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FOR BRITISH LAND FROM ALLDERS
Other Allders Initiatives

introduction of one of the UK’s leading department store operators will enhance the
retail offer at these Centres.

British Land has also purchased the freehold of the former Allders store in Clapham.
The store totals 139,000 sq ft and is located in the heart of Clapham’s main shopping
area with frontage to Lavender Hill and St Johns Road. Simultaneously Debenhams
has entered into a 30 year lease at an initial rent of £1.25 m pa on which Tim
Roberts, Joint Head of Asset Management at British Land, comments: “In backing
Debenhams’ purchase of Clapham we have managed to secure a well located
London department store with the benefit of guaranteed uplifts throughout a long
lease, plus the potential for additional rental growth at review. We are also very
pleased to welcome such a strong anchor retailer as Debenhams to three of our
shopping centres.”

Rob Templeman at Debenhams comments: “We are delighted to work again with
British Land on expanding our store portfolio”.

Note to Editors: The release refers to “Four More Debenhams Department Stores”
because as announced on 14 February 2005, British Land has acquired 23 freehold
and long leasehold Debenhams department stores for some £495m. Totalling 3.28m
sq ft, the stores are located in prime locations throughout England including London
(Oxford Street), Manchester, Cardiff and Chester.

Other Allders initiatives agreed by British Land

Allders formerly occupied 32,000 sq ft at St James’s Retail Park, Northampton and
this lease has been assigned to BHS. Allders also formerly occupied 106,000 sq ft at
Carr Lane, Hull and this lease has been assigned to Primark. British Land has taken
advantage of a pre-emption clause in the Allders lease at Meadowhall Shopping
Centre and bought back the lease from the Administrator, as demand from retailers
for this accommodation is strong.

Contacts

The British Land Company PLC:
John Weston Smith Tel: 020 7467 2899
Fax: 020 7467 2992
Email: john.westonsmith @britishland.com

Finsbury:
Gordon Simpson Tel: 020 7251 3801
Fax: 020 7251 4112
Email: gordon.simpson@finsbury.com
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16 March 2005

BRITISH LAND/ROSEMOUND JV LETS 750,000 SQ FT TO TESCO
AT DIRFT, DAVENTRY

The British Land Company PLC and Rosemound Developments Limited joint
venture has secured a major pre-let to Tesco at DIRFT, Daventry.

The British Land/Rosemound joint venture is to build a 750,000 sq ft (70,000
sq m) distribution warehouse, including 35,000 sq ft of offices, for Tesco
Stores Limited which has taken a 15 year lease. Construction will start
immediately and the building, with a clear height of 64 ft (19.5 metres) and 97
docking points, will be complete by November 2005 allowing it to be
operational before Christmas.

This letting takes the total space pre-let on the JV's 74 acre freehold site at
DIRFT to 1.05 million sq ft in the year since British Land/Rosemound acquired
the site in March 2004.

David Keir, Managing Director of Rosemound, says, "We are delighted to
announce this pre-let. We acquired DIRFT this time last year and on top of the
Exel/Mothercare transaction for 300,000 sq ft in November 2004, this
reinforces DIRFT as one of the country’s top distribution locations."

Nigel Webb, Head of Developments at British Land, says, "We are very
pleased to have secured a further pre-letting so soon after acquiring this site.
This letting further reinforces DIRFT’s status as one of the Country’s leading
distribution locations and is a further example of BL Rosemound’s ability to
secure major pre-lets.”

M3 and Savills represented British Land/Rosemound. Lambert Smith
Hampton represented Tesco Stores.
Contacts

The British Land Company PLC:

John Weston Smith, Chief Operating Officer Tel: 020 7467 2899
Nigel Webb, Head of Developments Tel: 020 7467 2860
Finsbury:

Edward Orlebar Tel: 020 7251 3801

10 Cornwall Terrace Regent's Park London NW14QP
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BROADGATE REFINANCING

The British Land Company PLC (“British Land”) has today completed the £2.1 billion
refinancing of the Broadgate Estate.

As a result of this transaction, Broadgate Financing PLC, a ring fenced subsidiary of
British Land, has issued £2.080 billion of bonds at an average interest rate of 5.05%.
The weighted average maturity of the new bonds is 20 years.

After repayment of existing debt previously securitised on the Estate, the costs of closing
out hedging arrangements and payment of transaction costs, the net additional amount
of financing raised from the transaction is approximately £500 million. British Land’s
future interest charges will be reduced by approximately £13 million per year. Tighter
pricing of the bonds has resulted in a £1 million greater annual interest saving compared
with the indicative amount announced on 21 January 2005.

The transaction will result in British Land incurring an exceptional accounting charge
against pre-tax profits in the second half of its financial year ending 31 March 2005 of
some £180 million mainly due to the difference between the redemption value and
book/nominal value of its existing Broadgate debt. After taxation, the impact on British
Land’s NNNAV, “triple net” asset value, that is broadly NAV less the FRS13 disclosure
and less contingent capital gains, is a reduction of less than 3p per share. NAV will be
reduced by 24p per share.

Commenting on the issue Nick Ritblat, a director of British Land, said:

“This major refinancing of the Broadgate Estate through the issue of over £2 billion of
bonds has raised additional long term funding for British Land. The financing secures
the entire Broadgate Estate in a single enlarged securitisation structure with improved
prepayment provisions and sufficient flexibility to address British Land’s current business
needs.

“The transaction reduces British Land’s interest charge going forward and extends the
maturity of its borrowings whilst significantly improving the free asset ratio.”

Enquiries:

The British Land Company PLC

John Weston Smith : Tel.: +44 20 7467 2899
Nick Ritblat Tel.: +44 20 7467 2890
Peter Clarke Tel.: +44 20 7467 2886
Cont'd...
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Notes to editors:

The Broadgate Estate is the premier City of London office estate. It comprises over
370,000 sq m (4.0 million sq ft) of office, retail and leisure accommodation on a 12
hectare (30 acre) site adjoining Liverpool Street station with mainline and underground
rail connections. The assembly of the entire estate into British Land’s ownership was
completed by the acquisition in March 2003 of the virtual freehold interest at 1 Appold
Street. Construction of 10 Exchange Square, adding a further 15,180 sq m (163,400 sq
ft) to the Estate, was recently completed in May 2004. Broadgate Estates Limited, a
wholly owned subsidiary of British Land, manages the estate and maintains the external
and common areas. Approximately 30,000 employees are based at Broadgate, which
forms a distinctive environment for some of the world's largest corporations and leading
professional practices, including ABN AMRO, Allianz Dresdner, Ashurst Morris Crisp,
Barclays Bank, Baring Investment Services, Deutsche Bank, European Bank for
Reconstruction & Development (EBRD), F&C Management, Herbert Smith, Lehman
Brothers, Royal Bank of Scotland, Société Générale, Sumitomo Trust, Bank of Tokyo
Mitsubishi and UBS.



% The British Land
&0z, Company PLC

14™ February 2005

BRITISH LAND INVESTS IN 23 DEBENHAMS DEPARTMENT STORES

The British Land Company PLC has exchanged contracts for a transaction
encompassing 23 freehold and long leasehold Debenhams department stores
totalling 3.28 million square feet for a value of some £495 million. Completion
will bring the value of British Land’s retail property portfolio to over £6.4 billion
(based on September 2004 values and subsequent acquisitions).

The stores are located in prime positions on high streets in major cities and
towns throughout the country, including London (Oxford Street), Manchester,
Cardiff and Chester. A full list is attached as Note 1.

They are leased to Debenhams for a term of 30 years from March 2004 (35
years in the case of Oxford Street and Manchester) at a total rent of £27.9
million per annum from March 2005. The rent increases annually by 2%2%
compound (except for the four years from March 2010 when it increases
annually by 3%), with a review in March 2019 and five yearly thereafter to the
higher of market rent or the initial rent as grown by 2%% per annum. The
tenant has an option to renew at the end of the lease for a further 25 years
with a rent reviewable at five yearly intervals to market rent.

The transaction will be financed at rates of approximately 5.1% from existing
cash and debt facilities, including the £500 million additional long-term bond
finance currently being finalised as part of the (unrelated) Broadgate
refinancing.

Stephen Hester, British Land Chief Executive comments:

“This well let portfolio has guaranteed annual uplifts throughout a minimum
term of 30 years, and potential for additional rental growth, plus an initial
income return of 5.6%. We believe the 23 stores, leased to one of the leading
department store operators in the UK, provide an excellent addition to British
Land’s retail portfolio. The secure income growth is expected to be
increasingly valuable with various asset management opportunities on top
and in a sector well known to us.”

Enquiries:

The British Land Company PLC

Bob Bowden, Investment Director Tel: 020 7467 2892
John Weston Smith, Chief Operating Officer Tel: 020 7467 2899
Finsbury

Edward Orlebar Tel: 020 7251 3801

10 Cornwali Terrace Regent’s Park London NW14QP
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Notes to Editors

Note 1
The properties are: Gross Internal
' Floor Area
(square feet)
Bournemouth - Commercial Road 106,188
Canterbury - Guildhall Street 116,494
Cardiff - St. David’'s Centre 140,325
Chelmsford - High Street 126,973
Chester - Eastgate Street 153,268
Eastbourne - Terminus Road 104,709
Harrow - Station Road 225,208
King's Lynn - High Street 46,602
Kingston upon Hull - Prospect Street 177,127
London - Oxford Street 366,706
Luton - George Street 61,317
Manchester - High Street 466,540
Oxford - Magdalen Street 139,918
Salisbury - Blue Boar Row 59,116
Sheffield - The Moor 213,842
Southampton - Queensway 285,303
Southport - Lord Street 64,356
Staines - High Street 113,367
Stockton - High Street 40,727
Stratford upon Avon- High Street 92,982
Taunton - North Street 86,911
Winchester - High Street 50,612
Worthing - South Street 44,898
3,283,489
Note 2

Tenure

Freehold
Freehold

Virtual Freehold
Freehold
Freehold
Freehold
Leasehold
Freehold
Freehold/Part Leasehold
Freehold
Freehold

Virtual Freehold
Leasehold
Freehold
Leasehold
Freehold
Freehold
Freehold
Freehold
Freehold
Freehold
Freehold
Freehold

