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Simon Carter
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BUSINESS PERFORMING WELL IN A TOUGHER MACRO ENVIRONMENT
GOOD OPERATIONAL PERFORMANCE ' s (/4/ ’%
I EPS and DPS +12% | | | i / Z{ g g
i Leasing activity 1.5 ft \ 73 I | g
i Occupancy 97% =, [T R :f1 :
HIGHER INTEREST RATES LEADING TO YIELD EXPANSION :
I 17bps yield expansion = ""ie ;

i Cushioned by ERV growth

T Values down 3.0%

STRONG FINANCIAL POSITION
T £1bn well timed asset sales, last 12 months
I LTV low at 30.7% with £2bn of liquidity

I Looking to exploit market opportunities
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STRONG EARNINGS GROWTH AND RESILIENT BALANCE SHEET

£136v 695P £9.8N

Underlying profit EPRA NTA per share Portfolio valuation
+13.3% vs Sep 21 -4.4% vs Mar 22 -3.0% vs Mar 22

30. Mo £2.0BN 11.6°

Loan to value Undrawn facilities and cash Dividend per share

-220 bps vs Mar 22 No requirement to refinance until late 20] +12.4% vs Sep 21
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8% NET RENTAL INCOME GROWTH

£m

1
10
< 8%
HY 2022 Net divestment Developments Provisions for debtors and Like for like growth HY 2023

tenant incentives
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OVERALL LIKEORLIKE NET RENT UP 5%

Campuses Retail Parks Shopping Centres
Strong leasing, Good LFL growth LFL decline expected to
Storey occupancy up 10ppt to 96% driven by high occupancy moderate as rents stabilise

0

mHY22 vs HY21 mHY23 vs HY22

Occupancy: 95.1% 96.9% 96.5% 97.5% 94.7% 94.4%

Retail & Fulfilment like for like is +0.8%. Like for like % excludes the impact of CVAs & admins, surrender premia,firdeistors and tenant incentives. Including the impact of CVAs & admins, like for like growth for Campuses is +9.28ted &l Foiffiment is2.2%
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STRONG RENTAL GROWTH DRIVING 13% INCREASE IN UNDERLYING |

6 months to September (Em) H1 2023 H1 2022

Gross rental income 251 241 4.1%

Property operating expense (24) (31) (22.6)%

Net rental income 227 210 8.1%

Fees & other income 9 5 80.0% Interest costs fully hedged to Sep 23
' | and 77% on average over next 5 years

Administrativeexpenses (44) (44) -

EPRA Cost Ratio 19.7% 26.2% -650 bps

Net finance costs (56) (51) 9.8%—

Underlying Profit 136 120 +13.3%

Underlying tax charde 1 -

Underlying earnings per share (p) 14.5 12.9 12.4%

Dividend up 12.4% reflecting

Dividend per share (p) 11.60 10.32 12.4% increase in HY23 EPS
(policy to pay out 80% of EPS)

Operating cashflows 112 107 4.7%

British
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EPRANTADECLINE REFLECTS PROPERTY YIELD EXPANSION

(35p)

(12p)

Mar 22 Valuation performance Underlying Dividend Sep 22
Profit
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ACTIVE ASSET MANAGEMENT CUSHIONING IMPACT OF YIELD EXPAN:

Total Property Return

4. 2% +1. 2% +2.0%

Active asset managemen

& ERV growth Income return

Yield expansion

Resulting in:

-2.8%

Total Accounting Return

TARGETING TAR GBEO8& THROUGH THE CYCLE
British
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OUR CAPITAL ALLOCATION FRAMEWORK IN THE CURRENT ENVIRONN

Current context

= We own a unique and extensive development pipe infe Thoughtful approach to new commitments:,
DEVELOPMENT a key driver of future value and earnings accretion| based on rent visibility and yield on cost

Taking a disciplined, returns based approach, we
A1V NGNS target opportunities with strong fundamentals where
we can best deploy our skills and capabilities

. Patient and disciplined capital deployment;i
well placed to take advantage of opportunities

A key competitive advantage. Our leverage and ,
financial flexibility makes our business resilient and
enables us to invest in value creating opportunities

Increased resilience, low leverage, significa:nt
liquidity to exploit opportunities

SHAREHOLDER Dividend policy to pay 80% of underlying EPS. We
consider capital returns alongside growth & value

opportunities

Growing dividend reflecting strong operatiné
performance !

