














Here we provide analysis of our shareholder community. We include breakdowns by geography, 
size and type. We show how the nature of our investors compares to share ownership within our 
industry and the FTSE 100. And we present a fi ve year results summary.

Our investors

Investor analysis
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Chart 70
Geographical spread of 
equity shareholders
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Table 73
Analysis of equity shareholdings 
by size of holding

  Number of  Balance as at 
Range holdings % 31/03/09 %

1 – 500 11,155 42.90 2,902,106 0.38

501 – 1,000 6,111 23.50 4,461,644 0.59

1,001 –
5,000 6,854 26.37 13,821,117 1.81

5,001 –
10,000 664 2.55 4,666,066 0.61

10,001 –
50,000 600 2.31 12,850,432 1.69

50,001 –
100,000 144 0.55 10,296,555 1.35

100,001 –
500,000 261 1.00 60,579,155 7.95

500,001 –
1,000,000 86 0.33 59,165,248 7.77

1,000,001 
– highest 127 0.49 593,165,887 77.85

Totals 26,002 100.00 761,908,210 100.00

European breakdown 
– Company versus Real Estate 
& FTSE 100 
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Real Estate average
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Chart 76
FTSE 100 average
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North American breakdown 
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& FTSE 100 
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Five year summary 

        2009 20081 2007 2006 2005
        £m £m £m £m £m

Income statement
Before exceptional items
Group revenue      821.2 818.0 1,641.1 1,828.7  1,627.1 
Costs       (418.7) (317.4) (1,046.2) (1,267.8) (1,134.7)

        402.5 500.6 594.9 560.9  492.4 
Loss/(profit) on disposal of non-current asset properties     (130.8) 57.3 118.2 74.5  112.0 
Net (deficit)/surplus on revaluation of investment properties    (4,113.4) (1,158.4) 1,307.6 1,579.5  827.9 

Operating (loss)/profit      (3,841.7) (600.5) 2,020.7 2,214.9  1,432.3
Net interest expense      (332.5) (286.4) (220.9) (194.5) (189.0)

        (4,174.2) (886.9) 1,799.8  2,020.4  1,243.3 
Share of the (loss)/profit of joint ventures and associates (post-tax)    (599.0) (101.1) 81.3 110.3  141.5 

(Loss)/profit before tax      (4,773.2) (988.0) 1,881.1 2,130.7  1,384.8 
Income tax      (0.5) 15.1 (445.0) (593.3) (265.8)

(Loss)/profit after tax      (4,773.7) (972.9) 1,436.1 1,537.4  1,119.0 

Exceptional items
Goodwill impairment      – – – (64.5) (12.7)
Profit on disposal of joint venture (Telereal)      – – – 293.0  –
Debt restructuring costs      – – – – (64.6)
Exceptional tax in joint ventures      – – 98.0 – –

Total exceptional items      – – 98.0 228.5  (77.3)
Tax on exceptional items      – – 1,994.2 (90.0) 19.2 

Exceptional items post tax      – – 2,092.2 138.5  (58.1)

(Loss)/profit for the financial year from continuing activities    (4,773.7) (972.9) 3,528.3 1,675.9  1,060.9 
Discontinued operations      (420.9) 142.1 – – – 

(Loss)/profit for the financial year      (5,194.6) (830.8) 3,528.3 1,675.9 1,060.9 

Revaluation (deficit)/surplus for the year 
Group       (4,113.4) (1,158.4) 1,307.6 1,579.5  827.9 
Joint ventures      (630.3) (134.2) 75.1 105.5  69.5 

Total       (4,743.7) (1,292.6) 1,382.7 1,685.0  897.4 

Revenue profit      314.9 284.8 392.2 391.3  361.8 

Balance sheet
Investment properties      7,929.4 12,296.7 13,319.3 11,467.6  8,240.1 
Operating properties      – 544.8 551.5 536.1  546.3 
Net investment in finance leases      116.3 333.7 262.4 233.9  163.4 
Goodwill      – 148.6 129.6 34.3  34.3 
Investment in joint ventures, associates, Public Private Partnerships and loans   980.8 1,478.9 1,338.8 829.5  854.9 
Other property, plant and equipment      14.3 73.6 78.2 73.6  57.9
Net pension benefit assets      3.0 11.0 – – –
Deferred tax assets      1.9 0.9 – – –