British Land have been advised by Dalgleish. Lazard acted as financial

adviser to Debenhams on the transaction.
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British Land is pleased to announce that sufficient irrevocable acceptances have
now been received in respect of each of the classes of Bonds issued by Morgan
Stanley Mortgage Finance (Broadgate) PLC to ensure that all the resolutions will
be passed at the Bondholder meetings to be held on 14" February 2005.
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A copy of today's announcement by Morgan Stanley Mortgage Finance ‘
(Broadgate) PLC, containing further details, is attached. ‘
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Enquiries:
The British Land Company PLC:

John Weston Smith Tel: 020 7467 2899
Nick Ritblat Tel: 020 7467 2890
Peter Clarke Tel: 020 7467 2885

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com
Registered Office at business address Reg No 621920 England - Established in 1856



BROADGATE REFINANCING

NOTICE RELATING TO THE CONSENT SOLICITATION
by
Morgan Stanley Mortgage Finance (Broadgate) PLC
(incorporated with limited liability in England and Wales with registered number 3727042)
relating to amendments to the terms and conditions of the outstanding
£310,000,000 Class A2 5.927 per cent. Bonds due 2031 (ISIN: XS0097503550)
£150,000,000 Class A3 5.912 per cent. Bonds due 2033 (ISIN: XS0097504012)
£225,000,000 Class B 6.287 per cent. Bonds due 2033 (ISIN: XS0097504285)
£175,000,000 Class C2 6.651 per cent. Bonds due 2038 (ISIN: XS0097505415)

Following the consent solicitation made to Existing Fixed Rate Bondholders (the “Solicitation”) in
connection with the refinancing of the securitisation of properties in the Broadgate Estate on the terms set
out in the consent solicitation document of Morgan Stanley Mortgage Finance (Broadgate) PLC (“MSMF™)
dated 21 January 2005 (the “Consent Solicitation Document”), as at 7 February 2005 (being the Early
Solicitation Deadline), MSMF has received the requisite number of irrevocable positive votes from each of
the Class A2, A3, B and C2 Existing Fixed Rate Bondholders necessary to pass the relevant Extraordinary
Resolutions for each Class to be proposed at the Meetings for each Class of Bondholders scheduled to take
place on 14 February 2005.

Defined terms used in this announcement have the same meaning as given to them in the Consent
Solicitation Document.

Should you have any questions regarding this notice you may contact Morgan Stanley & Co. International
Limited, as sole Solicitation Agent in connection with the Solicitation, as follows:

Morgan Stanley & Co. International Limited
25 Cabot Square
Canary Wharf
London E14 4QA
Call Collect: +44 20 7677 5076
E-mail: liabilitymanagementeurope@morganstanley.com

This notice has been approved by, and is the sole responsibility of, Morgan Stanley Mortgage Finance
(Broadgate) PLC, and has been approved by Morgan Stanley & Co. International Limited (“Morgan
Stanley”) solely for the purposes of section 21 of the Financial Services and Markets Act 2000 of the
United Kingdom. Morgan Stanley is acting for The British Land Company PLC and Morgan Stanley
Mortgage Finance (Broadgate) PLC and no-one else and will not be responsible for providing to any other
person the protections afforded to clients of Morgan Stanley or for providing advice in relation to the
Proposals.

Under no circumstances shall this notice constitute an offer to sell or the solicitation of an offer to buy or
subscribe for Bonds.

Date: 9 February 2005
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ILAC Centre in Dublin
Redevelopment Plans Unveiled
Major investment to Attract Flagship Retailers

British Land subsidiary Firmount Ltd and lrish Life Assurance plc today announced
details for the redevelopment of the landmark ILAC Shopping Centre that will see it
receive a major upgrade at a cost in excess of €50 million. The redevelopment of the
22,750 sq m centre, which will be phased to restrict disruption to the minimum during
shopping hours, will result in a state of the art shopping centre. The redeveloped
centre is expected to attract leading international retail brands and further enhance
the Henry/Mary Streets offering as the City Centre’s premier retail destination.

The redevelopment plans, designed by specialist retail architects Benoy, includes the
refurbishment of 3,700 sq m of existing space presently occupied by Dunnes Stores
in Moore Mall. The ILAC owners will take back this space under a swap arrangement
with Dunnes Stores. This will involve Dunnes Stores extending its Henry Street store
into ILAC Centre at Moore Mall and Central Square. As a result the new Dunnes
Stores unit, which will straddle Sampsons Lane, will trade over four levels. The
former Dunnes unit will be redeveloped by the ILAC owners into a number of large
units of a size that will attract premium tenants and anchor Moore Mall as a stronger
retail destination to increase customer traffic to the centre. Final completion is
expected to be Spring 2007.

The first phase of the redevelopment will see H&M'’s City Centre flagship store open
in Autumn 2005 occupying 1,300 sq m over two levels in the former Easons outlet on
Mary’s Mall/Mary Street. The redevelopment will see the replacement of all
entrances and facades to give an enhanced street presence including new graphics
and signage. Raising the roof, replacing the floor and the removal of plant rooms
spanning the malls will improve sight lines and create a sense of space and light.
The redevelopment will also improve the configuration of Central Square and Lift
Square with a new ventilation strategy and the addition of food offers and new
customer facilities to the centre.

The redevelopment adds to the recent regeneration of the area, including the Roches
Stores redevelopment incorporating Zara and the construction of Moore Street Plaza,
a mixed retail and residential development on the corner of Moore Street and Parnell
Street. The plans for the ILAC Centre will also tie in with the overall Integrated Area
Plan for O'Connell Street and the anticipated regeneration of Moore Street. The
advent of the Luas together with the existing bus and Dart services and the Hac muiti-
storey car park makes the ILAC Centre a highly attractive and accessible location for
retailers. The current footfall of almost 13 million per annum is expected to increase
further.

According to British Land Corporation Director Merrick Marshall, this announcement
is good news for both the customers and tenants of the centre. He said, “This
extensive redevelopment will create a completely different atmosphere in the ILAC
Shopping Centre and bring the scheme into the 21 century. It will provide extra
facilities and amenities not only for the tenants, but also for the millions of customers
who visit the centre every year. It will complement the other regeneration works in
the area and confirm Henry Street/Mary Street as the premier destination and
shopping district in Dublin.

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0020 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com
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The upgraded ILAC Centre will attract Dubliners, those living in the greater Dublin
area and commuter belts as well as visitors to Dublin. ”

A spokesman for Irish Life added that ‘the redevelopment of llac will further enhance
Irish Life’s property portfolio and will be warmly welcomed by investors in lrish Life’s
property funds.

Contacts

Nigel Webb, Director, The British Land Corporation Limited Tel: 0207 467 2860
Merrick Marshall, Director, The British Land Corporation Limited Tel: 0207 467 2973

WeberShandwick FCC:

Winifred McCourt / Jimmy Healy Tel: 00 353 1 6760168
or Tel: 00 353 87 2446004
or Tel: 00 353 87 6479104



NOTE FOR EDITORS:

The ILAC Shopping Centre is jointly owned by Firmount Limited and lIrish Life
Assurance plc.

Firmount Limited is a wholly owned subsidiary of British Land which acquired 50 per
cent interest in the ILAC Centre in July 2001 and acts as asset manager on the part
of the joint landlords. British Land was behind the successful development of the
Setanta Centre, St. Stephen’s Green Shopping Centre at the top of Grafton Street,
the International Financial Services Centre in the Custom House Dock area of Dublin
and Cherrywood Science and Technology Park in South Dublin.

The British Land Company plc is a major property investment and development
company which is listed on the London Stock Exchange and is a constituent member
of the FTSE 100 index. Its retail assets include Meadowhall Shopping Centre in
Sheffield, one of the most successful shopping centres in the United Kingdom, the
Plaza Centre and Plaza Tower in East Kilbride, Scotland and The Peacocks Centre
in Woking and the Queens Mere and Observatory shopping centres in Slough
England.

Irish Life Assurance plc is a wholly owned subsidiary of Irish Life and Permanent plc,
one of lreland’s leading companies and the country’s third largest financial services
institution. Irish Life were pioneers in investing in the redevelopment of Dublin City
Centre including the ILAC Shopping Centre, Abbey Court, Beresford Court and
George’s Quay.

Benoy is a highly regarded specialist retail architect who was involved in the design
of the Bullring, in Birmingham and Bluewater, in Kent. Benoy also gave advice on
the retail design of the newly opened Mahon Point in Cork.
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INTERNATIONAL ACCOUNTING STANDARDS

The British Land Company PLC is today hosting a Workshop to brief analysts,
investors and lenders on the impact of the move from UK Generally Accepted
Accounting Practice (UK GAAP) to International Accounting Standards (IAS) on the
Company. British Land will begin reporting under IAS in the financial year starting

1 April 2005.

The underlying performance of the business, its cash flows and dividend policy will
be unaffected by the introduction of IAS. As outlined in the Interim Statement dated
23 November 2004, the new standards represent a major change in accounting and
reporting but have no economic effect on the business.

The most significant changes relate to the treatment of property valuation
movements and contingent tax

e  Property vaiuation movements will be recorded in the profit and loss account,
now to be known as the income statement under IAS. Under UK GAAP these
movements are accounted through reserves. This will introduce volatility to the
income statement, which previously affected the balance sheet only.

o Contingent tax will be recognised in full on property valuations under IAS,
without regard to whether the tax is expected to crystallize. At present, under
UK GAAP treatment, this tax is only accounted for if it is actually incurred, with
the unprovided contingent tax being disclosed in a note to the accounts.

Compatring IAS to UK GAAP for the six months ended 30 September 2004

Earnings (diluted)

Earnings per share would be restated upwards under IAS by approximately 59 pence
to 72 pence per share, mainly because of the inclusion in the income statement of
revaluation surpluses.

Adjusted IAS Earnings, being earnings before gains from asset revaluations and
disposals, would remain broadly unchanged from the underlying adjusted earnings
reported under UK GAAP of 12.1 pence per share. This adjusted IAS earnings
measure will continue to be disclosed in the future.

Net Assets (diluted)

As at 30 September 2004, adjusted IAS net assets would be approximately 12 pence
higher at 1061 pence than adjusted net assets as reported under UK GAAP. Both
measures exclude the contingent taxation (see “methodology” paragraph below).