DISTRIBUTIONS

_______________________________________________________________
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DISCIPLINED APPROACH TO DEVELOPME&ENT ”

HIGH QUALITY DEISKED COMMITTED PROGRAMME |
i To deliver £62m of rents, 34% piet or under offet 4 [11“1.
i £569m of costs to come, 92% fixed | sl
I Blended IRR of 10%

CONSTRUCTION COST INFLATION IN LINE WITH PREVIOUS
GUIDANCE

T 8-10% for 2022, moderating to %% in 2023

) 1 Broadgate
.

I We are now seeing greater capacity in the market as activity is postpdhed

NEAR TERM PIPELINE: NO IMPENDING DECISIONS
I Conservative return hurdles with attractive yield on cost

I Strong track record of prets

Norton Folgate

British
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STRONG BALANCE SHEET & METRICS

30 September 202: 31 March 2023

Net debt £3.0bn £3.5bn
Loan to valué 30.7% 32.9%
Undrawn Facilities and Cash £2.0bn £1.3bn
No requirement to refinance until: Late 2025 Late 2025
Weighted Average Interest Réte 3.5% 2.9%
Interest rate hedged on debt (next 12 month3) 100% 100%
Interest rate hedged on debt (average over next five y@ars) 7% 79%
Senior unsecured credit rating (Fitch) A A

Unsecured debt covenants:

Net Borrowings not to exceed 175% of Adjusted Capital and Reserves 29% 36%4
Net Unsecured Borrowings not to exceed 70% of Unencumbered Assets 22% 30%
Valuation headroom 48% 4990
British @ \LF YEAR RESULTS | 30 SEPTEMBER 20uabesin ihe Group' subsiciaiBimsed on projected deBiSpot bacis Proformelor committed capex and Pacdinguon ransaction - PG 13
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GOOD LONG TERM RELATIONSHIPS
WITH DEBT PROVIDERS

£515M PADDINGTON JV TERM LOAN (JUL 22)

I Clubof three banks, 5 year term, secured on JV properties

RENEWED £100M BILATERAL REVOLVING CREDIT FACILITY

I Unsecured, ESG Linked, 5 year initial term

l‘i J ‘I“’”!ﬂlaa-dm“

NEW £150M BILATERAL REVOLVING CREDIT FACILITY (NOV !llll 1

JiLL
R
I Unsecured, ESG Linked, 5 year initial term L=

,Brltlsh
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GOOD OPERATIONAL PERFORMANCE AND RESILIENT BALANCE SHEE
T ————

o~

OUR ACTIONS ARE DRIVING STRONG EARNINGS :

"4

i [NTWOR KS

..

STRONG BALANCE SHEET WITH £2BN OF LIQUIDITY ‘

& 7 .

Bk

; B e
il T i
r o

a ol w v
)\ | \ -
' Canada Water ~ F75s s
The Printworks :

B—
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REAL ESTATE
REVIEW

Darren Richards

Exchange SquareéBroadgate
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YIELD EXPANSION PARTIALLY OFFSET BY RENTAL GROWTH

AUATION
TOTAL 9,643 -3.0% +17bps 1.2%
Campuses 6,229 -2.7% +18bps 1.6%
Central London 5,666 -3.0% +18bps
Canada Water 312 -0.2% - -
Retail & Fulfilment 3,414 -3.6% +17bps 0.6%
Retail Parks 2,046 -3.7% +20bps
Shopping Centres 788 -2.1% -1bps -1.0%
Urban Logistics 323 -6.0% +60bps
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CAMPUSES: CONTINUED DEMAND FOR
BEST IN CLASS SPACE

494,000 SQ FT LEASING ACTIVITY IN HY23 ) '?
I £33.2m of rents (£25.2m BL share) . ’
I 18.4% ahead of ERV

I 310,000 sq ft under offer, 3.8% ahead of ERV

STOREY OCCUPANCY AT ALL TIME HIGH
I 114,000 sq ft of leasing in the period

ot

i Occupancy at 96%, from 86% at March 2022

NORTON FOLGATE 1/3 UNDER OFFER | s e ) :
T Up to 126,800 sq ft under offer to Reed Smith . 1 *g;%“ﬁ:

