

-10.2
0.10
0.1

2.8
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Investment portfolio valuation

Market value Investment Valuation surplus/(deficit)
at 30.09.12 portfolio by six months to 30.09.12
value
(Em) (%)
Like-for-like 8,475.2 80.1 -1.2% (98.5)
Acquisitions 96.1 0.9 - (3.8)
Completed developments 733.4 6.9 |0.4% 3.0
Proposed developments 223.4 2.1 - 10.1
Development programme 1,050.4 10.0 - 78.3
Total investment portfolio 10,578.5 100.0 -0.1% (10.9)
Developments delivering a valuation surplus .‘
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r |
Revenue profit

Gross rental income@®

Net service charge expense
Direct property expenditure (net)
Net rental income

Indirect costs

Segment profit before interest
Unallocated expenses (net)

Net interest — Group

Net interest — joint ventures

Revenue profit

Six months  Six months
ended ended
30.09.12 30.09.11 Variance

£m £m £m

286.7 309.1 (22.4)

(1.0) (3.4) 2.4

(15.6) (12.0) (3.6)

270.1 293.7 (23.6)
(19.9) (21.1) 1.2

250.2 272.6 (22.4)
(16.7) (18.8) 2.1
(75.2) (78.4) 3.2
(14.6) (16.1) 1.5

143.7 159.3 (15.6)

(1) Includes finance lease interest, net of ground rents
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Net rental income analysis

Six months ended 30
September

Variance

Like-for-like investment properties 244.8 242.9 1.9 0.8
Proposed developments 1.2 3.9 (2.7)
Development programme 2.2 7.2 (5.0)
Completed developments 13.8 12.0 1.8
Acquisitions since 1 April 2011 2.2 0.4 1.8
Sales since 1 April 2011 1.4 23.1 (21.7)
Non-property related income 4.5 4.2 0.3
Net rental income 270.1 293.7 (23.6) -8.0
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Movement In adjusted diluted NAV

£m
7,000 -

6,800 -

6,600 -

6,400 -

6,200 -

6,000 -

(23.8)

Adjusted IRevaIuationl Profit on
disposal of

investment

Adj. diluted
NAV at 31
March 2012

disposal of

Dividends | Purchase of IOther reservel Adj. diluted

own shares movements NAV at 30

and treasury September
shares 2012
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£m

'3,000 [ [ [ [ [ [ [ [ [ |
|
3,100 1| (3.1832) - (19.8) - (3,157.4)
66.6 :
-3,200 A 396.6
-3,300 A
-3,400 A
-3,500 1
-3’600 } . . . e e . .
Opening net ~ Operating Tax paid Dividends  Acquisitions Development  Disposals  Purchase of Other Closing net
debt cash inflow paid and other  /refurbishment own shares debt
before tax investments capex and treasury

shares



Development programme

Group LTV at 36.2% (including coo  estimated future spend-
JVs), down from 38.0% at 31 March
2012 07
. . 400 -
Weighted average maturity of debt: o .
10.9 years 200
Weighted average cost of debt: )50

5.1%

200 4 189 -
£1.2bn cash and undrawn facilites . | 142
Total committed development 100
capex £557/m 50 o
0 - | _

H2 2013 2014 2015 2016
To 31 March

* Estimated future spend includes the cost of residential
space but excludes interest



rSummary

= Earnings down but ahead of
expectations

= Strong, flexible balance sheet

= DeDbt structure positioned to
support the Group’s asset
strategy




Richard Akers



- .
Retall market trends

Changing
shopping patterns

Convenience

Multi-channel
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Fewer trips with higher spend

“The average number of shopping trips per person fell by 18%

between 1997 and 2009”
National Travel Survey 2010

Shopping centres six months to 30.09.12
Footfall ¥ 2.6%
Same store salest) 11.3%
Same centre sales@ 1 3.7%
Food & beverage sales 1 4.6%

(1) Land Securities’ shopping centres same store / same retailer like-for-like sales
(2) Based on all store sales in centres open for more than 12 months



Leisure spend growth outstripping retail sales growth

-—==Restaurants, cafes, etc. @ ====| eisure services = =——Non-food goods
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Indexed growth Q4 2007 = 100

Source: Land Securities, ONS current prices seasonally adjusted



Consumers like the convenience of out of town shopping

“QOut of town locations saw a 61% increase in shopping
population since 1998 and an overall market share increase of

53%"

