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Vacancy rates have peaked at lower levels than previous cycles..
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rLondon office development pipeline

This cycle has seen less development...
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...and development completions over the next two years are limited .’
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Central London office take-up
Take-up is remarkably robust through the cycles...
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...and is about to pick up .’
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rLondon office lease breaks and expiries

20,000 sq ft units and above
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Potential surge in demand from City lease events in 2014/15/16 .’
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City office rents as a percentage of salary cost
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Real rents vs nominal rents
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rLondon Portfolio by status

Proportion by value*

Over half the portfolio comprises Grade A assets

® Grade A assets
11% = Schemes on site

® Consented schemes
51% ® Schemes in design

= Active management

*excluding Queen Anne’s Gate

-
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Portfolio by value

Average rent: £44 per sq ft
WAULT: 11.7 years

Times Square, EC4

i ] _ -
Cardinal Place, SW1 Dashwood, EC4 Piccadilly Lights, W1




Average rent: £32 per sq ft

Short term income to benefit from headline rental growth
through re-lettings and tenant retention.
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Property assets
Our raw material

Market specialists
Partner, investor and
landlord of choice

Skills
Proactive local
engagement

Execution discipline
Early cycle developers
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One New hange, EC4






D
"Development pipeline — schemes on site

Existing Proposed Area Book Value Net income / : :
TaF:get sqft sqft Increase March 10 outs-l;grsdin =Y Res,|\|dée\r/1t|al
(000's)  (‘000's) % d (p.a.)
One New o Office /
Change, EC4 2010 377 550 46% £238m £131m £28m - Retail
62 '

. Office /
Buckingham 2013 118 269 128% £55m £133m £17m - Retail
Gate, SW1?

Wellington o Residential
House, SW1t 2012 53 62 17% £26m £32m £73m / Retail

Notes:
1. Interest has not been capitalised on land value
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Arundel great Court – using latest redevelopment appraisal DART220_Arundel Great Court - Shortened Cashflow - WHOLE REDEV_opt100- No Actuals May 10



City Forum – Using Housebuilder outturn version as per April 10 Devpack.  There is an updated version if required



Consistent with Annual Results Presentation 19 May 2010



�


35% offices pre-let 332,000 sq ft offices
98% of the retail let / under offer 214,200 sq ft retail



r

87,662 sq ft retall
163,010 sq ft offices
39 apartments

Practical completion targeted
November 2012

Pre sold to Barwa Real Estate

Lion share of profit crystallised
with more to come

No capital employed



"Wilton Plaza, SW1

= 158 units of student
accommodation

= 74 affordable housing
units

= 38 private market units

The affordable housing bank ... _’
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FVictoria Masterplan

" Cardinal

Victoria — the next decade ...

Arundel Great
Court

== \Vellington

62 Buckingham g

Gate




'®)
"Schemes on site

62 Buckingham Gate, SW1 Wellington House, SW1
252,400 sq ft offices and 60,776 sq ft residential and
16,572 sq ft retail 2,734 sq ft retail
We are building into a supply constrained market ... _’
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62 Buckingham Gate

Pelli Clarke Pelli designed scheme 252, 400 sq ft (NIA) office and 16,572 sq ft (NIA) retail. 

Construction commenced 15th March 2010 

Practical completion targeted for April 2013



Wellington House

McAslan & Partners designed scheme comprising 59 apartments and 2,734 sq ft retail

Construction commenced April 2010

Practical completion targeted July 2010�


FVictoria Masterplan
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VTI, SW1 Arundel Great Court, WC2 20 Fenchurch Street, EC3
910,600 sq ft 666,200 sq ft 686,600 sq ft
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20 Fenchurch Street

Rafael Vinoly designed scheme

Proposed 686,700 sq ft (NIA), 37 storey office tower with retail and sky garden

Planning consent granted 6th October 2009

Construction programmed to start in Q4 2010

PC targeted for Q4 2013

Target office rent £55 - £62.50 per sq ft

Targeting JV



Victoria Transport Interchange

PLP, Patrick Lynch and Benson & Forsythe designed scheme

590,000 sq ft (NIA) office, 106,000 sq ft (NIA) retail and 185,000 sq ft (net) of residential accommodation. 

6-17 storeys (excluding plant levels), 6 buildings comprising office, residential, retail and community uses

Planning Consent granted 9th October 2009

Construction programmed to start September 2012 with phased completion scheduled from 2016 – 2018

Target Office Rent £72.50 - £78.50 per sq ft

Target Retail Rent £53 - £68 

Residential Capital Values £1,500 per sq ft (average)



Arundel Great Court

Planning consent for comprehensive redevelopment granted November 2009

Wilkinson Eyre designed scheme comprising offices (395,000 sq ft), Residential (196,000 sq ft), Hotel (48,000 sq ft) and Retail (27,000 sq ft)

Practical completion target 2015

Existing 451,000 sq ft, proposed 666,000 sq ft

Target office rent £52.50 - £67.50 per sq ft

Target residential value £1,650 per sq ft

Target retail rent £50 per sq ft�
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New West End Company CR Report 2010




Existing stock

New build



Heading towards supply constrained
market conditions:

Vacancy rates coming down
Restricted supply

Demand set to rise

Prime rents will see strong pick
up

Our portfolio well set to benefit

Early cycle players:

Schemes tend to be at larger
end of scale

Construction pricing advantage
Financing advantage

1.2 million sq ft on site

5+ million sq ft possible pipeline

Piccadilly Circus, W1
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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

Investor Relations Director

Tel: +44 (0) 20 7024 5185

Fax: +44 (0) 20 7024 5011

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

Abby Guthkelch

Investor Relations & Digital Comms Manager
Tel: +44 (0) 20 7024 5255

Fax: +44 (0) 20 7024 5011

Email: abby.guthkelch@Ilandsecurities.com
Web: www.landsecurities.com
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')
"Development pipeline
Consented schemes and schemes in design

Total

2,588

4,619

78%

20 Fenchurch St, EC3 2014 313 687 119% Offices and retail
VTI, SW1 2016-2018 488 911 87% Retail, Offices and
residential

City Forum, EC1 2018 132 666 405% Residential, offices
and retail

Arundel Great Court, WC2 2015 451 666 48% Offices, residential,
hotel and retail

60 Ludgate Hill, EC4 2013 139 170 22% Offices and retall
30 Old Bailey, EC4 2013 68 151 209% Offices
110 Cannon St, EC4 2012 74 74 0% Offices
1 New Street Square, EC4 2015 123 199 62% Offices and retall
123 Victoria Street, SW1 2012 217 231 6% Offices
Kingsgate House, SW1 2015 201 408 100% Offices and retall
Portland House, SW1 2017 311 326 5% Residential and retail
20 Eastbourne Terrace, W2 2014 71 71 0% Affordable residential

* Data is indicative only

S
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Arundel great Court – using latest redevelopment appraisal DART220_Arundel Great Court - Shortened Cashflow - WHOLE REDEV_opt100- No Actuals May 10



City Forum – Using Housebuilder outturn version as per April 10 Devpack.  There is an updated version if required



Consistent with Annual Results Presentation 19 May 2010
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