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rBusiness highlights

Success on
volume &
pricing

Positive NAV growth +2.5%

>

Outperforming IPD  +2.3%

Success on
volume &
pricing

Broadening the
new business
pipeline

Platform established for
||~
future growth

Trillium new business

Creating value through timing execution of development & sales programme _’



Investment portfolio valuation results
Combined portfolio (six months ended 30 September 2007)

Total portfolio value: £15.0bn 4.204

London office Total portfolio
-3.9%
£5.5bn £2.1bn £6.9bn £15.0bn
36.3% 14.1% 45.6% 100.0%

Land Securities’ total property return 3.6% vs IPD Quarterly benchmark 1.3% _’
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Portfolio valuation results

Impact of developments and acquisitions
Valuation surplus / (deficit)

6 months to 30.09.07

£m
Like-for-like portfolio -0.4% (37.8)
Acquisitions -0.5% (5.6)
Completed developments 53.8
Ongoing developments 6.9% 120.4
Combined investment portfolio 130.8

-5% 0% 5% 10%

£174.2m valuation surplus on developments — more than our £130.8m total"
portfolio valuation surplus



Shopping centres

Retail warehouses

High Street shops

Other (incl. industrial)

RETAIL PORTFOLIO

(1) Rental value growth figures exclude units materially altered during the year
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Whitefriars, Canterbury

Wyvern Retail Park, Derby

East Kilbride Shopping Centre



Princesshay, Exeter

“A jewel in the
crown”

“Fit for a princess”

“Cathedral city that
rediscovered its
soul”
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We sell: We invest in JV properties:

Sainsbury’s Supermarket, Winchester Sainsbury’s Supermarket, Thanet

LandSecurities Sainsburys



rLondon Offices

Valuation surplus — 6 months to 30 September 2007

10 -

8.5%

Valuation

surplus /

(deficit)
%

4.2%

2.4%

Investments Developments All assets

£104m £160m £264m

Developments create over half the total valuation surplus on London office_s’



rLondon Portfolio (like-for-like assets)

6 months ended 31.03.07 6 months ended 30.09.07
% %
10.8
West End
City 3 2.4
. 11.8
Mid Town

LONDON OFFICE 114

London shops

LONDON PORTFOLIO 93

[ Rental value change® B capital value surplus / (deficit)

(1) Rental value growth figures exclude units materially altered during the year

Strong growth in rental values is the dominant feature ... with 30 bps "
adverse yield shift
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Blackfriars Road, SE1

Greater London House, NW1 New London House, EC3
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New Street Square, EC4

November 2004 — demolition
commenced - when Central London
office vacancy rates were 13.0%(1)

April 2005 - first pre-letting to Deloitte
at £42.50 psf

November 2006 - next major letting at
£50 psf

October 2007 - more recent lettings at
£71-76 psf

Office element now 87% let and retail
63% let

(1) Source: Knight Frank
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One New Change, EC4
213,500 ft? retail / 341,000 ft2 offices



20 Fenchurch Street, EC3

167,400 ft2 offices / 91,200 ft?retail / 600,000 ft2 offices
128,000 ft?residential



Ebbsfleet Valley, Kent

Resolution to grant Outline Planning
Permission for the Eastern Quarry
site on 5 July 2007

657 acres site
6,250 new homes

2.48 million ft> commercial and
community floorspace

First Eurostar train runs on new
CTRL line to St Pancras on

14 November with Ebbsfleet
International station opening on
19 November



Current contracts




rLand Securities Trilllum

New business opportunities

London Borough of Croydon DVLA
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Northern Ireland Civil AMEC - Kent 'Buildin Shools for the
Service Future’

Vibrant and more broadly based new business pipeline



Martin Greenslade
Group Finance Director

LandSecurities



rFinancial highlights

Pre-tax profit £375.2m

Revenue profit £172.8m

Adjusted diluted NAV per share

1) Excludes investment properties in Land Securities Trillium
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Consolidated income statement

Six months
ended

30.09.06
£m

814.4
(515.1)