Blossom Yard, Norton Folg e TR e
SR Sl B

I Strong interest in the rest of the scheme

1 Excludes Storey and temporary deals with terms of less than one year. Based on March 22 ERV
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SIGNIFICANT LEASING ACTIVITY ON OUR CAMPUSES

OCCUPIERS RECOMMITTING TO THE CAMPUS
L2\ :
i Regent 6s P bkadttodeta at X0Brodk Steeet Modern, Public reaim &
_ _ |J:I|I|-| high quality amenities
i Broadgate: 117,000sqft to Credit Agricole aBroadwalkHouse nNN

47,000SQFT OF NEW CONCHRIBAND LEISURE

Flexible, ability to
grow

I Los Mochis: rooftop restaurant at 100 Liverpool Street Well connected

I The Gym Group: flagship gym at 1 Triton Square

ATTRACTING LAB BASED OCCUPIERS
i Delivering 60,000sqf t of | ab space &q

. . Community
ft letin HY23 focussed

Sustainable

I 33,000 sqft of modular campus at Canada Water; 5,0@0 ft
under offer

British
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DEMAND FOCUSED ON BEST IN CLASS SPACE

Leasing velocity of newly completed development
(Average months from practical completion to achieve 75% let)

VACANCY DOMINATED BY SECOND HAND SPACE 35
I Second hand space vacancy doubled to c.$@fbfrom 2019
25
I Average days on market now >800 days
B
SCARCITY OF PRIME PERSISTS ,EE: 15
o
I 1.5% of space in London is new space E’
I 72% of space under offer is new or refurbished g °
®)
o
PACE OF LETTING INCREASING FOR NEW BUILDIN @@
I Occupiers using pilets to guarantee best space for their é
business 2 (15)
I 2021 developments 75% let, 23 months prior to completion
(25)
8388583833933 8 3533 AL
SIRIJJIJQIQQLIIIJILJIILIRERR
HALF YEAR RESULTS | 30 SEPTEMBER 2022 Source: CBRE PG .20




NET ZERO INITIATIVES WELL UNDERWAY

CAMPUSES FULLY COMPLIANT WITH 2023 MEES LEGISLATION

I 52% now rated AB, 6ppt increase from March 22 >0%

IMPLEMENTING OUR NET ZERO PROGRAMME 40%
I Exchange House now B rated (from E) at a cost of 0.4% of building value

I Initiatives focus on LED lighting, new chillers and air source heat pumps 30%

£100M PORTFOLIO RETROFIT COST FOR EPC REQUIREMENTS 20

I Air source heat pumps account for c.40% of overall cost and LED lighting
c.30%

10%
I ¢. Two thirds to be funded by service charge or occupiers i

I c.£8m spent to date, 15% BL contribution
0%

,British
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Campus EPC rating
% of total ERV

52% of our campus
portfolio is AB rated

C D E

42% A-B rated across the entire portfolio

PG.21
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RETAIL & FULFILMENT
CONTINUED STRONG DEMAND

HY23 Retail & Fulfilment leasing volumes

(sq ft)

1M SQ FT OF LEASING ACTIVITY 250,000
I 10.3% ahead of ERV
i Momentum from record leasing in FY22 sustained 200,000
A FURTHER 772,000 SQ FT UNDER OFFER 150,000
I 18.0% ahead of ERV

100,000
FURTHER IMPROVEMENT IN OCCUPANCY
I Retall & Fulfilment occupancy improving to 96.6%, driven by .

Shopping Centres ’
I Retall Parks occupancy increased to 97.5%
May Jun Jul Aug
mmm Completed =——Long term average

1Excludes temporary deals with terms of less than one year. Based on March 22 ERV
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AFFORDABILITY IS KEY FOR RETAILERS

RETAIL PARKS ARE A LOW COST FORMAT

I Our Retail Parks have a 10% OECR

I OCRs expected to trend towards 7% as rents rebase and with rates
revaluation

RENTS REBASENOW AT SUSTAINABLE LEVELS

I Leasing consistently above ERV for 18 months

i Deals only 2.9% below previous passing rent

RESILIENT FORMAT IN CURRENT ENVIRONMENT
I Retail Parks preferred format for value and omni channel operators

I Diverse occupier base with strong covenants

1 Occupancy Cost Ratio

,British
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INCREASINGLY RESILIENT OCCUPIER BA!