IAS net assets would amount to some 878 pence per share, 35 pence per share
higher than the “triple net asset value” calculated from the balance sheet under UK

10 Cornwall Terrace Regent’s Park London NW14QP
T +44 (0)20 7486 4466 F +44 (0)20 7935 5552 Wwww.britishland.com
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GAAP of 843 pence per share. Triple net asset value is calculated after deducting
contingent tax and the market value of debt and other financial instruments. Under
|IAS the majority of debt will not be carried at market value.

The above figures are proforma at 30 September 2004 and do not reflect the
proposed refinancing of Broadgate announced last week, which if concluded at
market prices prevailing on 19 January 2005 would reduce net assets under both IAS
and UK GAAP by approximately 24 pence per share. Triple net assets would be
unaffected by the refinancing.

There are other less significant differences between IAS and UK GAAP, details of
which will be covered in the presentation available on the website
http://www.britishland.com later this afternoon. A webcast of the presentation will be
available tomorrow.

Methodology

Adjusted IAS net assets is stated after adding back contingent tax, the capital
allowance effects of FRS 19, the market value of interest rate swaps and including
the valuation surplus on trading properties. Adjusted UK GAAP net assets is stated
after adding back the valuation surplus on trading and development properties and
excluding the capital allowance effects of FRS 19. It already excludes contingent
taxes and the market value of interest rate swaps.

Important notice

The workshop and accompanying presentation have been written in general terms
and are based on a current interpretation of [AS. All numbers are estimates, and are
rounded to the nearest £5 million and are included only for illustrative purposes.
They are subject to change and should not be considered definitive.

Contacts
The British Land Company PLC:

Graham Roberts, Finance Director tel: 020 7467 2948
Amanda Jones, Head of Investor Relations tel: 020 7467 2946
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Another Letting at 10 Exchange Square, Broadgate, EC2

The British Land Company PLC has exchanged agreements with Western
Asset Management Company to lease 25,200 sq ft of accommodation on
Levels 10 & 11 at 10 Exchange Square, London EC2.

The lease is to be for a term of fifteen years and is expected to start from

1 May 2005, by which time British Land will have completed its Category A fit-
out of the floors. The initial rent of £48 per sq ft rises to not less than £52.50
per sq ft from first rent review.

Western Asset Management Company is currently a tenant of British Land at
155 Bishopsgate, occupying 8,000 sq ft of accommodation on a short term
lease incorporating a tenant’s option to break in March 2006. Western Asset
will vacate this accommodation when their fit-out of 10 Exchange Square is
complete in September 2005.

10 Exchange Square is a newly completed development by British Land of
161,000 sq ft of prime office and retail accommodation. It was launched on to
the market in September 2004. Following the earlier letting of Levels 2, 3 & 4
to Herbert Smith, the office accommodation is now 50% let.

DTZ Debenham Tie Leung and Jones Lang LaSalle are British Land’s joint
agents and are continuing to market the remaining available accommodation.
Western Asset was represented by CB Richard Ellis.

Review of British Land’s Record City of London Office Lettings in 2004

The letting to Western Asset Management Company concluded a successful
year for British Land in the City of London. At Broadgate, previous 2004
lettings were Ambac at 6 Broadgate (12,600 sq ft); Bank of Scotland at 155
Bishopsgate (38,600 sq ft); F&C Management at Exchange House (20,500 sq
ft) and Herbert Smith at 10 Exchange Square (43,600 sq ft). Western Asset,
Herbert Smith, F&C Management and Bank of Scotland are all existing tenants
on the Estate who have decided to stay and increase their space at
Broadgate.

10 Cornwall Terrace Regent's Park London NW14QP
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Additionally UBS Global Asset Management has taken the entire 70,000 sq ft
of 3 Finsbury Avenue.

Elsewhere, the recently completed offices at Plantation Place are now fully let.
Royal & Sun Alliance (36,200 sq ft), Aspen Re (49,600 sq ft) and Wachovia
Bank NA (51,000 sq ft) all entered into lease agreements and will be joining
Accenture (376,000 sq ft) which entered into a pre-letting agreement before
the start of construction in 2001.

British Land has also exchanged agreements to lease the entire 51 Lime
Street development to Willis (comprising 465,000 sq ft).

In addition to the office lettings, British Land has let the remaining vacant A1
retail unit at Broadgate to Monsoon (2,300 sq ft) and four units totalling 9,500
sq ft at Plantation Place to Molton Brown, Ernest Jones, Chez Gerard and
Davys.

Total lettings in British Land’s City of London portfolio in 2004 were 824,100 sq
ft.

Contacts

John Weston Smith, Chief Operating Officer, The British Land Company PLC
tel: 020 7467 2899

Edward Orlebar, Finsbury
tel: 020 7251 3801
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21 January 2005

BRITISH LAND PLANS £2.1 BILLION BROADGATE REFINANCING
Additional £500 million raised, interest costs reduced by £12 million per year
Group debt maturity extended from 13.8 to 16.6 years

The British Land Company PLC (“British Land”) announces plans for a major refinancing
of its 4 million sq ft Broadgate Estate in the City of London, EC2 (the “ProPosed
Transaction”). The proposed new financing is expected to amount to £2. 073 billion'"” at a
weighted average interest rate of approxnmately 5.1%, significantly below the net initial
yield on the Estate of 6.0%.

Background

The Broadgate Estate was first securitised in 1999 through the issue of £1.540 billion
bonds at a funding rate of 6.1%. Since that time, the bonds have been amortised out of
the surplus income of the Estate, reducing the amount outstanding to £1.294 billion. In
addition, British Land has purchased further properties such that it now owns the entire
Broadgate Estate. The Estate provides over 4 million sq ft (370,000 sq m) of prime
space on a 30 acre (12 hectare) site located in the heart of the City.

As part of the Proposed Transaction, four further properties, Exchange House, 135
Bishopsgate (currently subject to its own standalone securitisation), 1 ‘Appold Street and
the newly developed 10 Exchange Square will be added to the security pool, which will
then comprise all 15 commercial properties of the Broadgate Estate.

Effect on Existing Bondholders

Fixed rate bondholders will receive new bonds, secured on the enlarged Estate and
issued at current market fixed coupons, with a compensating increase in nominal value
of approximately £129 million to reflect the lower interest rate.

Bondholders will gain from a more diverse security pool and tenant base, as well as
greater liquidity as a result of the larger number of bonds in issue. They will also receive
a fee. Floating rate bonds will be redeemed in cash.

Effect on British Land®

British Land will raise £500 million of additional long-term funding from the refinancing,
which will contain improved prepayment provisions. This will be used to pay down other
group debt.

The refinancing will reduce ongoing interest costs by approximately £12 million per year
as the new financing will be at the attractive rate of 5.1%.

British Land will incur a pre-tax exceptional charge of £178 million, mainly due to the
difference between the redemption value and book/nominal value of its existing
Broadgate debt. Against this, its FRS 13 disclosure (the extent by which the market
value of debt and derivatives exceeds book/nominal value) will reduce by £170 million.
There will thus be virtually no effect on British Land’s NNNAV, “triple net” asset value,
that is, broadly, net asset value (“NAV”) less the FRS 13 disclosure and less contingent
capital gains tax. NAV will be reduced by 24p per share.
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The weighted average maturity of the Broadgate debt will be extended from 16.4 to 19.8
years. In consequence, the weighted average maturity of British Land’s entire group
debt will rise from 13.8 to 16.6 years, and its weighted average interest cost will decline
from 6.5% to 6.1%.

The Proposed Transaction, which is subject to the approval of holders of each class of
the existing fixed rate bonds, is expected to complete in early March 2005.

Commenting on the Proposed Transaction, Nick Ritblat, a director of British Land, said:
“This major refinancing of the Broadgate Estate has been approved by a Special
Committee of the ABI representing 50% of the fixed rate bonds. It offers significant
benefits to current holders of Broadgate bonds, to British Land shareholders and to its
unsecured lenders.

For bondholders the new financing will be fully secured on a broader and more diverse
collateral pool of Broadgate’'s prime assets and the new bonds are expected to have
greater liquidity.

For shareholders there is improved financing flexibility and a reduced interest charge
going forward.

For unsecured lenders the pro forma ratio of unsecured debt to unencumbered assets
will decrease from 40% to 29%.”

Notes:

{1) Throughout this announcement, the nominal value and coupons of the New Bonds are stated based on
market pricing at the close of business on 19 January 2005.

(2) Throughout this announcement, the financial effects of the Proposed Transaction on British Land are
stated on a pro forma basis as though it had completed on 30 September 2004 assuming the number of
shares in issue as at that date and using the assumed nominal value and coupons of the New Bonds as
described in note (1) above. The actual financial effects, including the nominal value and coupons of the
New Bonds issued and the accounting charge that will be incurred by British Land, will be determined
by interest rates on the Pricing Date.



The Proposed Transaction

Broadgate Financing PLC, a wholly owned subsidiary of British Land, is proposing to
issue new bonds totalling approximately £2.073 billion (the “New Bonds”) secured on the
Estate and the existing £1.294 billion bonds issued by Morgan Stanley Mortgage
Finance (Broadgate) PLC (the “Existing Bonds”) are proposed to be redeemed.

Under the Proposed Transaction, which is subject to the approval of holders of each
class of the existing fixed rate bonds:

o British Land will be contributing four additional properties from the Broadgate Estate
(Exchange House, 135 Bishopsgate, 1 Appold Street and 10 Exchange Square) to
the security pool of the existing securitisation structure. This will allow British Land to
raise an additional £650 million of financing at attractive rates, comprised of £500
million of fixed rate bonds and £150m of floating rate bonds. The additional financing
will be used to repay other British Land group debt, including £115 million currently
secured against 135 Bishopsgate.

¢ The Existing Bonds will be refinanced as follows:

- £834 million of Existing Bonds with fixed rate coupons (the “Existing Fixed Rate
Bonds”) will be redeemed at the applicable redemption price together with an
early redemption fee. Subject to certain exceptions, the redemption price will be
settled by delivery 10 the holders of new fixed rate bonds of Broadgate Financing
PLC (the “New Fixed Rate Bonds”) issued at current market coupons with a
compensating increase in nominal value of approximately £129 million so as to
provide the same yield to maturity as the Existing Fixed Rate Bonds. Accrued
interest will be paid in cash. In addition, holders of the Existing Fixed Rate
Bonds (“Existing Fixed Rate Bondholders”) will receive an early redemption fee
payable in cash in an amount equal to 0.6% of the current nominal principal
amount of their Existing Fixed Rate Bonds (the “Early Redemption Fee”). Each
class of the New Fixed Rate Bonds is expected to be assigned ratings equivalent
to the existing ratings on the corresponding class of Existing Fixed Rate Bonds.

