First Quarter 2009/10 Results

Three months ended 30 June 2009
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Executive Summary

» Pace of portfolio valuation decline slowed markedly to 3.7%

» £3.2bn (39%) of assets either increased (£1.7bn) or unchanged (£1.5bn) in value

Evidence of strengthening in yields has continued into second quarter

Clear improvement in investor sentiment with renewed bidding competition

Rental value deflation is prevalent across most sectors

But operating performance underlines the qualities of our assets

 Actively assessing new investments — already committed another £80m to our Funds
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First Quarter Activity

 Letting momentum remains good - over 340,000 sq ft of new lettings & renewals
adding £2.5m pa! of new rent — further 100,000 sq ft agreed post Q1

« 836,000 sq ft of rent reviews settled at 17% above previous rent

* Net commitments in first quarter exceed sales

« Underwriting £50m of 10% convertible bonds in HUT

» Buyout of investor’s interest in PREF for €33m

e £54m2 of property disposals and £52m of development spend
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Financial Highlights

» Results demonstrate resilience and reflect management actions

» Underlying profits! £63m, 3% ahead of previous quarter, 15% below prior year due
to sales and effect of interest capitalisation

Like for like rental income growth 1.2%

Portfolio valuation reduced 3.7% in Q1, of which UK portfolio 3.1% (IPD -4.1%)

NAV per share? 361p down 9%, NNNAV per share 477p

Q1 dividend continued at 6.5p, equivalent to 26p for the full year

« Scrip alternative to be offered for Q1 dividend. 38% take-up for previous quarter
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Underlying Profit £63m

Underlying profits 3% above Q4 2008, 15%

down vs Q1 2008 due to impact of sales

1.2% like for like income growth (IPD -0.2%?)

Interest costs lower as reduced net debt

by £1.1bn since 30 June 2008

Interest cover 2.0 times

Underlying Profit? Q1 2009 Q4 2008
Net rental income? 143 130
Fees & other income* 4 6
Administrative expenses (18) (9)
Net interest costs® (66) (66)
Underlying Profit 63 61
Underlying EPS 7 9

Q1 2008

162

17)

(76)

74

12
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Portfolio Valuation

Q1 2009 Retail Office Total Portfolio
Portfolio Valuation £4,646m £3,353m! £8,178m
Valuation Change -3.5% -4.0% -3.7%
UK Valuation Change -2.4% -4.0% -3.1%
ERV Growth -2.7% -6.3% -4.1%
Initial Yield Movement + 15 bp + 30 bp + 22 bp
Initial Yield Movement Range - 64 to + 108 bp - 97 to + 150 bp -97 to + 150 bp
Gross ‘top-up’ Initial Yield? 7.6% 7.8% 7.7%

» UK portfolio outperformed IPD by 1.0%, reflecting greater income security and longevity

» 39% of portfolio either increased or remained unchanged in value
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NAV Per Share 361p (NNNAV 477p)

Movement in NAV? pence

NAV! per share at 31 March 2009 398
Property and investment revaluations & asset disposals? (38)
Underlying profit after tax 7
Dividend paid (6)
NAV! per share at 30 June 2009 361
Deferred tax arising on revaluation movements 3)
Mark to market of debt and derivatives 119

NNNAV! per share at 30 June 2009 477




lBrltlshLa\d

Stable Income in a Changing World

94% occupancy and long leases (13 years)

Just 6% of income for renewal over next 3 years

Tenants in administration down from 1.8% to 1.2%?3,
of which 50% of units being assigned or re-let

98% of June quarter rent collected within 10
working days; only 5% of rent paid monthly

Resilient Income Flow

Retalil

Occupancy rate’ 98%

Lease length? 15 yrs

% of rent subject to break

. 4%
or expiry over next 3 years

Office

88%

9yrs

9%

Total

94%

13 yrs

6%
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Observations on Market Conditions

e Clear improvement in sentiment and investment flows

« Rental deflation more in focus - will abate when economy recovers

British Land has:

« High quality portfolio with enduring occupier appeal

« Strong balance sheet to capitalise on new opportunities
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Appendix
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Rental Income Growth

* Gross rents 12% lower due to sales Gross Rental income (Em) Q12009 Q12008

Properties owned throughout?

_ _ _ + Retail +3.5% 70 67
» 1.2% like for like rental income growth
. . ) » Offices & other -2.2% 46 a7
due to new lettings and rent reviews:
Total — like for like +1.2% 116 114
» Retail up 3.5% (Retail Warehouses +7.6%, Acquisitions 5 3
0 i - 0
Superstores +0.5%, Shopping Centres -1.1%) D 1 7
. Offices down 2.2% (City -3.0%, West End +1.0%) Developments o !
Fixed & minimum uplifts® 18 18
Other* Q) -

« Market (IPD) income growth of -0.2%? Total 12 4% 148 169
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Future Income Profile

Rental income — cash flow basis Gross
Yield %!?