OMNI CHANNEL OPERATORS

m M&S

EST. 1884
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ERV indexed to March 2018

SHOPPING CENTRE ERVS STABILISINC

Shopping centres ERV and NEY vs March 2018

100 8 RENTS APPROACHING A SUSTAINABLE LEVE
7 I ERV decline plateauing: down 1.0% in HY23
» 5 I Yields flat in HY23 and previous 12 months
90 ] i Total property return of 2.1% in the period
8 4 NEY ACTIVE ASSET MANAGEMENT DRIVING STRO
80 OPERATIONAL PERFORMANCE
3 i 478,000 sqft of leasing, 15% ahead of ERV
" 2 i Occupancy improving to 94.4%
70 1 i A further 260,000sqft under offer, 27% ahead of ER
65 0 i Stronger demand for smaller units

FY18 FY19 FY20 FY21 Sep-21 Mar-22 Sep-22

—Shopping Centre ERV (LHS)=—Shopping Centre NEY (%) (RHS)
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SOUND FUNDAMENTALS UNDERPINNING URBAN LOGISTICS IN LONDC
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SUPPORTING CURRENT SOCIAL ISSUES IN OUR COMMUNITIES

COST OF LIVING CRISIS
I Over £200,000 committed to a dedicated Cost of Living Fund

AContributions to Shelterds Ha
appeal for foodbanks

A Funding strategic advice to support community partners through Lt _
the crisis 7 N - s

A Targeted funding to support local partners and initiatives

ASSISTING THE UKRAINE INSTITUTE LANGUAGE SCH
I Provided space at Paddington Central for a 12 week term

I Supported over 250 displaced Ukrainians, enabling 165
individuals to gain basic qualification in English

I Second course now underway
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KEY SECTORS PERFORMING WELL

CAMPUS PROPOSITION DELIVERING

RETAIL PARKS OPERATIONALLY RESILIENT st . 11 S . ey |1 G

| UE EW EERE|

1 Broadgate developme
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Strategy & Outlook

Simon Carter

Peterhouse Western Expansion
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RECAP: OUR BUSINESS IS FOCUSED ON MARKETS WITH PRICING PO

DEMAND SUPPLY
Focused on modern, high quality anl New space 1.5% of total market 8 A%
sustainable space P 70 Leasingl8.4%
Campuses c.3%of available space BREEAM above ERV

Rents ¢.10% of salary costs

' 0
vs nearly 50% in early 1970s Outstanding ERW1.6%

metall Parke Preferred format for retailers BL vacancy low at 2.5% Leasind.3%
0 i 0 <

Low OCR, 10% redum_ng to 7% post Only ¢.10% of UK retail space above ERV

rates revaluation ERW0.8%

Driven by ecommerce and same daly
London Urban delivery

Logistics Rents affordable, ¢.6% of operating
costs vs ¢.60% for transport

London vacancy 2%

Only 1 unit over 200,000 sq ft ERWI16. 7720
available

British
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RECAP: HOW WE ARE CREATING VALUE

SOURCE VALUE ADD
OPPORTUNITIES

TARGET TOTAL

OF 8-10% THROUGH

. THE CYCLE

il CHERIT
CAMBRIDGEM -
T | | nu)l

N\

UR 1 eaperSWY

RECYCLE CAPITAL
,British
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DEVELOP AND ACTIVELY

MANAGE

CANADA

WATER
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Recycle Capital

TIMELY CAPITAL ALLOCATION DECISIO

£1BN OF DISPOSALS, LAST 12 MONTHS
I Sale of 75% of majority of assets at Paddington Central for £694m
A Crystallising 9% TPR since acquisition
A Attractive development and asset management fees
I Sale of 50% in the Canada Water Masterplan for £290m

