Richard Akers — Managing Director
15 July 2011

LandSecurities



l'2010/11 Results — Retall Portfolio

= Total return 15.4%

= Relative outperformance® 2.6%

= LFL voids down from 8.7% to 5.1%
= LFL net rental income growth 6.3%
= Capital turnover £678m

= Lettings of £27.2m

! T

Gunwharf Quays, Portsmouth

Retail Portfolio IPD outperformance

lyear 5years 10years

Shopping 16%  0.7% 1.2%

centres

Retall 50%  0.7% 0.5%

warehouses (1) Ungeared total return (12 months ended 31 March 2011)

“...expect to hear about our plans for the other half of our assets...”
“You will see us increasing our activity in out of town development.” _’



Selecting the right assets
Guided by affordability
Active plan or sell

Taking advantage of change in retail
Working with the winning retailers
Managing out the losing retailers

Developing into a supply constrained
market

15% ungeared IRR on development




Distribution of ERV growth — shopping centres
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Development of new formats

Pursuing multi-channel

Globalisation

| a } ‘ 7-,:.. i ' % e =
Forever 21, Buchanan Street

, Glasgow
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Source: History: Cushman & Wakefield, Pipeline: BCSC



Because “buying the market” is not
good enough

Consumer weakness will hold
back rental growth in the short
term

Structural change will hold back
rental growth in the medium term

No sub-sector or category will be
Immune




Consumer economy

Sales

(Exclusive of VAT) 12 months rolling
to March 2011 to June 2011

-0.9% -1.2%

Rent collection — Retail Portfolio

June 2010 June 2011
5 days 95.8% 97.5%
10 days 97.2% 98.8%

Sales weaker as predicted. Rent collection stronger




Rate of change in sales density...

Total retail stock, million sq ft

Household spending, £billion
= Density of spend, £ per sq ft

Change in density of spend, %

— Real ERV Growth (one year lead), %
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.
Regional rental value growth

Rental value growth ranges — PMA rankings

B 1987-2010 (excl. London) A Max E Min
Prime Rental

Growth % p.a.
6% -

5% A
4% A
3%
2%
1% A
0%

-1% A

2% -

400+ 300-400 200-300 100-200 0-100
PMA Retail Score

Source: PMA, Agents Sources

Some winners in medium & smaller towns but also greater downside risk _’



Land Securities retail by capital value
(at 31 March 2011)

London
23% 19% CACI - top 50
.. . B Other shopping
The portfollo Is well pOS|t|0ned 11% central . 9 centres and shops

We have the right balance of
risk / opportunity

We have oriented retall
warehouses more to fashion
and food

We have genuine mixed use
destinations in our shopping
centres portfolio

A--=-stttiSuburban ¢ @ QOutlet centres

Other
Out of town retail

7%
24%
16%
20% :
Retail vacancy levels
~ 15% -
c
S
© 10% A
NS 14.8%
5% A
5.7% 3.7%
0% T T 1
Local Data Co.® IPD @ Land Securities®
Shops Shopping Shopping centres
centres and shops

Source: Land Securities, Local Data Company, IPD

(1) Local Data Co. shops: Number of vacant units / total units

(2) IPD Quarterly Universe shopping centres: Void ERV / total ERV

(3) Land Securities shopping centres and shops (excluding temporary lettings): Void ERV / total ERV



Selecting the right assets

Taking advantage of change in
the retail sector and staying close
to our strongest customers

Well positioned portfolio

Selectively developing grounded
on pre-lets

Gary Sherwin

Ronan Faherty

Ashley Blake
Dominic O’'Rourke

Lester Hampson



Ronan Faherty, Commercial Director

LandSecurities



Strengthened retailer relationships driving new lettings

Sector knowledge aligning retailers’ desire for space to
our opportunities

Data driving risk management and protecting value
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Property Retall
John Catherine
Grimes Thomas
20 years Debenhams
property Jaeger
experience

Retail

Gemma
Pratt

H&M

Retalil

Sean
Curtis

M&S
Westfield

Agency International
Naomi Andrew
Howard Turf
Lunson Crate & Barrel
Mitchell
Caruso
- The Grove

-The Americana



Waltiose TESCO
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Recent deals include:

Trinity Leeds

The Bridges, Sunderland
Westwood Cross, Thanet
The Centre, Livingston




221 Buchanan Street,

Glasgow

185

Launched Forever 21 in

Scotland

Two new format stores in

our portfolio




rGap

185-221 Buchanan Street,
Glasgow

= Created a flagship store

= Released a development
opportunity for Buchanan
Galleries
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RERDPOSTALE