Total non-current assets      9,045.7 14,888.2 15,679.8 13,175.0  9,896.9 

Trading properties and long-term development contracts     94.9 173.0 148.3 255.9  164.0 
Cash, cash equivalents, short-term borrowings, overdrafts and derivative financial instruments  1,525.9 (752.0) (1,615.9) (148.0) (45.8)
Other current assets and liabilities      (395.2) (250.2) (677.9) (218.6) (101.6)
Non-current assets classified as held for sale (net)     – 236.4 819.3 – –

Total current assets and liabilities      1,225.6 (592.8) (1,326.2) (110.7)  16.6 

Provisions      – (77.6) (80.7) (58.2) (42.0)
Borrowings      (5,449.5) (4,632.5) (3,472.0) (3,537.9) (2,392.3)
Net pension benefits obligation      – – (5.6) (6.5) (10.9)
Deferred tax liabilities      (1.6) (2.4) (4.0) (1,967.8) (1,418.0)

Total non-current liabilities      (5,451.1) (4,712.5) (3,562.3) (5,570.4) (3,863.2)

Net assets      4,820.2 9,582.9 10,791.3 7,493.9  6,050.3 

Net debt      (3,923.6) (5,384.5) (5,087.9) (3,685.9) (2,438.1)

Results per share from continuing activities
Total dividend payable in respect of the financial year (actual)    56.50p 64.00p 53.00p 46.70p 43.25p 
Total dividend payable in respect of the financial year (restated)4    51.61p 57.68p 47.76p 42.08p 38.97p 
Basic (loss)/earnings per share2,3      (918.04)p (188.43)p 679.04p 322.54p 204.83p
Diluted (loss)/earnings per share2,3      (918.04)p (188.43)p 676.29p 321.23p 204.05p
Adjusted earnings per share2,3      62.60p 60.93p 63.51p 63.76p 60.49p
Adjusted diluted earnings per share2,3      62.57p 60.79p 63.26p 63.50p 60.25p
Net assets per share2,3      639p 1862p 2076p 1439p 1165p
Diluted net assets per share2,3      639p 1859p 2070p 1433p 1161p
Adjusted net assets per share2,3      593p 1765p 1972p 1730p 1345p
Adjusted diluted net assets per share2,3      593p 1763p 1965p 1723p 1341p

1. The income statement and earnings per share figures for the year ended 31 March 2008 have been restated, in compliance with IFRS5, to reclassify the results of Trillium from continuing activities to discontinued operations. 

2. The (loss)/earnings per share and the net asset per share for the year ended 31 March 2007, 31 March 2006 and 31 March 2005 have been adjusted for the bonus element inherent in the Rights Issue that was approved on 9 March 2009. 

3.  The (loss)/earnings per share and the net asset per share for the year ended 31 March 2008 have been adjusted for the bonus element inherent in the Rights Issue that was approved on 9 March 2009 and the reclassification of the 

Trillium discontinued operations from continuing activities to discontinued operations.

4 .  The restated total dividend payable represents the theoretical dividend per share that would have been paid had the bonus shares inherent in the Rights Issue been in existence at the relevant dividend dates.
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REIT dividend payments

As a UK REIT, the Company is exempted from 

corporation tax on rental income and gains on its 

property rental business but is required to pay 

Property Income Distributions (PIDs). UK shareholders 

will generally be taxed on PIDs received at their full 

marginal tax rates. A REIT may in addition pay normal 

dividends and the Company currently expects that its 

first three quarterly dividends will be paid entirely as 

PIDs, while its final dividend may have both a PID and 

a normal dividend element.

  For most shareholders, PIDs will be paid after 

deducting withholding tax at the basic rate. However, 

certain categories of shareholder are entitled to 

receive PIDs without withholding tax, principally UK 

resident companies, UK public bodies, UK pension 

funds and managers of ISAs, PEPs and Child Trust 

Funds. A detailed note on the tax consequences for 

shareholders and forms to enable certain classes of 

shareholder to claim exemption from withholding 

tax are available in the ‘Investor’ area at 

www.landsecurities.com

Balance of business tests

REIT legislation specifies conditions in relation to the 

type of business a REIT may conduct, which the Group 

is required to meet in order to retain its REIT status. 

