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Best-In-class locations attracting higher sales growth
Well-positioned in ongoing flight to prime

Fewer, bigger, better] ast drasmmgdisec destinations out 1driving oper atd o]
Change in brandsd stor eGr oswitrhce n2®bIr8& ndsd overall retail sail)leslo(\)/o/s Lacuparcy Magometal i n Land
B Average store size Total store space B Number of stores

Landsec stores

West Europe sales 7%/1/’ N E X T

23%
Brand 7 Landsec stores 90%
15% LFL sales

(UK/Ireland) Landsec stores car dfactor y

Consumer sales

-10%
M &S Brand 5 Landsec stores M 8 80%
(UK non-food) Europe sales Mar 2020 Mar 2021  Mar 2022  Mar 2023

Brand 4 Landsec stores
20% UK sales

¥ Leasing vs ERV ©Major retail
7AR\ oo wagamama J /
Landsec stores

(Global) -19% Brand 3

Brand 8

:§

Brand 6

11%

LFL store sales

0% sang» | Landsec stores INDITEX
UK sales
NEXT 3% 8%

(UK) Landsec stores

LFL store sales
0% 5% 10% 15% 20% 25% n

FY 2022 FY 2023 ISH YE 2023

Brand 1

|:
I

(1) Based on recent trading period consistent with individual brands reporting periods
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What has changed in last 5+ years
Increased relevance and profitability of physical stores

Online market share of UK clothing sales before/after start of pandemic

> Brands focused on omni-channel vs online/offline %

80

70

> Online non-food sales down for each of last .
22 months, with positive in -store sales each month ., 380bps p.a.

Growth in market share

40 <€ ;
>Cl othing salesd online mar ket VIirtuadday Dback
. Growth in market share
to pre-Covid levels 20 '
Dec ol7 Dec ol1l8 Dec o0l1l9 Dec o020 Dec o021 Dec o022
O Normalisation of consumer behaviour Source: BRGKPMG Retail Sales Monitor
OElevated store exper lence due Ea&ion r@taﬁ E%I'rnmgtg?ns (1) | / Q:l%nbe mchQance 2019 @
O Shopping online more expensive for consumers y y
0 B Online only Omni-channel c;’
15
> Online margins substantially below physical
10 -10
> Improved profitability of stores, as sales have fully )
] _

recovered but occupancy cost is down sharply
(1) Averages of ASOS, Boohoo, Fast Retailing (Uniglo), H&M, Inditex, Next, TJX, Zalando (MS Research) 0 —- -— -30

(2) Landsec shopping centre occupancy cost ratio vs average of five largest Continental shopping centre operators 2023 2024 Continent Landsec
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What has changed in last 5+ years

A better, more sustainable brand line -up

> Pandemic accelerated shake-out of weaker brands

> Reduced higher-risk, weaker brands by 0.5m sq ft,

or 8% of total retail space
> Re-let 0.5m sq ft to higher quality, modern brands

> Let/renewed 31% of all rent in Major retalil

destinations in last two years (including deals ISH)

>Less than ¢1m of rent
CVAs or restructurings in last two years

(1) Based on Creditsafe Rating from 0 -100

| ost

-0.5m sq ft
since 2018
Weaker brands with
average credit score
of 39M or CVA

+0.5m sq ft
since 2018
Modern brands with
average credit score
of 94 (1)

DEBENHAMS

W wollis

ToPsHOP [ AP
mothercare

/N3\  Foota2yium
ni strations,

MANGO @) M&S

GRAVITY  FLANNELS

EEEEEEEEEEEEEEEEEE
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What has changed in last 5+ years

Repurposing of space Is reducing supply

> At start of 2018 still c. 3m sq ft of new shopping
centre space under construction

> No new development in last few years

> Current values roughly half of replacement cost,
rendering future development unviable

> EXcess space being converted into residential,
office or other alternative uses

> Retall floor space starting to shrink, reinforcing
concentration of brands in prime locations