Mandsearities

Retailer brochures Leasing product

SPRINGFIELD
CORTEFIEL

Mall retailing Brand Empire Pop-up shop




A E ROPOSTALE AMERICAYN EAGLE Crate&Barrel

OUTFITTERS

candylicious

LINDCEX




The best available market research and insight

Relationships with venture capitalists and banks

Trading performance
Retailer relationships and insight

Shopping centre and consumer insight



ldentified in August 2010
Worked directly with the
management team and their
funders

All stores in our portfolio
have remained open




|dentified 6 months prior to
the CVA

In direct conversation with
the management team

Ready to re-let all stores to
other operators prior to CVA

We have agreed terms on
all stores
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100%

of directors rate
Land Securities as
a good or excellent
Landlord, compared
to 72% in 2009

“If every landlord behaved like
that it would be a lot better a
market place to operate in.” HMV

PMA

PROPERTY MANAGERS
ASSOCIATION

Property Managers Association

2010 Landlord of the Year

“We have a longstanding
relationship with Land Securities
and so we were able to talk to
them about what we were trying to
achieve.” John Lewis
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Ashley Blake, Head of Retall Portfolio
Management

LandSecurities



24 shopping centres valued at £2.85 bhillion
1.6% outperformance against IPD
Average rent of £26 psf across portfolio

Active asset management critical to performance
Experience and retailer relationships are key

Strengthened team with new talent introduced. Team
of 15 asset managers of which 7 have joined in the past
2 years



Enhancing the tenant mix



FOYLES

New tenants and formats brought into Bristol City centre

Spa and gym added to already very successful leisure element — 23
catering outlets and cinema

First Foyles and Sanctuary outside Central London
Footfall 7.6% up. Average dwell-time now 79 minutes
Car park usage up over 20%

Valuation up 4.7%






TIGER m @

Tripling of JD Sports space — opening end of July
Splitting Mothercare to Tiger and Costa — opening August

Doubling of Carphone Warehouse to provide new
concept store

Footfall up 3.9% to end of March

Opportunity for new leisure and catering hub to be
constructed in redundant space on top of the centre

Valuation up 5.6%




St Johns, Liverpool

= Valuation down 2.6%

= New Aldi in ex-Woolworths space
* Re-developed six units into a new Home Bargains anchor store

= Working on new food court development and agreed terms with
national catering operators



Before

Currently being refurbished. To complete October 2011



Introduced new brands including Radley, Disney, Lipsy and H&M in a
new 20,000 sq ft store

New food court to open with refurbished scheme. Café Rouge and
Pret-A-Manger confirmed

Valuation up 1.1%



rGunWharf Quays, Portsmouth

= Enhancing the brands on offer — 23 leasing and renewal deals in last
financial year J



Jamie’s has produced a 20-25% increase in footfall and sales in the
adjacent part of the centre



@fﬁ/{gd/mm@ HUGO THE WHITE COMPANY

LONDON

HUGO B OSS

New brands include Kurt Geiger, White Company, Cath Kidston and
Hugo Boss
Improved tenant mix resulted in 7.9% increase in sales

ERVs increased by over 20% on these new lettings
Valuation up 19.5%



Exchanged on Europa House, adding 340 car spaces and enabling
us to accommodate even more shoppers and car park revenue



rSt David’s, Cardiff

= Footfall over 37 million

= Up 7.4% in the 6 months to
March 2011

= Car park usage up 66%

= Sales running at £1m per day on
average

* New brands include Mango,
Tesco, Cath Kidston, Gap and
Krispy Kreme

= Valuation up 6.2%
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New 128 bed Hotel at W12 being constructed along with a Foxtons
and Carphone Warehouse. Pre-let 20 year lease to Accor (Ibis)

10 lettings in the centre including Cycle Surgery and Headmasters
Valuation up 12.8%



DEBENHAMS




rThe Bridges, Sunderland

= Development to add new 60,000 sq ft anchor to the centre

= Pre-let to Primark for 20 years

= This will drive rents in our weakest mall, Walworth Way North
= Centre is virtually fully let and footfall up 2% year-on-year

= Valuation up 4.7%



New anchors Wilkinsons and Iceland
Footfall held at 2010 levels
Valuation up 4.8%



70,000 sq ft Primark under construction — opening spring 2012



rCorby Town Centre

= Extended the centre, brought in new brands and Primark as an
anchor

= Valuation up 0.4%
= Now exploring a disposal to recycle capital



Advanced plans to extend first floor catering — terms agreed with four
operators

Enhanced digital and car parking revenue
Valuation up 5.7%



Selective transaction in a city
with a strong destination for
shoppers, day-trippers, tourists
and students

City resistant to structural change
In locations

Achieved 99% let whilst
development feasibility worked
up

Potential to develop new retalil

and catering in one of UK’s most
under-supplied major cities

Valuation up 5.1%




New brands include Superdry, Apple (Stormfront) and Paperchase. Doubled
Carphone Warehouse.