In summary, at least 75% of the Group’s profits must 

be derived from REIT qualifying activities (the 75% 

profits test) and 75% of the Group’s assets must be 

employed in REIT qualifying activities (the 75% assets 

test). Qualifying activities means a property rental 

business. For the results of these tests for the Group 

for the financial year, and at the balance sheet date, 

see Table 79.

Our website

The report and financial statements, share price 
information, company presentations, primary financial 
statements as Excel downloads, the financial calendar, 
corporate governance, contact details and other 
debt and equity investor information on the Group 
are available in the ‘Investor’ area of our website 
www.landsecurities.com 

Registrar

All general enquiries concerning holdings of 
ordinary shares in Land Securities Group PLC, 
should be addressed to: 
Equiniti, 
Aspect House, Spencer Road, 
Lancing, West Sussex BN99 6DA 
Telephone: 0871 384 2128 
Textphone: 0871 384 2255 
International dialling: +44 (0)121 415 7049
Website: www.shareview.co.uk 

Investor information

Table 79
REIT balance of business tests
 For the year ended/as at 31/03/09 For the year ended/as at 31/03/08

    Tax-   Tax-
    Exempt Residual Adjusted Exempt Residual Adjusted
    Business Business Results Business Business Results

Adjusted profi t before tax (£m)  174.8  (83.2) 91.6  351.1 9.7 360.8
Balance of business –  75% profi ts test  190.8% (90.8)%  97.3% 2.7%  
Adjusted total assets (£m)   9,229.5  2,487.3  11,716.8  14,766.8 1,962.9 16,729.7
Balance of business –  75% assets test  78.8% 21.2%  88.3% 11.7% 

Table 78
Financial calendar 
 Date

Ex-dividend date – 2008/09 fi nal dividend 17 June 2009

Record date – 2008/09 fi nal dividend 19 June 2009

Payment date – 2008/09 fi nal dividend 24 July 2009

Quarter One Interim Management Statement announcement 15 July 2009

AGM – London 16 July 2009

Ex-dividend date – 1st interim dividend September 2009

Payment date – 1st interim dividend October 2009

2009/10 Half-yearly results announcement November 2009

Ex-dividend date – 2nd interim dividend December 2009

Payment date – 2nd interim dividend January 2010

Quarter Three Interim Management Statement announcement  January 2010

Ex-dividend date – 3rd interim dividend  March 2010

Payment date – 3rd interim dividend April 2010

2009/10 Preliminary results announcement May 2010
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Low-cost share dealing facilities
Shareview provides both existing and prospective UK 
shareholders with simple, low-cost ways of buying and 
selling Land Securities Group PLC ordinary shares by 
telephone, internet or post. 
		  For telephone dealing, call 0845 603 7037 
between 8.00am and 4.30pm Monday to Friday.  
For internet dealing, log on to www.shareview.co.uk/
dealing. For postal dealing, call 0871 384 2248 for  
full details and a form. 
		  Existing shareholders will need to provide the  
account/shareholder reference number, shown on  
the share certificate. 

ShareGift
Shareholders with a small number of shares, the value 
of which makes it uneconomic to sell them, may wish 
to consider donating them to the charity ShareGift 
(registered charity 1052686), which specialises in  
using such holdings for charitable benefit. A ShareGift 
Donation form can be obtained from: 
Equiniti, 
Aspect House, Spencer Road, 
Lancing, West Sussex BN99 6DA 

Further information about ShareGift is available at 
www.sharegift.org or by writing to: 
ShareGift, 
17 Carlton House Terrace, 
London SW1Y 5AH
Telephone: 020 7930 3737 

Corporate Individual Savings Accounts (ISAs)
The Company has arranged for a Corporate 
ISA to be managed by Equiniti Financial Services 
Limited, who can be contacted at: 
Aspect House, 
Spencer Road, 
Lancing, West Sussex BN99 6UY
Telephone: 0871 384 2244 

Capital gains tax
For the purpose of capital gains tax, the price of  
the Company’s ordinary shares at 31 March 1982, 
adjusted for the capitalisation issue in November 
1983 and the Scheme of Arrangement in September 
2002, was 203p. The appropriate value to be used as  
a base cost in respect of these shares, assuming you 
took up the 5 for 8 Rights Issue in full, is 229p.