299.3
896.7
33.6
(110.5)
59.1

1,178.2
(318.4)

859.8

193.1
32.84p

Group revenue

Costs

Underlying operating profit
Valuation surplus

Profit on disposals and other items
Net interest payable

Share of profits / (losses) from JVs

Pre-tax profit
Income tax expense

Profit for the financial period

Revenue profit

Adjusted diluted earnings per share

Six months
ended
30.09.07
£m

734.7
(450.4)

284.3
1455
89.0

(133.8)

(9.8)

375.2
(8.2)

367.0

172.8
36.46p

-68.2

-57.3

-10.5
11.0




rUnderIying operating profit by segment

Six months Six months
ended ended

30.09.06 30.09.07
£m £m

Property investment excluding joint ventures

106.8 Retail Portfolio 98.5 -7.8
126.4 London Portfolio 131.6 4.1
2.0 Other investment portfolio 1.6
51.8 Property Partnerships excluding joint venture 57.8 11.6
18.2 Long-term contracts and trading property profits 1.0
305.2 Segment operating profit 290.5
(5.9) Less: unallocated expenses (6.2)
299.3 Underlying operating profit 284.3 -5.0

Joint venture underlying operating profit / (loss)

26.7 Retail Portfolio 27.6 3.3
- Other investment portfolio (0.1)
(1.2) Property Partnerships (IIC) 0.1

25.6 27.6 ’
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Rental income analysis

Six months Six months
ended ended

30.09.06 30.09.07
£m £m

Like-for-like properties®

140.1 Retail Portfolio 146.7 +4.7
118.7 London Portfolio 116.8 -1.6

1.7 Other 1.7
260.5 265.2 +1.8

9.2 Completed developments 17.7

5.5 Purchases since 1 April 2006 20.5

42.7 Sales since 1 April 2006 15.1

18.4 Ongoing developments 10.3
336.3 Gross rental income 328.8 -2.2

(2) Properties owned and outside the development programme since 1 April 2006



rTriIIium

Six months Six months
ended ended

30.09.06 30.09.07
£m £m

Contract level operating profit:

42.8 DWP 45.2
3.9 Norwich Union 4.8
1.2 Barclays 0.9
0.7 DVLA 1.8
7.0 Telereal 1l 7.6
- Accor 11.6
- Royal Mail 2.1

(1.4) Bid costs (3.1)

(5.7) Central costs (15.4)
3.3 Other 2.3

51.8 Underlying operating profit 57.8
0.3 Net surplus / (deficit) on revaluation of investment properties (8.8)

8.5 Profit on disposal of properties 15.1 J



£m

250
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Revenue profit ~ Net rental Capitalised Property Intereston  Other interest Service charge Indirect costs Revenue profit

for six months income interest Partnerships SMIF and direct for six months

ended 30 revenue profit acquisition loan recoveries ended 30
September (excl. SMIF September
2006 acquisition 2007
interest)
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£m

11,000 -
170.8
10,500 81.7 -1.0 -70.9
174.2 -8.8
-43.4
|
10,000 -
10,248.6 10,391.7
(2181p) (2236p)
9,500 T T T T T T T )
Ad;. diluted NAV  Revaluation Revaluation Revaluation Profit on Adjusted Dividends Nonrevenue  Other reserve Adj. diluted NAV
at 31 March deficit surplus deficit (Property disposal of non- earnings profit interest movements  at 30 September
2007 (Investments)  (Developments)  Partnership) current assets charges 2007



rCash flow and debt

Six months Six months
ended ended
30.09.06 30.09.07
£m £m
(3,685.9) Opening net debt (5,087.9)
174.1 Operating cash inflow after interest and tax (excluding REIT conversion charge) 86.0
(133.8) Dividends paid (159.5)
(473.4) Investment property acquisitions (552.7)
(43.8) Property Partnerships (259.3)
(194.1) Development/refurbishment capital expenditure (309.4)
(9.1) Other capital expenditure (5.3)
(720.4) Total capital expenditure (1,126.7)
334.2 Property sales 855.3
(38.4) Joint ventures (29.8)
- REIT conversion charge (316.2)
(30.6) Other cash and non-cash movements (85.6)
(4,100.8) Closing net debt (5,864.4)




rGearing

31.03.07 30.09.07

5,087.9 Closing net debt (Em) 5,864.4
47.1% Gearing — on book value of balance sheet debt 53.7%
54.7% Adjusted gearing® 61.4%
58.8% Adjusted gearing® - including notional share of joint ventures 63.6%