Supermarkets
Major stores
Fashion

Discount

Other

Food & beverage

National Survey of L ocal Shopping Patterns 2011

Sainsbury’s, Waitrose, Morrisons, Asda
Debenhams, Primark, Next, John Lewis, Ikea
TK Maxx, Gap, H&M, JD Sports, Sportsdirect
B&M, Poundland(world), Home Bargains
ASDA Living, Boots, Pets at Home, Dunelm
Nando’s, Frankie & Benny’s, Costa Coffee



rl\/lulti-channel

Fast adoption of multi-channel changing retailer requirements

300 - :
W Home delivery M Internet sales

250 A

100

200 A

150 A

Index 2006

100 A

50 A

2006 2007 2008 2009 2010 2011

Source: Verdict

Home delivery sales growth a better guide to role of retail property .’
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Our strategic response

Changing
shopping patterns

Convenience

Multi-channel 1Sy Nekkl. i\=F il B ‘i
F M4 Y a4l ; ] r-t - ) 77  |;'
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| , [ —— -
i BEE ,f},l;!
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Strengthening leisure and food and beverage .’
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Our strategic response

Changing
shopping patterns

: Crawley
Convenience

Multi-channel

Total approximate future capex £560m for out of town schemes .’
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Changing

shopping patterns

‘ John Lewis, Exeter

Multi-channel



Our strategic response

Fewer trips
Higher spend
More leisure

Changing
shopping patterns >

Convenience Out of town

Multi-channel :
requwements

Operational excellence and a plan for every asset

Changing retailer

>

>

Sell weaker centres

Increase leisure and
food & beverage
Develop in prime
centres

Increase activity in out
of town development
(grounded on pre-lets)

Provide new space
that suits modern
requirements through
asset management

and development
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Voids and administrations

LFL voids down from 3.4% to
3.1%

Units in administration down
from 2.8% to 1.8%

Occupancy 97.0%

%

16

14 -
12 -

10

O N B OO ®

o K N W b~ 01 O

Like-for-like Retail Portfolio

Shopping Retail Combined
centres and warehouses
shops and food stores

Sep- Mar- Sep- Sep- Mar- Sep- Sep- Mar- Sep-
11 12 12 11 12 12 11 12 12
M Voids Il In administration

Combined shopping centres and retail warehouses
(like-for-like)

Voids  Temporary Inadmin. Inadmin. Vacancy

lettings and still
trading



'II'
Performance

Lettings progress

= £8.0m of investment lettings at
2.9% above ERV, with a further
£3.0m in solicitors’ hands

= £5.5m of development lettings

= 185-221 Buchanan Street, Glasgow
now 99% pre-let or ISH,
opening 22 March 2013

= Trinity Leeds 84% pre-let or ISH,
opening 21 March 2013

Strong performance in investments and developments
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I'

Out of town

Nene Valley Retail Park, Northampton Ravenside Retail Park, Chesterfield
Restructured and renewed leases — Debenhams first full range store at a
Staples, Currys/PC World, 99p Stores, retail park opened in September
Carpetright Additional 26,500 sq ft pre-let to
WAULT 3.5 years == 8.1 years Hobbycraft and Asda Living



!'

Shopping centres

Southside, Wandsworth 02 Centre, NW3
Upgrading Garratt Lane frontage with New retailers and restaurants
35,000 sq ft development Planning permission received for facade
82,000 sq ft Debenhams pre-let for improvements
further development Added four screens to the Vue Cinema

_



What you can expect from us:

More development: the right
space at the right price

More leisure — a permanent
part of the portfolio

Continuing strong
relationships with retailers

More pace — keeping ahead
of fast changing trends

———

wwftfnm‘




Robert Noel



A reason to move

Occupancy cost psf

140

sf (£)

P
e
N D O 0 O N
O O O O O o
| | | | | |

Occupancy cost

o
|

B Rent

OLD -

occupancy
costs psf
(LHS)

M Rates

+7%

NEW — OLD - total
occupancy occupancy
costs psf costs (RHS)
(LHS) for 1:10 sgm

Service charge, hard & soft
facilities management costs

Source: Land Securities, Actium Consult Total Office Cost Survey 2012, CBRE, IPD

Occupancy cost — total

- 14,000
- 12,000
- 10,000
- 8,000
- 6,000
- 4,000
- 2,000

NEW — total

occupancy

costs (RHS)

for 1:8 sqgm

B Total occupancy costs

Total occupancy cost per

workstation (£)
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r

Progress

e

20 Fenchurch Street, EC3 123 Victoria Street, SW1

690,000 sq ft scheme 28,000 sq ft retail 15,000 sq ft retail
23% pre-let 199,000 sq ft offices 260,000 sq ft offices
Markel 51,000 sq ft Retail 100% let Completion May 2013
Kiln 78,000 sq t Offices 42% let
Ascot 29,000 sq ft Jimmy Choo 48,000 sq ft
11% in solicitors’ hands CDC 31,000 sq ft
Completion April 2014 25% in solicitors’ hands
Completed August 2012