Unclaimed Assets Register
The Company participates in the Unclaimed Assets 
Register, which provides a search facility for financial 
assets which may have been forgotten. For further 
information, contact: 
The Unclaimed Assets Register, 
PO Box 9501, Nottingham NG80 1WD 
Telephone: 0870 241 1713 
Fax: 0115 976 8785
Website: www.uar.co.uk 

An online share management service is available, 
enabling shareholders to access details of their Land 
Securities shareholdings electronically. Shareholders 
wishing to view this information, together with 
additional information such as indicative share prices 
and information on recent dividends, should visit  
the ‘Investor’ area at www.landsecurities.com or  
www.shareview.co.uk 

e-communication
UK shareholders may elect to receive communications 
electronically. Shareholders who opt to receive 
electronic communications can also submit their 
proxy votes electronically. To register for this service, 
shareholders should visit the ‘Investor’ area at  
www.landsecurities.com or www.shareview.co.uk 

Payment of dividends
Shareholders whose dividends are not currently paid  
to mandated accounts may wish to consider having 
their dividends paid directly into their bank or building 
society account. This has a number of advantages, 
including the crediting of cleared funds into the 
nominated account on the dividend payment date.  
If shareholders would like their future dividends to  
be paid in this way, they should complete a mandate 
instruction available from the registrars. Under this 
arrangement, tax vouchers are sent to the 
shareholder’s registered address.

Dividends for shareholders resident outside the UK
Instead of waiting for a sterling cheque to arrive by 
mail, you can ask us to send your dividends direct to 
your bank account. This is a service our Registrar can 
arrange in over 30 different countries worldwide and  
it normally costs less than paying in a sterling cheque. 
For more information contact the Company’s Registrar, 
Equiniti, on +44 (0)121 415 7047 or download an 
application form online at www.shareview.co.uk or  
by writing to our Registrars at the address given.

Dividend reinvestment plan (DRIP)
The Company offers shareholders the option to 
participate in a DRIP. This enables shareholders 
to reinvest their cash dividends in Land Securities 
Group PLC shares. 
For further details, contact: 
The Share Dividend Team, 
Equiniti, 
Aspect House, Spencer Road, 
Lancing, West Sussex BN99 6DA 
Telephone: 0871 384 2268
International dialling: +44 (0)121 415 7049 

For participants in the plan, key dates can be found  
in the online financial calendar in the ‘Investor’ area  
at www.landsecurities.com 

Investor information

Share price information
The latest information on Land Securities Group PLC 
share price is available on our website 
www.landsecurities.com 

Unsolicited mail
The Company is obliged by law to make its share 
register available on request to other organisations.  
This may result in you receiving unsolicited mail. If you 
wish to limit the receipt of unsolicited mail you can 
write to the Mailing Preference Service, an independent 
organisation whose services are free to you. If you 
would like more details, you should write to: 
The Mailing Preference Service
FREEPOST 29
LON 20771
London W1E 0ZT
Or telephone their helpline on 0845 703 4599 or 
register on their website at www.mpsonline.org.uk

Registered office
5 Strand, London WC2N 5AF 
Registered in England and Wales 
No. 4369054 

Offices
5 Strand, London WC2N 5AF 
and at: 
City Exchange, 11 Albion Street, Leeds LS1 5ES 
120 Bath Street, Glasgow G2 2EN
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Real Estate Investment Trust (REIT)
A REIT must be a publicly quoted company with at least three quarters of its 
profits and assets derived from a qualifying property rental business. Income 
and capital gains from the property rental business are exempt from tax but 
the REIT is required to distribute at least 90% of those profits to shareholders. 
Corporation tax is payable on non-qualifying activities in the normal way.

Rental value growth
Increase in the current rental value, as determined by the Company’s valuers, 
over the 12 month period on a like-for-like basis.

Retail Portfolio
This business includes our shopping centres, shops, retail warehouse properties, 
Accor hotel portfolio and assets held in retail joint ventures but not Central 
London retail.

Retail park
A scheme of three or more retail warehouse units aggregating over 4,650m2 
with shared parking.