Re-geared and extended Sports Direct and Argos by 10 years

Purchased adjoining shops (10/14 Reform Street) to enable future asset
management

Valuation up 4.7%

|



A plan for every asset being actioned by a strong team
of asset managers

Enhanced brands, new leisure and anchor stores being
added to boost the centres as destinations

The portfolio is being strengthened and any asset that
doesn’t meet performance targets is reviewed for
disposal



Dominic O’Rourke, Head of Retall
Warehousing

LandSecurities



20 assets & five Harvest JV food stores
3.5 million sq ft

£1.3bn capital value (incl. Harvest JV)
77% Open Al consent by floor area
Average rent of £19.70 psf

Solid income — 46%
food/fashion/department store/lifestyle

5.0% outperformance against IPD

Proactive management on every asset
Excellent retailer relationships
Planning expertise
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Every asset has a story







r
Bourges Boulevard, Peterborough

I E the evening

Giant superstore in pipeline
for former Parcelforce site |
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Phase I
Greyhound

Retail Park

Chester

John Lewis at Home
opening Autumn 2071

& Lol Sewanrities relald ik

o i s pacE

i pomme pakag

L - pEE T B il



rGreyhound Retail Park, Chester







rWhaIebone Lane, London Borough of Redbridge










rRavenside Retall Park, Chesterfield




rNene Valley Retail Park, Northampton
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Ravenside Retall Park, Bexhill-on-Sea
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Ravenside Retall Park, Bexhill-on-Sea

Friday, May 13, 2011

Visit us online: wwiwtbexhillobserver.net
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Proactive management on
every asset

Excellent retailer relationships

Planning expertise




Lester Hampson, Head of Retall
Development

LandSecurities



Retailers continue to seek guality space in the right
locations but hampered by scarcity of supply

Top 50 locations

Out of town



Retail Development — top 50 centres

Development programme

Trinity Leeds 817,000 358
185-221 Buchanan Street, Glasgow 160,000 65
977,000 423

Total

Potential forward development pipeline
Buchanan Galleries extension, Glasgow

Westgate Centre, Oxford
Total c. 350




Understand customer requirements

Focus on food and fashion sectors

Better returns through development

L ower risk

Scarcity of opportunity
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8 projects identified, totalling 1.2m sq ft with a TDC to
Land Securities of c. £300m in a £1.3bn portfolio

Further projects to be added to the programme over
time

All projects deliver an ungeared IRR in excess of 15%
and ahead of internal hurdle rates



rLincoIn - a focus on food and fashion

= Ungeared IRR >20%
= TDC c. £20m

= 110,000 sq ft extended store
for Sainsbury

= Now open and trading well




Ungeared IRR >15%

TDC c. £12.5m

Planning consent granted for
store extension, hotel, retall
unit & additional parking

Investment capital already
recycled



rCraWIey - lower risk

= Ungeared IRR >15%
= TDC c. £40m

= First development with
Morrisons

= Planning application shortly to
be submitted

= 94% of income signed or in
solicitors’ hands _’



Project Berlin - scarcity of opportunity

= Ungeared IRR >15%

TDC c. £60m

= Motorway junction location

Off market agreement with
landowner




r
Taplow - better returns through development

Ungeared IRR >15%

= TDC c. £40m

Sourced from within the portfolio

= Tesco committed

= Pre-planning consultation
underway

Future B .‘



r
Thanet - better returns through development

=~Ungeared IRR >15%

=TDC c. £10m

= Acquired from Harvest JV

* Primark significant new
anchor for Westwood
Cross




Ungeared IRR >15%

TDC c. £40m

Smart portfolio management
Planning consent granted

Good operator demand

»Land Securities Meteor Retail Park, Derby

Masterplan Sketch Proposal Revised Option 2
3
A



Understand customer requirements
Focus on food and fashion sectors
Better returns through development
Lower risk
Market facing acquisition team
Exciting pipeline

12 feasibilities being undertaken

Proposals out on three sites
Exclusivity agreement on two sites with a leisure operator



Richard Akers
Managing Director, Retail Portfolio

LandSecurities
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Clear and consistent strategy

The right assets = o S
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The right skills

Development exposure
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The reputation and responsible
approach




Q&A
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Lester Hampson
Nell Read, Project Director

LandSecurities



Trinity Leeds




rStyIing Leeds —

Search

facebook

consumer insight

Suggest to Friends
Subscribe via SM5S

“Looking good and dressing well
is a necessity. Having a purpose
in life is not.,”

Oscar Wilde

312 People Like This

-I-IE

=

Styling Leeds Did anyone make it to the Leeds Vintage Fair on Sunday? X 17 nows 200

Wall Info Photos Discussions Poll Links

| Write something...