— The remaining £460 million of the Existing Bonds which have floating rate
coupons (the “Existing Floating Rate Bonds”) will be redeemed in cash on the
interest payment date falling due on 5 April 2005 in accordance with their existing
terms. The Existing Floating Rate Bonds will be redeemed out of the proceeds of
new floating rate bonds proposed to be issued by Broadgate Financing PLC.

¢ The New Bonds will be fully secured and further modifications will be made to the
covenant and security packages appropriate to a fully secured structure in line with
current rating agency requirements. The New Fixed Rate Bonds will also provide for
early redemption at the option of the issuer at an amount determined by reference to
the redemption yield on the appropriate European Investment Bank bond.

Following the Proposed Transaction, it is expected that the total nominal value of the
outstanding debt secured on the Estate issued by Broadgate Financing PLC will be
approximately £2.073 billion. The actual amount will depend on the final pricing
determined by reference to interest rates on a date near the date of completion (the
“Pricing Date”).

Morgan Stanley Mortgage Finance (Broadgate) PLC has today published a Consent
Solicitation Document (containing a Preliminary Offering Circular in respect of the New



Bonds) setting out proposals to the Existing Fixed Rate Bondholders (the “Proposals”)
and setting out terms for the New Bonds.

The Consent Solicitation Document contains notices convening meetings of each class
of the Existing Fixed Rate Bondholders for 14 February 2005 to consider and, if thought
fit, approve Extraordinary Resolutions to effect the Proposals. Subject to the Proposals
being approved and the conditions specified in the Consent Solicitation Document,
Existing Fixed Rate Bondholders who deliver valid voting instructions together with valid
certificates of eligibility (which are not subsequently revoked or withdrawn) before 5.00
pm on 7 February 2005 will be entitled to receive a further fee (in addition to the Early
Redemption Fee) payable in cash in an amount equal to 0.4% of the current nominal
principal amount of their Existing Fixed Rate Bonds (the “Early Solicitation Fee”). The
expiration date for Existing Fixed Rate Bondholders to submit completed voting
instructions and eligibility certificates in order to vote at the meetings is 10 February,
2005. Assuming the Proposals are approved, the Proposed Transaction is expected to
complete in early March 2005.

Financial impact and Rationale for British Land

Under the Proposed Transaction, British Land will be raising over £2 billion of financing
secured on the Estate in a single enlarged securitisation structure with improved
prepayment provisions and sufficient flexibility to address its business needs going
forward. The contribution of further properties to the security pool will enable British
Land to raise an additional £650 million of financing from the enlarged securitisation
structure at attractive rates. After repayment of £115 million of debt currently secured
against 135 Bishopsgate, the costs of closing out existing hedging instruments and
payment of transaction costs, the net additional amount of financing raised will be
approximately £500 million. The transaction is being proposed following recent changes
to the terms in the existing unsecured debt of British Land which allow the funding
structure for the Estate to be simplified, reducing costs and producing advantages for
both bondholders and British Land. If approved, the Proposed Transaction will:

¢ reduce the weighted average cost of all debt secured on the Estate from the current
6.2% to approximately 5.1%, a level which is significantly below the net initial yield
on the Estate of 6.0%";

e reduce British Land’s future interest charge by approximately £12 million per year;

e reduce the weighted average cost of British Land’s group debt on a pro forma basis
from 6.5% to approximately 6.1%; and

» extend the weighted average maturity of British Land’'s group debt on a pro forma
basis from 13.8 years to 16.6 years.

(3) Excluding 10 Exchange Square which was recently completed and is valued on an equivalent yield
basis due to vacant space.

Hedging instruments associated with the Existing Bonds and other existing debt to be
refinanced under the Proposed Transaction will be closed out and new hedging
arrangements put in place.

The Proposed Transaction, if approved and completed, will result in British Land
incurring an exceptional accounting charge against pre-tax profits in the year ending 31
March 2005 of approximately £178 million. The charge results from a number of factors:



(€ million)

Difference between redemption value and book/nominal value of existing 129
Broadgate debt

Write back of debt issue costs previously deducted from the principal 22
amount of debt recorded under FRS 4

Net costs of closing out the existing hedging instruments associated with 19
the Existing Bonds and ather debt to be refinanced under the Proposed

Transaction

Early Redemption Fee and Early Solicitation Fee 8
Total 178

{4) The Early Solicitation Fee is assumed to be payable to all Existing Fixed Rate Bondholders, though the
actual amount will depend on the number of such bondholders submitting their voting instructions prior
10 7 February 2005.

Excluding the one-off charge, the Proposed Transaction is expected to result in a
recurring annual pasitive impact on pre-tax profits of approximately £12 million. After tax,
the corresponding annual impact on earnings is expected to be approximately £8 miilion,
equivalent to approximately 1.5 pence per share.

The impact of the exceptional charge will be to reduce net asset value ("“NAV”) by £125
million, equivalent to 24 pence per fully diluted share and 2.3% of British Land’s fully
diluted adjusted NAV per share as at 30 September 2004. ©

{5) Adjusted net asset value per share as at 30 September 2004 of 1,049 pence, stated after adding back
the £113.6 million capital allowance effects of FRS 19 and the £82.9 million surplus on deveiopment
and trading properties.

Based on market prices at the close of business on 19 January 2005, the Proposed
Transaction would result in a reduction in the difference between the market and book
values of debt and derivatives disclosable in British Land’s group accounts under FRS
13 of £170 million, equivalent to 23 pence per share after tax. The equivalent difference
between market and book values disclosed in British Land’s interim accounts as at 30
September 2004 was £138 million, equivalent to 32% of the total difference as at 30
September 2004. As a result of this there will be virtually no effect on British Land’s
‘triple net’ asset value (NNNAV).®

(6) NNNAV is equal to adjusted net asset value less the post tax difference between the market and book
values of debt and financial instruments disclosable under FRS 13, less the unprovided tax that would
arise on disposing of British Land’s group properties, after available tax relief but without recourse to tax
structuring, net of negative goodwill.

Pro forma gearing will increase from 90% to 96% as a result of the crystallisation of the
FRS 13 mark to market value of the debt and derivatives being refinanced under the
transaction. The pro forma ratio of unsecured debt to unencumbered assets will
decrease from 40% to 29% as the result of repaying unsecured debt out of the proceeds
of the transaction.



Benefits for Existing Fixed Rate Bondholders _
The Proposed Transaction offers a number of benefits to the Existing Fixed Rate
Bondholders including:

* the security pool will be enlarged to 15 properties (compared to 11 properties
currently), providing increased diversity and following enlargement will comprise the
entire built Estate;

» the new buildings will add further high quality tenants, increasing tenant diversity;
¢ the New Bonds will benefit from a fully secured structure;

o Existing Fixed Rate Bondholders will have the opportunity to purchase additional
fixed rate bonds from the new issuance of £500 million;

« liquidity is expected to increase as a result of the increase in the aggregate issue
size, with the total value of outstanding fixed rate bonds increasing by approximately
52%; and

e by receiving New Fixed Rate Bonds at market coupons and increased nominal value
to provide the same yield to maturity, Existing Fixed Rate Bondholders will obtain
security over the premium to nominal value at which the Existing Fixed Rate Bonds
are trading.

[n addition, Existing Fixed Rate Bondholders will receive the Early Redemption Fee and
have the opportunity to receive the Early Solicitation Fee which together amount to 1.0%
of the current nominal principal amount of their Existing Fixed Rate Bonds.

A Special Committee of the Association of British Insurers, representing approximately
50% by nominal value of the Existing Fixed Rate Bonds, has considered the proposals.
The members of the Special Committee have indicated that they find the proposals
acceptable, that they intend to vote in favour of the proposals in respect of their holdings
and that they will be inviting other ABI members to consider a similar course of action.

Indicative terms of the Proposals

Under the Proposals, the yield at which the Existing Fixed Rate Bonds will be redeemed
will be equal to the sum of the relevant Benchmark Reference Security Yield on the
Pricing Date and the applicable quarterly fixed spread as stated in the table below (the
“Redemption Yield”). Subject to certain exceptions, the redemption price will be settled
by delivery to the holders of New Fixed Rate Bonds with a coupon equal to the quarterly
equivalent of the Redemption Yield. Existing Fixed Rate Bondholders who are not able
to confirm that they are eligible to receive the New Fixed Rate Bonds will be redeemed,
at the discretion of Morgan Stanley Mortgage Finance (Broadgate) PLC, in cash.

Iindicative terms of the Proposals to Existing Fixed Rate Bondholders based on yields on
19 January 2005 are summarised in the table below.

Benchmark Redemption

Existing Existing Final Reference and new issue New New
Class Nominal Coupon  Maturity Security spread  Nominal "’ Coupon "
A2 £284m 5.927% 2031 8's of 2021 40 bps £312m 4,929%
A3 £150m 5.912% 2033 6’s of 2028 40 bps £173m 4.853%
B £225m 6.287% 2033 6’s of 2028 55 bps £265m 5.001%
Cc2 £175m 6.651% 2038 6's of 2028 65 bps £213m 5.099%

£834m  6.173% ¥ £963m 4.973%




(1) Nustrative pro forma based on market pricing at the close of business on 19 January 2005.

(2) Average cost of debt weighted by nominal value.

(3) Final pricing will be determined by reference to yields on the relevant Benchmark Reference Securities
on the Pricing Date.

(4) Existing Fixed Rate Bondhalders will also receive accrued interest payable in cash.

Enquiries:

The British Land Company PLC
John Weston Smith Tel.: +44 20 7467 2899
Nick Ritblat Tel.: +44 20 7467 2890

Morgan Stanley

May Nasrallah (for matters relating to the Consent Solicitation) Tel.: +44 20 7677 3309
Tim Drayson (for all other matters) Tel.: +44 20 7677 7046
Finsbury

Edward Orlebar Tel.: +44 20 7251 3801

Important notice

The contents of this press release, which have been prepared by and are the sole
responsibility of British Land, have been approved by Morgan Stanley & Co.
International Limited solely for the purposes of section 21(2)(b) of the Financial Services
and Markets Act 2000. Morgan Stanley is acting for British Land and Morgan Stanley
Mortgage Finance (Broadgate) PLC in connection with the Proposed Transaction and no
one else and will not be responsible to anyone other than British Land and Morgan
Stanley Mortgage Finance (Broadgate) PLC for providing the protections offered to
clients of Maorgan Stanley nor for providing advice in relation to the Proposed
Transaction. The address of Morgan Stanley is 25 Cabot Square, Canary Wharf,
London E14 4QA.