Annualised rents 556 7.1

Contracted from fixed uplifts and expiry of rent free periods 48 7.7

Rent reviews & lease renewals? 3) 7.7

Letting of vacant space 45 8.3

Portfolio reversion (within 5 yrs) 90

Investment Portfolio 646 8.3

Committed developments — pre-let 3

Committed developments - to let 22

Total 671
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Portfolio Yield Profile

Excluding developments (%) Initial Top-up Reversionary Net Equivalent

Yield? Initial Yield*? Yield? Yield?
Retail Warehouses 7.6 7.8 8.5 7.7
Superstores 6.4 6.4 6.6 6.2
Shopping Centres 7.4 7.7 8.6 7.3
Department Stores 7.7 8.9 8.9 8.6
All Retail 7.3 7.6 8.1 7.4
City 6.7 7.9 8.6 7.3
West End 7.0 7.6 7.1 7.0
All Offices 6.8 7.8 8.3 7.2
Other 9.9 10.9 11.8 114

Total 7.1 7.7 8.3 7.4
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Top Retall & Office Customers

Tesco 6% UBS 8%
Sainsbury’s 6% RBS 4%
Debenhams 5% Herbert Smith 3%
Kingfisher (B&Q) 2% HM Government 2%
Homebase 2% Reed Smith 2%
Next 1% Deutsche Bank 2%
Currys 1% Mayer Brown 2%
Boots 1% ICAP 1%
ASDA 1% Credit Lyonnais 1%

M&S 1% Henderson 1%
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Long Leases & High Occupancy

Excluding developments Average lease length (yrs) Occupancy rate (%)
To expiry To first break Underlying? Overall
Retail Warehouses 12.7 11.3 97.7 96.2
Superstores 17.9 17.9 100.0 100.0
Shopping Centres 12.1 115 94.9 92.3
Department Stores 30.1 28.0 100.0 100.0
All Retail 15.9 14.9 i 97.6 96.4
City 11.2 9.2 85.6 84.3
West End 11.7 8.5 : 97.9 97.6
All Offices 11.3 9.1 87.9 86.8
Other 22.3 22.1 93.8 93.3
Total 14.3 12.8 E 93.6 92.4
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Rental Income Subject to Lease Break or Expiry

Year to 31 March (Em) 2010 2014 2010-12 2010-14
Retail Warehouses 1 1 2 5 6 i 4 15
Superstores - - - - 1 - 1
Shopping Centres 3 3 2 3 4 8 15

Department Stores - - - - - -

All Retail 4 4 4 8 11 | 12 31
City 1 13 1 1 25 15 41
West End - 2 4 4 2 | 6 12
All Offices 1 15 5 5 27 21 53
Other 1 - - 1 3 1 5
Total® 6 19 9 14 41 34 89

% of total ERV? 1% 3% 2% 2% 7% 6% 15%




£ british Land Disclaimer

The information contained in this presentation has been extracted largely from the Results Announcement for the three months ended 30 June 2009.

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 British Land 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. British Land does not undertake to update forward-looking statements to reflect any changes in British Land’s
expectations with regard thereto or any changes in events, conditions or circumstances on which any such statement is based.

This presentation is made only to investment professionals as defined in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (‘the FP
Order’). The content of this presentation has not been approved by a person authorised under the Financial Services and Markets Act 2000 (“FSMA”). Accordingly, this
presentation may only be communicated in the UK with the benefit of an exemption set out in the FP Order. An investment professional includes:

(i) aperson who is authorised or exempt under FSMA; and

(i) a person who invests, or can reasonably be expected to invest, on a professional basis for the purposes of a business carried on by him; and

(i) a government, local authority (whether in the United Kingdom or elsewhere) or an international organisation; and

(iv) any director, officer, executive or employee of any such person when acting in that capacity.

This presentation is published solely for information purposes. This presentation does not constitute an offer to sell or the solicitation of an offer to subscribe for or buy any security,
nor a solicitation of any vote or approval in any jurisdiction, nor shall there be any sale, issuance or transfer of the securities referred to in this presentation in any jurisdiction in
contravention of applicable law. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information
contained herein.

The distribution of this presentation in jurisdictions other than the UK may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than
the UK should inform themselves about, and observe, any applicable requirements. This presentation has been prepared for the purpose of complying with English law and the
City Code and the information disclosed may not be the same as that which would have been disclosed if this presentation had been prepared in accordance with the laws of
jurisdictions outside the UK.

All opinions expressed in this presentation are subject to change without notice and may differ from opinions expressed elsewhere.