Cla Filters

Attach: ﬁl fr |||||

Styling Leeds

Men's style scouts hit Leeds streets - Yorkshire Evening Post
www. yorkshireeveningpost.co.uk

Men's style scouts hit Leeds streets - Style scouts searching for Britain's Best Dressed
Real Man hit Leeds to run the rule over its men.

ﬂlzhuurs ago - Comment - Like - Share

Styling Leeds When fashion retailers get it right, we feel lovely.

= "‘L

Jirie

Libby Gray Adelelynn Alex We like
Ordona Tibbenha 10 new photos
MNadayao m =L o = S i




rThe local economy

= 411,000 working within

= 109,000 workers within
the City centre

= Value of the City’s
economy: £14.6bn

= Student population of
200,000






rRight time

Shopping centre development completions

10 -

million sq ft
(&)

2008
2009
2010

B Completions | Stratford City
B The Parkway, Newbury O Trinity Leeds

Source: History: Cushman & Wakefield, Pipeline: BCSC, Land Securities

2011

2012

2013 F

@ Trinity Walk, Wakefield
B Buchanan Street, Glasgow



Right town

Retail footprint ranking: 2013

Centre Name

London - West End

Birmingham
Glasgow

Leeds
Manchester
Nottingham
Liverpool

Bristol

Westfield - London

Newcastle-Upon-Tyne

Source: CACI

Minor Class Name
National Centres

National Centres

National Centres

Principal Centres

National Centres

Principal Centres

National Centres

Principal Centres

Large Urban Regional Malls

Principal Centres

2013 Scenario
Comparison
Expenditure

(£ million)

3,356
2,103
2,020
1,931
1,785
1,513
1,411
1,363
1,280
1,192

With the introduction of
Trinity Leeds, Leeds
will be ranked as the
4t largest shopping
location by weighted
spend in 2013



Pedestrian movement UK benchmark — Sample average hourly rate of
footfall over a 12-hour period
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Right space
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Valuation uplift 27.4%

Ungeared IRR >15%

ERV £28.5m

TDC £358m

Yield on cost 8%



Responding to Local Authority needs
Social Impact Plan with Laing O’'Rourke and Construction Leeds
Employing a local workforce
Paying a Living Wage
Delivering training programme with subcontractors
Dedicated public art budget

Providing for local communities
Liaison with schools and universities
Set up a small community initiatives fund (£2,500pcm)
Engaging Civic Society and other community groups



Re-started August 2010

Opening spring 2013

33% of programme
complete

TDC £358m

Laing O’Rourke procured
75% of the contract works




Trinity Leeds - Thursday 23 of June 2011 at 08:58




Gerald Jennings
Portfolio Director — North & Scotland

LandSecurities



"White Rose, Leeds

P

Opened March 1997
700,000 sq ft

/5 acres

99% occupancy

M&S, Debenhams, Primark, Sainsbury’s



tenant mix

Tenant mlx |mprovements improvements
Lease re-gears to de-risk ] cemeregeas

Lettlng aCt|V|ty - Letting activity and

Rent reviews producing growth
New outline planning permission for 46,800sq ft
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Mix of inclusive and exclusive leases
Traditional kiosks with shared seating
Profitable

Acts as an anchor




rProposed food court

» Restaurant demand

= Exclusive leases with turnover provisions
» Refurbished environment

= Increased dwell and spend



White Rose

Adjoining land

Option land

Millshaw Industrial Estate

75 acres
45 acres
50 acres
30 acres



CR strategy

Long term approach to engagement
ARISE initiative

Change in mindset
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* Investment Partnership for South Leeds

= Working with Leeds City Council and private sector

* Investment Strategy launched to inform Leeds’ core
strategy and site allocation



Building on success

Demand for an additional 250,000 sq ft
Potential for complementary uses
Sustainable long term growth



15 July 2011
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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 Melanie Shaw

Director of Investor Relations IR and Digital Communications Manager
Tel: +44 (0) 20 7024 5185 Tel: +44 (0) 20 7024 5255
Fax: +44 (0) 20 7024 5011 Fax: +44 (0) 20 7024 5011

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