This press release does not constitute an offer to sell or the solicitation of an offer to buy
securities of Broadgate Financing PLC. Nothing in this press release constitutes advice
on the merits of buying or selling a particular investment or exercising any right
conferred by the securities described. Any investment decision as to any purchase or
securities referred to herein must be made solely on the basis of information contained
in the final form of the Offering Circular and no reliance may be placed on the
completeness or accuracy of the information contained in this press release.

Securities are not suitable for everyone. The value of securities can go down as well as
up. You should not deal in securities unless you understand their nature and the extent
of your exposure to risk. You should be satisfied that they are suitable for you in the
light of your circumstances and financial position. If you are in any doubt you should
consult an appropriately qualified financial advisor.

Notes to editors:

The Broadgate Estate is the premier City of London office estate. It comprises over
370,000 sq m (4.0 million sq ft) of office, retail and leisure accommodation on a 12
hectare (30 acre) site adjoining Liverpool Street station with mainline and underground

7




rail connections. The assembly of the entire estate into British Land’'s ownership was
completed by the acquisition in March 2003 of the virtual freehold interest at 1 Appold
Street. Construction of 10 Exchange Square, adding a further 15,180 sq m (163,400 sq
ft) to the Estate, was recently completed in May 2004. Broadgate Estates Limited, a
wholly owned subsidiary of British Land, manages the estate and maintains the external
and common areas. Approximately 30,000 employees are based at Broadgate, which
forms a distinctive environment for some of the world’s largest corporations and leading
professional practices, including ABN AMRO, Allianz Dresdner, Ashurst Morris Crisp,
Barclays Bank, Baring Investment Services, Deutsche Bank, European Bank for
Reconstruction & Development (EBRD), F&C Management, Herbert Smith, Lehman
Brothers, Royal Bank of Scotland, Société Générale, Sumitomo Trust, Bank of Tokyo
Mitsubishi and UBS.

British Land and Morgan Stanley first securitised the Broadgate Estate in May 1999
through the issue of £1.54 billion bonds in what was then the largest ever securitisation
of property assets in the United Kingdom.

Morgan Stanley & Co. International Limited is acting as the Solicitation Agent and
Arranger in connection with the Proposed Transaction.




ﬁ The British Land
#512. Company PLC

13" December 2004

BRITISH LAND AND ROSEMOUND SECURE PRE-LETTING AT DAVENTRY

BL Rosemound, a limited partnership between The British Land Company PLC and
Rosemound Developments have secured a pre-letting to EXCEL Logistics for a 300,000
sq. ft. distribution warehouse facility at its Daventry International Rail Freight Terminal
(DIRFT) site at Junction 18 of the M1. EXCEL will pay a base rent of £5 psf for a shell
specification.

DIRFT is already well established as one of the UK’s leading distribution locations with
current occupiers including Tesco, Royal Mail, and Eddie Stobart Ltd.

The joint venture acquired 74 acres at DIRFT East and Central from Severn Trent
Property in March 2004. The site has planning consent for up to 123,500 sq. metres
(1.33 million sq. ft.) of distribution warehouse accommodation.

The main contractor has been appointed and construction will commence immediately
with a target completion for hand over in April 2005.

Nigel Webb, Head of Developments at British Land, commented:
“We are very pleased to have secured our first pre-letting so soon after acquiring the
site. Occupier interest in the rest of the site is also very positive. DIRFT is able to offer

occupiers units of up to 850,000 sq. ft. to meet the current requirement for large, well
located accommodation.”

Contacts

The British Land Company PLC:

John Weston Smith 020 7467 2899
Nigel Webb 020 7467 2860
Finsbury:

Edward Orlebar 020 7251 3801

10 Cornwall Terrace Reaent’'s Park London NW14QP
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G The British Land
L90. Company PLC

8" December 2004

BRITISH LAND TO DEVELOP LAND AT NEW CENTURY PARK, COVENTRY
AGREED PRE-LET WITH MARCONI FOR PHASE 1 DEVELOPMENT

The British Land Company PLC and Marconi Communications Ltd. have agreed terms
for the development of a new headquarters campus for the telecommunications
company at New Century Park, Coventry.

British Land will develop 310,000 sq. ft. (28,800 sq. metres) of new office space on a
site adjacent to Marconi's existing premises for occupation in late 2006. Upon
completion Marconi will enter into new 25-year leases.

Heads of terms have also been agreed with Marconi for the pre-letting of an 80,000 sq.
ft. distribution unit, also to be developed by British Land at New Century Park.

British Land acquired New Century Park from Marconi in 2001 and has already
secured outline planning permission for an 850,000 sgq. ft. (82,000 sq. metres) business
park development. A revised planning application for this first phase of development is
to be submitted early in the New Year.

Nigel Webb, Head of Development at British Land, commented, “We are delighted to
announce the first phase of development at New Century Park. Marconi’'s long-term
commitment to this site is good news for Coventry and the West Midlands region.
Marconi’s commitment to the first phase of the development will protect existing jobs
within the area and act as a catalyst for the continued development of New Century
Park as one of the regions leading business parks.”

Paul Harris, EVP of Real Estate and Operational Developments, of Marconi said, “We
are pleased to confirm our commitment to Coventry and New Century Park. Relocation
into new purpose built high-quality accommodation will ensure that the company can
continue to retain and attract the high-quality labour force, which is essential to the
company’s long-term success. By consolidating into modern efficient premises at New
Century Park we will be able to reduce the space we need, upgrade our facilities and
save costs at the same time.”

Contact

The British Land Company PLC:
John Weston Smith 020 7467 2899
Nigel Webb 020 7467 2860

Marconi Communications Limited:

David Beck 020 7306 1490
email david.beck@marconi.com

Finsbury:

Edward Orlebar 020 7251 3801

10 Cornwall Terrace Regent's Park London NW1 4QP

T +44 (0)20 7486 4466 F +44 (0)20 7935 5552 W www britishland.com
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#31%. Company PLC N

12" November 2004 W

Stephen Hester i

The Board of The British Land Company PLC is pleased to announce that
Mr. Stephen Hester, who was appointed Chief Executive of the Company in :
July, is taking up his new appointment with effect from today, 12" November N
2004. At this time the roles of Chief Executive and Chairman are split, with
Mr. John Ritblat remaining as Chairman of the Board.

Contact

The British Land Company PLC:

John Weston Smith, Chief Operating Officer 020 7467 2899
Finsbury:
Edward Orlebar 020 7251 3801

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com
Registered Office at business address Reg No 621920 England - Established in 1856



@ The British Land
L90. Company PLC

20" October 2004

BRITISH LAND ACQUIRES £174 MILLION
PUBLIC HOUSE PORTFOLIO

The British Land Company PLC has acquired 65 high quality freehold public
houses from Spirit Group.

The purchase price was £174 million, reflecting an initial yield of approximately
6.1%. Spirit, the largest managed pub operator in the UK, will continue to
occupy the properties on 30 year leases without a break and with annual rental
uplifts reverting to open market rents from year 15.

British Land has considerable experience in investing in public houses, having
owned a property investment company in partnership with Scottish & Newcastle
for nearly ten years. This successful joint venture, financed mainly through bank
borrowings, acquired 306 public houses let to Scottish & Newcastle, all but two of
which have now been profitably sold.

British Land’s investment director, Bob Bowden, commented “This acquisition
increases the size of our leisure portfolio with high quality public houses at a
higher average lot size than those we owned previously, and let to the leading
pub operator. We expect to enjoy a long term relationship with Spirit and to be
able to enhance the value of the assets in the longer term”.

CONTACTS:

The British Land Company PLC:

Bob Bowden Tel: 020 7467 2892
John Weston Smith 020 7467 2899
Finsbury:

Ed Orlebar Tel: 020 7251 3801

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0020 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com

Renictared Offire at hiisinaae addrecs Rea No 821920 Fnaland - FEctabliched in 1856




ﬁ The British Land
L91.Company PLC

19 October 2004

The Swiss Centre, Leicester Square, London W1

British Land has sold the freehold of the Swiss Centre, London W1 to McAleer
& Rushe Group, a development and construction group based in Northern
Ireland.

Thirty prospective bidders inspected the property and sixteen offers were
- received. The sale price of £47 million is substantially in excess of book cost
and 31 March 2004 value.

The Swiss Centre is a mixed use building including a cinema, restaurants,
bars and a car park at lower levels, with offices above, totalling around
112,000 sq ft. It sits on an island site in the heart of London’'s West End
entertainment district, in a prime position to the north side of Leicester
Square, and thus presents an ideal refurbishment or redevelopment
opportunity.

Within the building, British Land’s asset management strategy has therefore
been to create short term, flexible leases, currently generating circa £1.8
million rental revenue per annum. Following the successful completion of this
strategy and the relocation of Swiss Tourism from the building, British Land
was able to offer the Centre’s full potential to the market.

British Land originally acquired its interest in phases, achieving 100%
ownership in June 1999.

Jones Lang LaSalle acted on behalf of British Land in the disposal.

Contacts

The British Land Company PLC:
Bob Bowden
John Weston Smith

020 7467 2892
020 7467 2899

Finsbury:

Edward Orlebar 020 7251 3801

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com
Registered Office at business address Reg No 621920 England - Established in 1856
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11 October 2004

BRITISH LAND BUYS TWO SHOPPING CENTRES IN SLOUGH

British Land has bought the Queensmere and the Observatory, two adjacent
freehold shopping centres forming Slough’s retail heart. The price was £192
million and the equivalent yield is 6.3%. The Company already owns the linking
80,000 sq ft Allders Department Store.

The Queensmere and Observatory Centres now provide 565,000 sq ft of
accommodation, primarily shopping, with an office element too. Included in the
purchase are two car parks with 1,600 spaces.

Together the two shopping centres comprise 45% of the entire retail provision
within Slough. They are the only two covered schemes in the town. Additionally,
Queensmere is linked to the neighbouring major Marks & Spencer store which
has a return frontage into the scheme.