Cardiff Oxford Leeds
city centre city centre city centre
Repurposing 6 3 5
projects
Part consented, Part on-site, Part on-site,
Status

part in design

part in design

part in design

Planned reduction

_ ; c. 550k sq ft c. 250k sq ft c. 250k sq ft
In retail space

Reduction in city c. 20% c. 15% c. 8%
centre retail space

Landsec 92 6% 94.0% 95.9%

occupancy
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Attractive future return potential
High income yields with rents set to return to growth
Movement in shopping centre sales, valuation and rents O March 2017 = 100
> c. 7-8% income return based of sustainable rents " ot rental income — o cales
> Expect low to mid, single digit ERV growth o T@fprgvﬂ
70 of space
> Investing In assets key to support future growth 60 TVa.u_eswe..
> Expect high single/low double digit ungeared N

total return
> Attractive risk premium vs other markets/sectors

> Opportunity to monetise growing platform value
and create value by unlocking complex situations

Risk premium ©spread between prime yields and 5-year real interest rates

1,200
1,000
800 .
A ot \,r.,,i
600 w’\
400 | J
|
200 - UK shopping centres Germany shopping centres France shopping centres
— City offices UK logistics

0
Jun 2008 Jun 2011 Jun 2014 Jun 2017 Jun 2020 Jun 2023
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What has changed in Landsec Retall
Customer centric property management

> Our Retall Operating Model was developed
with three goals in mind:

IMPROVE OUR PERFORMANCE

POSITION OURSELVES TRIVE GROWTH £51=s == LS L .7 B [
RESTORE ANICREATE VALUE ; FYal

_ -— \ B3/ N\

> Move from generalists to specialist functions _ | E
> CRM with retail sector specialists Y B 75t i pvEE W%\ V4
n Rt B T G

n . - Bluewater shopping centre
y Kent
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What does good look like
A modern omni -channel retall place

12

> Improving performance through experience -led places

> Driving growth by attracting and retaining
the best brands

> We welcome a degree of brand churn ©it drives
a virtuous cycle

1 YOURSERViCE

IKE AT YOUR SERvice

~

Gunwharf Quays
Portsmouth
T
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Improving performance
Through experience-led places

> Opening of Gravity Leisure concept at Southside
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BEFORE

> Impact on Southside FY23 performance
O Footfall 8.5m +11% vs last year
O Tot al Net Sales ¢64m +15% vs |
O Occupancy improves vs. FY20

> Compared to pre -pandemic performance
O Footfall +4% vs FY19/20
O Total Centre Net Sales +20% vs FY19/20
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Drive growth
Attract and retain the best brands

> Opening of M&S flagship store concept at White Rose
BEFORE

> Impact on performance
O M&S had 96,000 visitors
O MA&S total net sales ahead of target

> White Rose openingwe e k djs f 0268,60& | | w
O +22% vslast year

MARKS & SPENCER
O 25% of footfall to White Rose came via new M&S entrance = | =
O +20% on 2019 levels |
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Accretive capex
Strategic investment that delivers returns

Four categories for space optimisation Capex spend O FY24FY28
Introducing Enhance
Evolving the alternative Differentiate placemaking
brand mix usese.g. the F&B offer  and the guest

leisure experience

B Introducing alternative
uses

Project examples
B Differentiated F&B

Enhanced placemaking

Trinity northwest
fsood and leisure

Evolving the brand mix
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Strategic iInvestments
Accretive capex

St . Davi dds |BREMASING RLAN
> Deliver a placemaking initiative that will enhance 11414 HQMIMIMl
guest experience and increase dwell time : It “Hmm
AT
Introduce
Removing B e 4 10,000 sq ft =
160,000 sq ft . N of new F&B space v D e
of vacant retail y =4 and a 20,000 sq ft g ils ii;WT* )

leisure box M

CGl, St. Davidds shop
Cardiff
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Strategic iInvestments
Accretive capex

Trinity | REIMAGINE PLAN

> Building on the success of Trinity Kitchen

> Re-purposing 40,000 sq ft vacant retail space
In Trinity northwest
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Retalil platform
More than a portfolio of assets

> Building on our competitive advantages
O Continue to drive performance
O Platform to support growth

O Create value for our business, our stakeholder AT S A g T
and our Brand Partners 190 = N —

Landsecds three key competitive advantages

|

High-quality Strong Unlocking /
portfolio customer complex
relationships opportunities
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