Interest cover ratio

2.43x Group (excl. joint ventures) 1.82x

REIT 2.59x

(1) book value of balance sheet debt increased to recognise nominal value of debt on refinancing in 2004 divided by adjusted net asset value
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PPP acquisitions - update

Disposal
Group
£m

Retained

£m

Original SMIF acquisition

- Goodwill 715

- Assets for new investment vehicle 819.3

- Sundry liabilities (net) (1.2)
Position at 31 March 2007 70.3 819.3
Acquisition of projects 61.0
AMEC projects recognised 48.0
Cash received on disposal of Meterfit (25.3)
Profit on disposal of Meterfit 10.0
Position at 30 September 2007 70.3 913.0




Achieved 29% savings on insurance
costs across the portfolio

Well advanced with structure to
collateralise debt obligations of first
tranche of PPP assets.

New £568m debt facility signed, including
£100m for new additions

Good progress towards first closing



Looking ahead — sector outlook



Lime Street Estate, Sainsbury’s Supermarket,
EC3 Winchester



rLooking ahead — London Portfolio

Timing of development completions

fm

Q00 - - -

750 A
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Total development cost

10 Eas

30 Ea

2008 2009 2010 2011
- year to 31 March -

B London Portfolio — development Practically 1 London Portfolio — development programme London Portfolio — development pipeline
Complete

Managing development timing in a cyclical market _’



UK and Central London Retail Sales Growth
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“PFI continues to form significant part of (government’s)
strategy for delivering high quality public services”

“PFI projects worth a total of £22.2bn expected to
reach financial close before April 2011”

“Government will continue to pursue PFI projects
where they demonstrate value for money”

“£30bn of public sector assets to be sold by 2011”

Source: Pre-Budget Report 9 October 2007
e B3 7




Looking ahead — review of business
structure



rBaCkground

Pre-2004 2004

Londq_n office

Asset
Management || Development | Outsourcing

From broad generalist to specialist in three areas _’



Retall London “ | Trillium

18m sq ft floorspace 11m sq ft floorspace 51.6m sq ft floorspace

£6.7bn of assets £8.3bn of assets £2.2bn of assets

28 shopping centres Over 3,000 acres of mixed use Market leader in PPP / PFl and
and 29 retail parks residential led development in property outsourcing markets

UCD portfolio

)



Giving
Optimal balance sheet for specific business
Better currency for asset and corporate acquisitions

Allowing

Successful investment decisions to have greater impact on shareholder returns
Easier valuation by increasingly specialist investor base

Greater attraction to new sources of capital

Choice for shareholders on sector allocation — technically more efficient

Retaining

Strength of customer relationships
Stability of cash flows

Scale to be at forefront of their sectors



Good results demonstrating value of long-term focus
and decision making

Timing and execution of sales and developments
created positive value

Outperformance vs IPD overall and in both London
and Retail

Results belie general market trend

Business in good shape for the future
London development programme — well timed

Improvement in reversionary potential of
investment portfolio

Stronger new business pipeline for Trillium

Three strong businesses all performing well but long
term shareholder interest best served by demerger

One good business delivering good returns evolving to
three focused businesses delivering better returns for
shareholders



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.



Edward Thacker Abby Guthkelch
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Tel: +44 (0) 20 7024 5185 Tel: +44 (0) 20 7024 5255
Fax: +44 (0) 20 7024 5011 Fax: +44 (0) 20 7776 9305

Email.:edward.thacker@landsecurities.com Email: abby.guthkelch@landsecurities.com
Web: www.landsecurities.com Web: www.landsecurities.com