A Accelerating delivery, driving returns andritking

LIMITED REINVESTMENT TO DATE

i £267m reinvested, focused on urban logistics development et e
opportunities s

i Expect more opportunities in the coming.82nonths

,British
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Actively

manage &
develop
DERISKED DEVELOPMENTS DELIVERING INTO A SUPPLY
CONSTRAINED MARKET
1.7M SQFT cOMMITTED Central London Office Development pipeline over 1sipk, Q3 22 Norton 1 Broadgate
I 92% committed costs fixed 682 "
i 40% office space pre ledr T
under offer i

T Rents for new best in class

4.0
+5-10% in recent months
[
2.0 [ )
0.0
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

24 25 26

Source: CBRE, British Land = May 2022 position - Completed Prelet Available
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Actively
manage &
develop

CAMPUS DEVELOPMENT PIPELINE: KEY DRIVER OF FUTURL
RETURNS WITH GOOD OPTIONALITY

7.3M SQFT PIPELINE

i Lowcarrying value o180
psf

I Progressing planning, desig
Peterhouse Western Expansion 2 Finsbury Avenue

. Euston Tower 1 Appold
and demolition works 90,000 sq ft 727,000 sqft o

578,000 sq ft 363,000 sq ft

I Typically pre let 1/3

I Contractor capacity
improving

I Ability to capture higher
rents

Canada Water, Future Phases

5 Kingdom Street
4.5m sq ft

211,000 sqft offices, 127,000sqft urban logistics

Near term pipeline Medium term pipeline
British
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Source value
add

opportunities

STRONG PROGRESS ON LIFE SCIENCES AND INNOVATION

ATTRACTIVE OCCUPATIONAL FUNDAMENTALS N (_l‘l lm.,

I In Cambridge, no lab space available vs 1.2qgft active requirements

IN A COMPETITIVE MARKET, OUR STRATEGY FOCUSES ON i f"%
i Off market situations ' | ;
I Opportunities on our existing portfolio

I Leveragingmasterplanninngnd placemaking skills

DELIVERED EXCELLENT PROGRESS

I Appointed a Partner iMasterplanningt the Cambridge Biomedical
Campus

I Additional 90,000sqft development opportunity at Peterhouse
iDelivering 3 floors of | ab spaqgs

I 33,000 sqft modular lab space under construction at Canada Water

British
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Actively

manage &
develop
RETAIL PARKS PREFERRED FORMAT FOR RETAILERS
IMPROVED STRUCTURAL OUTLOOK .0 Online sales as a % of total retail sales
I Online returning to preovid trend
35
I Online delivery and postal return charges increasing
i Click and collect fastest growing channel for online fulfilment %0
I Rents affordable, OCR 10% on our portfolio 25
MORE RESILIENT TO COST OF LIVING PRESSURES 20 /\«M//\V}
i Customers trading down <
15
I Value retailers expanding aggressively on parks Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Aug 22
Source: ONS
POTENTIAL SOFTER INVESTMENT MARKETS MAY PRESENT — _
OPPORTUNITIES UK Click & Collect forecagt c.40% of sample retailers
to grow by over 50% from increased or introduced
2020-251 delivery fees

British
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Source value
add

opportunities

ASSEMBLING A LONDON URBAN LOGISTICS PORTFOLIO

CLEAR STRATEGY
i Delivering new space via repurposing and intensification STRONG PROGRESS IN OUR CORE MARKE

A Zone 1 & edge of Zone 1 locations, providing occupiers new locatio

A Greater London > 200,00@qft best in class, sustainable space

STRONG OCCUPATIONAL FUNDAMENTALS

Thurrock I

I Central London a nascent market; rental growth driven by proximity 1Q

customer with 75% of transport costs in the last mile ZONE 1 & EDGE OF ZONH|1 GREATER LONDON >
LOCATIONS 200,000 SQ FT

. s : :
I One unit > 200,000sqft available in London - Paddington Bok  Thurrock
DELIVERING ATTRACTIVE RETURNS: TARGET IRRSL&¥ 10| - Finsbury Square Car Park || - Heritage House, Enfield

i o ) i - Verney Road - Hannah Close, Wemble
I Underwrites on acquisition assumed outward yield shift Y Y

- Mandela Way

I Expect softer investment markets to present further opportunities

§ british | | |
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OUTLOOK FOR OUR MARKENEXT 12 MONTHS

British
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