Queensmere’s principal tenants, anchored by Littlewoods and Allders, are
Woolworth, New Look and Top Shop. The Observatory has Primark, T. K. Maxx
and Argos.

There is considerable scope for improvement through asset management
initiatives and rationalisation, which could include linking the two centres.

CCRE acted for British Land and DTZ for the seller.

Contacts

The British Land Company PLC:

Bob Bowden tel: 020 7467 2892
John Weston Smith tel: 020 7467 2899
Finsbury:

Edward Orlebar tel: 020 7251 3801
Faeth Birch tel: 020 7251 3801

10 Cornwall Terrace Regent’s Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0020 7935 5552 Wwww.britishland.com
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28" September 2004

H&M SIGN FOR FLAGSHIP STORE AT THE ILAC CENTRE, DUBLIN

H&M, one of Europe’s leading fashion retailers, is to open its Dublin City Centre flagship
store at the ILAC Centre. The Swedish retailer has signed a 25-year lease and will be open
for trade in the autumn of 2005.

H&M will trade on two levels in approximately 14,000 sq ft with an entrance both within Mary
Mall in the ILAC Centre and fronting onto Mary Street. H&M is on the cutting edge of high
street fashion, retailing at a very competitive price point. It appeals to teens and shoppers in
their 30s and 40s alike, and sells to men, women and children in a broad array of styles and
sizes. They plan to have their full-store format in the ILAC Centre. The new H&M unit will be
created from the previous Eason’s unit, which will be extended forward.

The ILAC's owners, Firmount, Arch Properties (wholly-owned subsidiaries of The British
Land Company PLC) and lrish Life Assurance plc will commence construction in early
October with anticipated handover to H&M in late summer 2005.

British Land Corporation Director Merrick Marshall says: “We are naturally delighted that one
of Europe’s leading retailers has chosen the ILAC Centre for their flagship store in Dublin city
centre. Their broad range of fashion will act as a tremendous attraction for the ILAC Centre
and will further complement the strong retail line-up in Henry Street/Mary Street.”

Richard Din, Managing Director of H&M Ltd says: “We are very excited about this store and
of course coming to Dublin. The store will be a young profile store and will offer fashion and
quality at the best price.”

A spokesman for Irish Life Assurance plc says: "This letting will be warmly welcomed by
investors in Irish Life's Property Fund. The ILAC Centre is one of over 40 commercial
properties that is owned in part or in full by the Irish Life Property Fund."

Palmer McCormack acted on behalf of the ILAC owners and Hamilton Osborne King acted
on behalf of H&M in relation to this transaction.

The British Land group acquired a 50% interest in the ILAC Centre in July 2001 and through
Firmount Limited acts as Asset Manager on behalf of the joint owners. The group have

previously developed St. Stephens Green Shopping Centre and the IFSC in Custom House
Docks in Dublin.

Irish Life Assurance plc is a wholly owned subsidiary of Irish Life & Permanent plc, one of
Ireland’s leading companies and the country’s third largest financial services institution. Irish
Life were pioneers in investing in the redevelopment of Dublin City centre and its extensive
track record includes the development of Irish Life Centre (1973), ILAC Centre (1981), Abbey
Court (1985), Beresford Court (1991) and George’s Quay (1993).

CONTACTS:

The British Land Company PLC

Cyril Metliss tel: 020 7467 2822
Merrick Marshall 020 7467 2973
Finsbury Limited

Faeth Birch tel: 020 7251 3801

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com

Registered Office at business address Reg No 621920 England - Established in 1856
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Broadgate Securitisation
Removal of Exchange House

The British Land Company PLC announces that it has released Exchange House from
the security pool that supports the Morgan Stanley Mortgage Finance (Broadgate)
securitisation. Since 1999 both the debt service and the loan to value ratios have
improved substantially through rent increases, valuation uplifts and amortisation of the
bonds.

The original rating of the bonds assumed no rental growth and the terms of the
securitisation therefore permitted asset removals, subject to the consent of the trustee
and affirmation of the ratings of the Bonds. Capita IRG Trustees has given that consent
and each of Standard and Poors, Moody’s and Fitch has confirmed the ratings of all
classes of Bonds.

At 31% March 2004 values, the properties remaining in the security pool amount to
£1.97 billion. The release of Exchange House adds over £300 million to the amount of
unencumbered assets.

Contacts

The British Land Company PLC:

Nick Ritblat, Director tel. 020 7467 2890
Graham Roberts, Finance Director 020 7467 2948
Peter Clarke, Head of Asset Management 020 7467 2886
Finsbury:

Ed Orlebar 020 7251 3801
Faeth Birch 020 7251 3801

10 Cornwall Terrace Regent's Park London NW1 4QP

T +44 (0)20 7486 4466 F +44 (0)20 7935 5552 W www.britishland.com
Registered Office at business address Reg No 621820 England - Established 1856
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16" September 2004

DOW JONES SUSTAINABILITY INDICES

The Dow Jones Sustainability Indices have listed The British Land Company PLC as
world market leaders for the financial services sector for the second year running.

The results of the annual review for the Dow Jones Sustainability Indices (DJSI) are
effective from the opening of equity markets on 20 September 2004. :

John Ritblat, Chairman of British Land said “Our approach to corporate ‘social

responsibility is based on clear commercial objectives and the need to take a long-
term sustainable view of our operations.”

CONTACT

Claudine Blamey tel: 020 7467 3455
Corporate Responsibility Executive
email: claudine.blamey@britishland .com

Notes to Editors

The British Land Corporate Responsibility Report 2003 is available on
www.britishland.com

Launched in 1999, the Dow Jones Sustainability Indices are the first global indices
tracking the financial performance of the leading sustainability-driven companies
worldwide. Further information on these indices can be obtained from
www.sustainability-index.com.

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 ¥Wwww.britishiand.com

Registered Office at business address Reg No 621920 England - Established in 1856
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British Land — Appointment of Chief Executive

The Board of The British Land Company PLC is pleased to announce that

Mr. Stephen Hester has been appointed Chief Executive of the Company and will take
up his duties later in the year, as soon as he is able to relinquish his present
appointment. At this time the roles of Chief Executive and of Chairman of the Board
will be split, with Mr. John Ritblat remaining in post as Chairman of the Board.

Mr. Hester (aged 43) is at present Chief Operating Officer of Abbey National plc which
he joined as Chief Financial Officer in May 2002. For the previous twenty years he was
at Credit Suisse First Boston, rising through various appointments to become Chief
Financial Officer and then Global Head of the Fixed Income Division in both New York
and London. At Abbey he has held a leadership role in the company embracing
strategy, risk, finance, financial markets and external communications, skills which will
be particularly apposite at a time of change in the property industry.

Dr. Chris Gibson-Smith, Chairman of British Land’s Nomination Committee, states, “We
are very pleased to have attracted Stephen Hester to be our new Chief Executive. The
breadth of his experience will be invaluable and we are confident that in the Chief
Executive role he will be a worthy successor to John Ritblat. We are fortunate that we
will be able to retain John Ritblat as Chairman, where his wide ranging skills and
unrivalled experience of the property industry will continue to remain invaluable”.

Contacts

The British Land Company PLC:

John Ritblat, Chairman tel. 020 7467 2829/2831
Christopher Gibson-Smith, Nomination Committee Chairman tel. 020 7797 1318
John Weston Smith, Chief Operating Officer tel. 020 7467 2899
Finsbury:

Roland Rudd tel. 020 7251 3801
Faeth Birch tel. 020 7251 3801

10 Cornwall Terrace Regent's Park London NW1 4QP
T +44 (0)20 7486 4466 F +44 (0)20 7935 5552 W www.britishland.com

Registered Office at business address Reg No 621920 England - Estabtished 1856
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16 July 2004

Statement by Mr. John Ritblat,
Chairman of The British Land Company PLC,
at the Company’s Annual General Meeting on Friday, 16 July 2004

Since publishing the Company’s latest results on 25" May 2004 we have
successfully concluded a number of attractive leases in our new developments in the
City of London. Both Plantation Place 1 and Plantation Place 2, together
comprising over 700,000 sq ft of net rentable space, were completed on time and on
budget; to the existing major pre-let to Accenture we have now added a lease to
Royal and Sun Alliance of some 36,000 sq ft for their new Head Office. ~Good
progress is also being made on letting the remaining office and retail space.

At 10 Exchange Square, London EC2, in Broadgate, we have leased 44,000 sq ft
to Herbert Smith and there are other active enquiries for much of the balance of this
163,000 sq ft building, which has also just been completed on time and on budget. -

The Willis pre-letting of 420,000 sq ft at 51 Lime Street is progressing towards
completion. We have started demolition of the existing building on the site and the
new Willis headquarters will be ready for them in 2007.

The entire sixth floor of 38,000 sq ft at 155 Bishopsgate, Broadgate, EC2 is under
offer to a leading UK bank, following us taking back the tail-end of the previous
occupier’s lease and refitting the accommodation. This demonstrates the enduring
quality, appeal and adaptability of Broadgate's buildings.

At Regent’s Place, in the West End of London, the office space at 350 Euston Road
is fully let, additional tenants being the General Medical Council (48,000 sq ft) and
Balfour Beatty (16,000 sq ft). A Public Exhibition launched proposals for a further
600,000 sq ft office and residential phase in the re-development of this 2 million sq ft
Estate.

Further afield, at Blythe Valley Park just off the M42 near Solihull, we recently
welcomed UK Athletics, the Sports Governing Body, as tenant of a stand-alone
building. UK Athletics joins British Gas, Oracle and Regus at the Park, where
390,000 sq ft have already been developed in partnership with Solihull Borough
Council on this 170 acre site.

Finance

Recently British Land initiated novel, simplified borrowing covenants, under which
unsecured borrowings are limited to 70% of the value of unencumbered assets - the
free asset pool. This covenant applies to all unsecured borrowing — banks as well as
bonds. The Company is currently raising £710 million in unsecured bank facilities.

The Company has been able to call for conversion of its £150 million 6%
Irredeemable Convertible Bonds, as the rise in its share price is well in excess of the
requisite price of 650 pence.

/...

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com

Registered Office at business address Reg No 621820 England - Established in 1856




New Chief Executive

The search is progressing well, and the Board will make an announcement as soon
as the process is complete.