A timeline to transformation

2012

2013

2014

2018

Park House
309,000 sq ft

110 Cannon Street

J el
Wellington House
66,000 sq ft

|62 Buckingham (;;ie 20 Fenchurch Street

275,000 sq ft 690,000 sq ft

Victoria Circle
910,000 sq ft

Zig Zag/Kings Gate
341,000 sq ft

20 Eastbourne Terrace
92,000 sq ft

Portland House
390,000 sq ft

123 Victoria Street 1&2 New Ludgate 1 New Street Square Castle Lane Oxford House
74,000 sq ft 227,000 sq ft 379,000 sq ft 255,000 sq ft 53,000 sq ft 104,000 sq ft
Sold PC achieved Under construction Proposed / planning secured In design

2.6m sq ft and £1.5bn TDC (under construction / proposed construction) _’
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Starting new schemes
New development
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The Zlg Zag Building, SW1 Klngs Gate, SW1
= 188,000 sq ft office = 108,000 sq ft prime residential
\ = 45,000 sq ft retail = 100 private apartments I
|

Demolition started April 2012

Two buildings with enhanced public realm and placemaking
£343m TDC

Timed for completion in January 2015
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Starting new schemes — Victoria Circle, SW1
Demolition

= Comprehensive redevelopment scheme
totalling 910,000 sq ft over six buildings

= 50:50 JV with Canada Pension Plan
Investment Board

= Phase 1 — delivery 2016

= 77 Buckingham Palace Road 175,000 sq ft of
residential and 11,000 sq ft of retail in two
buildings
= 11 Bressenden Place 184,000 sq ft of office
and 25,000 sq ft of retail
= 130 Victoria Street 295,000 sq ft of office and
42,000 sq ft of retail
= Phase 2 — delivery 2018
= 1 Bressenden Place 108,000 sq ft of office and
4,000 sq ft of retail
= Phase 3 — delivery 2018
= 122 Victoria Street 66,000 sq ft of office, library,
affordable housing and retalil

= Demolition started October 2012
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170 leasehold interests resolved by 95% let following lettings to CBRE, Lease restructure to Ruffer with
the team to secure vacant bwin and Panmure Gordon 22,500 sq ft increase in space
possession on time and below Lettings to Boots and Bang & Olufsen New rental tone of £65 psf achieved
budget ahead of ERV on 6,500 sq ft let to KPI Oil
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wi

Oriana, W1 47 Mark Lane, EC3 Oxford House, W1
Primark opened 149,000 sq ft Key lettings and lease restructurings 44,500 sq ft letting to Publicis
flagship store in September securing additional income Maximising income ahead of VP
Planning application submitted for Tenant mix improved and WAULT target December 2014

Phase Il extension of 93,500 sq ft increased



Making good progress on letting
up the development pipeline

Risk aware, not risk averse,
adding further efficient schemes

Striking the construction cost
curve at the right point to keep
breakeven rents low

Intensive asset management
activity throughout the portfolio




Group outlook



Challenging and changeable environment but lots of activity
Working to a clear plan with developments driving performance
Delivering the right space to retailers with more emphasis on leisure
Delivering efficient, technically resilient space to London businesses
Discipline to be maintained on capital recycling

Top class team and business operating with pace



This presentation may contain certain ‘forward-looking’ statements. By their
nature, forward-looking statements involve risk and uncertainty because they
relate to future events and circumstances. Actual outcomes and results may
differ materially from any outcomes or results expressed or implied by such
forward-looking statements.

Any forward-looking statements made by or on behalf of Land Securities speak
only as of the date they are made and no representation or warranty is given in
relation to them, including as to their completeness or accuracy or the basis on
which they were prepared. Land Securities does not undertake to update
forward-looking statements to reflect any changes in Land Securities’
expectations with regard thereto or any changes in events, conditions or
circumstances on which any such statement is based.

Information contained in this presentation relating to the Company or its share
price, or the yield on its shares, should not be relied upon as an indicator of
future performance.
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