Prospects

The improving outlook for letting in the City and West End of London is particularly
encouraging for our future prospective developments, such as 201 Bishopsgate,
EC2, 122 Leadenhall Street, EC3 and Ludgate West, EC4.

There is a renewed appreciation of property’s fundamental attractions in the wider
investment spectrum, given that so much uncertainty prevails outside the sector.
Investors have been re-discovering the tangible merits of property in terms of secure
income, backed by real assets, augmented by growth, with in addition the benefit of
the present — and continuing — correction to tighter yields. This long overdue revival
of sentiment is not the product of a boom, for City of London office rental levels are
now stabilised, and retail rents are showing steady but not abnormal increases.

We look to sustained growth from what we believe to be one of the best portfolios —
modern, well-located and diversified. As to the future, the latest unsecured financing
brings availability up to £1.2 billion, and we have further enhanced our borrowing
capability so that we can maintain flexibility for new opportunities, as and when they
arise.

Contacts

The British Land Company PLC:

John Ritblat, Chairman tel. 020 7467 2829/2831
John Weston Smith, Chief Operating Officer tel. 020 7467 2899
Finsbury:

Faeth Birch tel. 020 7251 3801



?I The British Land
L912. Company PLC
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THE BRITISH LAND COMPANY PLC

RESULTS OF ANNUAL GENERAL MEETING

The Board of British Land announces the results of the poll taken at the Annual
General Meeting of the Company held earlier today. Votes (including votes withheld)
were cast for a total of 316,282,517 ordinary shares of the Company, representing 64
per cent. of the issued share capital.

All resolutions were approved by substantial majorities in excess of 97% in each case.

Full details of the results of the poll are set out in the Appendix to this announcement.

Contacts

The British Land Company PLC

John Ritblat, Chairman } tel: 020 72831/2829
John Weston Smith, Chief Operating Officer } tel: 020 7467 2899
Finsbury:

Edward Orlebar } tel: 020 7251 3801

Faeth Birch }

10 Cornwall Terrace Regent’s Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 W www.britishland.com

Registered Office at business address Reg No 621320 England - Established in 1856




Appendix

RESOLUTION | VOTES Votes Withheld
For Against
Shares As % | Shares As % | Shares
of votes of votes
cast’ cast’
1 311,650,194 99.94 195,929 0.06 4,436,394
2 315,863,310 99.87 415,490 0.13 3,717
3 314,913,916 99.57 1,353,352 0.43 15,249
4 314,918,875 99.58 1,342,343 0.42 21,299
5 309,058,627 99.33 2,092,119 0.67 5,131,771
6 312,804,844 99.55 1,416,373 0.45 2,061,300
7 296,083,404 97.26 8,337,777 2.74 11,861,336
8 312,276,587 98.76 3,934,434 1.24 71,496
9 307,861,568 99.15 2,636,215 0.85 5,784,734
10 313,369,508 99.09 2,877,844 0.91 35,165
11 316,099,145 99.95 149,545 0.05 33,827
12 316,250,363 99.99 19,349 0.01 12,805
13 304,455,315 99.27 2,230,642 0.73 9,596,560

Note 1: Excludes votes withheld

Note to Editors

The resolutions voted on at the AGM today were as follows:

1.

10.

To receive the Report of the Directors and audited Accounts for the
year ended 31% March 2004.

To declare a Final Dividend for the year ended 31" March 2004.
To re-elect Mr Nicholas Ritblat as a Director.

To re-elect Mr Robert Bowden as a Director.

To re-elect Sir Derek Higgs as a Director.

To re-elect Lord Burns as a Director.

To re-appoint Deloitte & Touche LLP as Auditors.

To authorise the Directors to fix the remuneration of the Auditors.

To approve by Ordinary Resolution the policy set out in the
Remuneration Report.

As Special Business:

To amend by Ordinary Resolution the directors’ authority to allot
unissued share capital or convertible securities. (Section 80
Companies Act 1985).




11.

12.

13.

As Special Business:

To renew by Special Resolution the limited waiver of pre-emption
rights attaching to future issues of equity securities. (Section 89(1)
Companies Act 1985).

As Special Business:

To grant by Special Resolution authority to the Company to exercise
its power to purchase its own shares.

As Special Business:
To adopt by Ordinary Resolution a new Savings-Related Share
Option Scheme.
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10" June 2004

£150m 6% Subordinated Irredeemable Convertible Bonds
Notice of Early Redemption and Possible Conversion

The British Land Company PLC announces that it intends to give notice on 22"
June 2004 that it will redeem, at par, its £150 million 6% Subordinated
Irredeemable Convertible Bonds (the “Bonds”).

In accordance with the terms of the Bonds, notice can be given by the Company
if the average Ordinary Share price attains 130% of the conversion price for a 30-
day period. That target was met for the 30-day period ending on 8™ June 2004.

The redemption date will be specified in the notice and will be not less than 30
days and not more than 90 days after the date of the notice.

Bondholders will continue to have the right to convert their Bonds into new
Ordinary Shares of the Company until seven days prior to the redemption date.

Full details of the action to be taken by Bondholders will be provided in the
notice.

Exercise in full of Bondholders’ conversion rights would lead to the issue of 30
million new Ordinary Shares; the adjusted total issued share capital would be
518 million Ordinary Shares.

The Company expects that, at the current Ordinary Share price, Bondholders
would elect to convert. Bondholders’ rights to convert into these Ordinary Shares
is fully reflected in the adjusted diluted net assets per share at 31%' March 2004,
which increased in the financial year by 12% to 966 pence per share.

Application will be made for the 30 million new Ordinary Shares issued as a
result of the conversions to be admitted to the Official List of the UK Listing
Authority and to trading on the London Stock Exchange.

Contacts

The British Land Company PLC

Nick Ritblat } tel: 020 7467 3417
Graham Roberts  } tel: 020 7467 3421
Peter Clarke } tel: 020 7467 2885

Finsbury Limited

Edward Orlebar } tel: 020 7251 3801

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com

Registered Office at business address Reg No 621920 England - Established in 1856
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13" May 2004

Announcement by British Land

The Nominations Committee of The British Land Company PLC has been
conducting an extensive search, with the help of consultants Whitehead Mann,
to select a new Chief Executive. The Board had identified a suitable candidate
and thought that it had settled detailed terms with him but, very much to the
Board’s regret, he yesterday informed us that he had decided to withdraw for
reasons not connected with British Land. The Nominations Committee has
already reinstigated the search and British Land will make an announcement
when the process is complete.

Chris Gibson-Smith
Chairman, Nominations Committee, The British Land Company PLC

Contact

Edward Orlebar
Finsbury
tel: 020 7251 3801

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 W www.britishland.com

Registered Office at business address Reg No 621920 England - Established in 1856
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BRITISH LAND AND ROSEMOUND ACQUIRE AT DIRFT

The British Land Company PLC and Rosemound Developments have formed a
50/50 Joint Venture and acquired from Severn Trent Property Limited 74 acres of
developable land at Daventry International Rail Freight Terminal (DIRFT) at junction
18 of the M1. The land has outline planning consent for 1.4m sq ft of distribution
warehouse accommodation over four sites. The Joint Venture has already submitted
a detailed planning application for a 700,000 sq ft cross docked distribution
warehouse unit on the DIRFT Central site. Existing occupiers at DIRFT include
Eddie Stobart, Tibbett & Britten, Tesco and the Royal Mail.

Nigel Webb, Head of Development at British Land, commented “We are very
pleased to have teamed up with Rosemound to acquire this well established and
strategically located site with direct access onto the M1 motorway. Opportunities for
large scale distribution developments are becoming more scarce, whilst occupier
demand in this location is improving”.

CONTACTS

The British Land Company PLC

Bob Bowden ‘ Tel: 020 7467 2892
Finsbury Limited

Faeth Birch Tel: 020 7251 3801

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com

Registered Office at business address Reg No 621920 England - Established in 1856
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PRELIMINARY ANNOUNCEMENT BY
THE BRITISH LAND COMPANY PLC

INTERIM RESULTS FOR THE SIX MONTHS TO 30 SEPTEMBER 2004

. Net asset value per share increased 8.6% to 1049 pence*
(March 2004: 966 pence*), 20.7% higher than at September 2003.

o Net assets up £450 million to £5,485 million* (March 2004: £5,035 million*).
Shareholders’ funds are £5,265 million (March 2004: £4,669 million).

. Portfolio valuation up £400 million, 3.8%, to £11,065.9 million.
Total assets under management now £12.3 billion.

. Net rents increased by 5.6% to £265.1 million (2003: £251.0 million).

. Underlying profit before tax up 15.1% to £74.8 million

(2003: £65.0 million™), before gains on assets disposals.
Profit before tax is £80.1 million after gains on asset disposals of
£5.3 million (2003: £86.9 million™; £21.9 million).

) Total return (adjusted diluted net asset value per share growth plus dividend)
for the half year is 9.1%.

) Interim dividend up 8.4% to 4.8 pence (2003: 4.43 pence) per share,
maintaining 23 years of progressive dividend growth.

o 775,700 sq ft of new lettings in Central London during the year to date,
including 465,000 sq ft pre-let signed with leading risk management and
insurance intermediaries Willis Group.

John Ritblat, Chairman:

“Commercial property is a highly desirable investment class, with enduring defensive
qualities against the downside and plenty of upside potential. The long overdue
market correction to property yields began in our last financial year and has been
transformed through our gearing to deliver, over the last 12 months, an impressive
195 pence per share or 22.4% total return to our shareholders, lifting adjusted diluted
net assets from 869 pence to 1049 pence per share.”

Stephen Hester, Chief Executive:

“I am very pleased to have been selected by the Board to succeed John Ritblat as
Chief Executive of the company. British Land is in great shape, and it is my aim to
help the company build on its fine and distinctive record for the future.”

* adjusted to exclude the capital allowance effects of FRS19 and to include, in calculating NAV, the
external valuation surplus on development and trading properties and, in calculating the number of
shares, diluted for all potential share issues inciuding, at March 2004 only, the potential conversion of

the Convertible Bonds (Note 16)
' restated for FRS17 Retirement Benefits (Note 1)

All figures include British Land’s share of joint ventures unless stated otherwise.

10 Cornwall Terrace Regent's Park London NW14QP
T +44 (0)20 7486 4466 F+44 (0)20 7935 5552 Wwww.britishland.com

Registered Otfice at business address Reg No 621920 England - Established in 1856




STATEMENT BY THE CHAIRMAN, JOHN RITBLAT

Before reporting on the events of the past half-year, | am delighted to welcome Stephen
Hester, who succeeds me as Chief Executive of British Land. We have split the roles and |
am remaining as Chairman of the Company.

He takes over at a time when the Company is enjoying strong performance. The Net Asset
Value per share has risen over the six months to 1049p on an adjusted diluted basis, an
increase of 8.6%. The 3.8% portfolio improvement has added £400 million to lift fully diluted
net assets to £5.48 billion. Retail warehouses were the star performers, up 9%, alone
representing £125.9 million of the increase in net assets. City of London offices were up
3.2%, contributing £110 million, largely deriving from the success of our developments there.

Profits before tax were £80.1 million, reduced from the previous year only through less trading
and fixed asset disposals. Underlying Profits stemming mainly from rents were up
satisfactorily by over 15% at £74.8 million. We are raising the Interim Dividend by 8.4% to
4 8p per share.

Leases and leases

The flavour since 31 March, and indeed the main business feature on which | report, has
been demand for our new developments, mainly in the City.

For our development at 51 Lime Street, London EC3, we now have a binding agreement to
lease with Willis, the risk management and insurance intermediaries, who are taking
465,000 sq ft for 25 years without break. We already have planning consent for the site,
demolition has begun, and we have submitted a detailed planning application for an amended
scheme to meet the tenant’s needs. The innovative design by Foster and Partners will be a
striking addition to the London scene.

At Plantation Place, 30 Fenchurch Street, London EC3, Accenture had a pre-let of
375,000 sq ft. Royal & SunAlliance has taken 34,000 sq ft for their new group head offices,
the Aspen Re insurance company 49,000 sq ft, and Wachovia Bank the remaining
49,000 sq ft to complete the letting of the office space there. We are making good progress,
too, with leasing the 30,000 sq ft of shops, with the majority of units under offer.

At the new 10 Exchange Square, Broadgate, London EC2, Herbert Smith has taken
43,500 sq ft, and an additional 25,000 sq ft is now under offer to another tenant.

Elsewhere at Broadgate we are fully leased, having entirely refitted an office floor at
155 Bishopsgate which has been let to HBOS (38,600 sq ft). At 6 Broadgate, 12,600 sq ft
have been leased to the U.S. company Ambac for its new London head offices. UBS Global
. Asset Management has taken the entire 70,000 sq ft of 3 Finsbury Avenue. At Exchange
House, F&C Management have taken 20,500 sq ft.

In the West End the office space at 350 Euston Road, Regent’s Place, London NW1 is fully
let, following recent leases to the General Medical Council (48,000 sq ft) and Balfour Beatty
(15,500 sq ft). Not merely 350 Euston Road, but all the Regent's Place office space is
leased, and we are moving forward to the next two phases there, totalling 1.2 million sq ft, on
which we are already engaged in the planning process.

In Ireland the leading fashion retailers, H&M, have taken 14,000 sq ft for their Dublin flagship
store at the ILAC Centre in the rapidly improving Henry Street area. This venture with Irish
Life is managed by our Irish subsidiary.

Development

Completed developments since 31 March have added over 1.1 million sq ft to the portfolio,
mainly in the City of London, and are already 68% let. We continue to push forward with the
programme, and our exciting proposal for a 601,000 sq ft, 47 storey tower at 122 Leadenhall



Street, London EC3 has received a Resolution to Grant detailed planning consent from the
Corporation of the City of London.

Portfolio Activity

As ever, activity within the portfolio has been substantial, much of it taking place after
30 September, with sales since 31 March, including those in joint ventures, amounting to
£321 million, and purchases involving £644 million.

The main items among the sales were 100 New Bridge Street, Watling House, Cannon Street
and Standard House, Bonhill Street, in the City of London and the Swiss Centre in Leicester
Square, London W1,

A major purchase was the 500,000 sq ft Queensmere and Observatory Shopping Centres
with 1,600 car spaces and 65,000 sq ft of offices in the centre of Slough. We already own
the linking 80,000 sq ft Allders store and we see considerable scope for management
initiatives to increase the value of the entire investment. Much of our £5.8 billion retail
portfolic is located in the most sought-after out-of-town sectors, but we also have a significant
in-town presence, and add to it when interesting opportunities like this arise.

Following our successful partnership with Scottish & Newcastle, during which we profitably
sold 328 of the 330 pubs we jointly owned (with only two remaining), we have acquired a new
portfolio of 65 high quality pubs from Spirit Group. There were in addition numerous smaller
transactions, buys and sells, forming part of our continuing active management.

Finance

In financing we have added or renewed £730 million in banking facilities, with availability now
standing at £1.2 billion and further financing lines in course. Our new borrowing covenant
gives the Company great flexibility to choose between secured and unsecured elements in
structuring its debt, as it sets a 70% maximum ratio for unsecured debt to unencumbered
assets. It also provides equality of treatment for all unsecured lenders.

Conversion of the 6% Subordinated Irredeemable Convertible Bonds into 30 million new
Ordinary Shares has been accomplished. 84% of the Group’s debt was fixed or capped, the
weighted average rate was 6.51% and the average maturity was 13.8 years.

Other Topics

More and more investors recognise the long-term attractions of investing in property. As |
have indicated previously, this return to the sector was sure to follow the stock market
shakeout from its bubble at the start of the new millennium. Commercial property is a highly
desirable investment class, with enduring defensive qualities against the downside and plenty
of upside potential. The long overdue market correction to property yields began in our last
financial year and has been transformed through our gearing to deliver, over the last
12 months, an impressive 195 pence per share or 22.4% total return to our shareholders,
lifting adjusted diluted net assets from 869 pence to 1049 pence per share.

The perceptive investor knows that strategic patience is an important attribute for making
money in our business, where timing is all-important. The Swiss Centre sale, where we
gradually increased our ownership over time before selling, is one obvious example: another
is Plantation Place, where it took a good few years to assemble the site and achieve vacant
possession of the principal property on a timely basis and on sensible terms. While we
expanded the site, we retained income from the existing buildings for as long as possible until
demolition, thus financing holding costs. Throughout this long process we secured a series of
progressively improved planning consents to take advantage of changing conditions and
maximise value for shareholders. More haste can often mean less profit in the property
business.



We are waiting to hear the outcome on two major Government topics at the moment. Real
Estate Investment Trusts are now available in numerous countries with weli-developed and
sophisticated property markets, and we hope that we will shortly hear that Britain will join
them. We are quick on our feet if it suits and will turn on a dime to adapt to new
circumstances as they arise.

The other topic is the upward only rent review clause. Some of the statistical analysis has
been revised and the revision shows that there are plenty of choices for tenants. We know
that there are also plenty of negotiating skills among the tenants, who are certainly not
patsies. Research findings on the increase both in the availability of short-term leases and in
the large proportion of leases that have no rent review clauses at all, show that there is a level
playing field in this currently free and constantly adapting market.

Prospects

The property market has prospered in recent years for those who are doing the right things in
the right places, but it is no longer possible to assume that mere ownership of real estate will
suffice. Tenants are now much more sophisticated and therefore more demanding, so a
market may have substantial availability yet not meet tenants’ needs. The first requirement
for tenants is the location of their choice in new and well designed modern buildings, which
can secure good rents in spite of an apparent overhang of non-competitive space.

Stringent portfolio selection, with ever greater awareness of ever changing tenant needs,
must be the way forward. Management's skill is to have properties of high quality in the
locations and sectors when and where they will be wanted, bringing the rewards of growth to
our shareholders, who benefit also from the liquidity in the stock market which a company of
British Land’s size can provide.

We have a strong all-round property team, seasoned in investment and development,
management, leasing and finance.



FINANCIAL HIGHLIGHTS

Six months to
30 September 2004

Profit and Loss Account

Six months to
30 September 2003'

Net rental income £265.1m
Net rental income (Group) £231.9m
Net interest payable £171.7m

Profit on property trading and
disposal of fixed assets : £5.3m

Underlying profit before taxation* £74.8m
Profit before taxation £80.1m
Tax charge £14.0m
Adjusted diluted earnings per share 12.9 pence
Diluted earnings per share 12.7 pence
Dividend per share 4.80 pence

£251.0m
£209.4m

£163.9m

£21.9m
£65.0m

£86.9m
£41.4m

15.4 pence
15.2 pence
4.43 pence

* profit before taxation less profit on property trading and disposal of fixed assets
"restated for FRS 17 Retirement Benefits

Balance Sheet 30 September 2004 31 March 2004
Total properties* £11,065.9m £10,639.4m
Adjusted net assets” £5,461.5m £4.877.3m
Net assets £5,265.0m £4 669.4m
Adjusted diluted net asset value per share”° 1049 pence 966 pence
Diluted inet asset value per share® 1027 pence 944 pence
Group:

Debt / equity ratio 90% 100%
Mortgage ratio (debt / property & investments) 46% 48%

* pre adjustments for UITF 28 (note 7)

" adjusted to exclude the capital allowance effects of FRS 19 and to include the external valuation surplus on

development and trading properties

° diluted for outstanding share options and share awards (and, at March 2004, for the potential conversion of the

Convertible Bonds)

Total Return (adjusted diluted net asset value per share growth plus dividend) for the

six months 9.1% (2003: 1.7%).

Financing statistics (Group) 30 September 2004

31 March 2004

Net debt £4,936.4m
Weighted average debt maturity 13.8 years
Weighted average interest rate 6.51%
% of net debt at fixed / capped interest rates 84%
% of gross debt ringfenced with no recourse to 64%
other Group companies/assets

Interest cover (net rents / net interest) 1.51x
Cash and available committed facilities £2,364.9m
- of which drawn £1,200.8m

£4,866.8m
16.9 years
6.38%
84%

64%

1.55x

£2,149.6m
£1,011.0m

All figures include British Land’s share of joint ventures unless stated otherwise.



FINANCIAL REVIEW
Financial Highlights

Adjusted diluted net assets per share rose 8.6% in the six months to 1049 pence primarily as
a result of the underlying 3.8% uplift in the portfolio value, which contributed to NAV growth
due to the effect of gearing.

Underlying profits rose 15.1% as new lettings and increased rents at review added
£7.2 million.

Our financial risks have been well contained over this period with our 85% f