Retail Price Index (RPI)
An indicator of inflation in the UK. It measures the average change from month 
to month in the prices of goods and services in the UK. 

Return on average capital employed
Group profit before interest, plus joint venture profit before tax, divided by the 
average capital employed (defined as shareholders’ funds plus net debt).

Return on average equity
Group profit before tax plus joint venture tax divided by the average equity 
shareholders’ funds.

Revenue profit
Profit before tax, excluding profits on the sale of non-current asset and trading 
properties, profits on long-term development contracts, revaluation surpluses, 
mark-to-market adjustments on interest rate swaps and similar instruments 
used for hedging purposes, the adjustment to interest payable resulting from the 
amortisation of the bond exchange de-recognition, debt and other restructuring 
charges and any exceptional items.

Reversionary or under-rented
Space where the passing rent is below the ERV.

Reversionary yield
The anticipated yield to which the initial yield will rise once the rent reaches 
the ERV.

Total business return
Dividend per share, plus the increase in adjusted diluted net asset value per 
share, divided by the adjusted diluted net asset value per share at the beginning 
of the year.

Total development cost (TDC)
All capital expenditure on a project including the opening book value of the 
property on commencement of development, together with all finance costs 
less residential costs.

Total property return (TPR)
Valuation surplus, profit/(loss) on property sales and net rental income in 
respect of investment properties expressed as a percentage of opening book 
value, together with the time weighted value for capital expenditure incurred 
during the current year, on the investment property portfolio.

Total shareholder return
The growth in value of a shareholding over a specified period, assuming that 
dividends are reinvested to purchase additional units of the stock.

Trading properties
Properties held for trading purposes and shown as current assets in the 
balance sheet.

Turnover rent
Rental income which is related to an occupier’s turnover.

Underlying operating profit
Operating profit before profit on disposal of non-current properties, revaluation 
of investment properties, and exceptional items stated within operating profit.

Voids
The area in a property or portfolio, excluding developments, which is currently 
available for letting.

Weighted average cost of capital (WACC)
Weighted average cost of debt and notional cost of equity, used as a benchmark to 
assess investment returns.

Yield shift
A movement (negative or positive) in the equivalent yield of a property asset.

Zone A
A means of analysing and comparing the rental value of retail space by dividing 
it into zones parallel with the main frontage. The most valuable zone, Zone A, 
is at the front of the unit. Each successive zone is valued at half the rate of the 
zone in front of it.

Initial yield
Annualised net rents on investment properties expressed as a percentage 
of the acquisition cost.

Interest Cover Ratio (ICR)
A calculation of a company’s ability to meet its interest payments on 
outstanding debt.

Interest rate swap
A financial instrument where two parties agree to exchange an interest rate 
obligation for a predetermined amount of time. These are used by the Group 
to convert floating rate debt to fixed rates.

Investment portfolio
The investment portfolio comprises the Group’s wholly-owned investment 
properties together with the properties held for development.

Joint venture (JV)
An entity in which the Group holds an interest on a long-term basis and is 
jointly controlled by the Group and one or more venturers under a contractual 
arrangement whereby decisions on financial and operating policies essential to 
the operation, performance and financial position of the venture require each 
venturer’s consent.

Lease incentives
Any incentive offered to occupiers to enter into a lease. Typically the incentive 
will be an initial rent-free period, or a cash contribution to fit-out or similar 
costs. For accounting purposes, under IFRS, the value of the rent-free period is 
spread over the non-cancellable life of the lease.

LIBOR
The London Interbank Offered Rate, the interest rate charged by one bank to 
another for lending money.

Like-for-like portfolio
Properties that have been in the investment or combined portfolio for the whole 
of the current and previous financial year.

Loan-to-value (LTV)
Group LTV is the ratio of the sum of investment properties, net investment in 
finance leases and trading properties of both the Group and joint ventures to net 
debt, including joint ventures, expressed as a percentage. For the Security Group, 
LTV is the ratio of debt lent to the Security Group divided by the value of 
secured assets.

London Portfolio
This business includes all London offices and Central London retail, but excludes 
those assets held in the Metro Shopping Fund LP.

Mark-to-market adjustment
An accounting adjustment to change the book value of an asset or liability 
to its market value.

Net asset value (NAV) per share
Equity attributable to equity holders of the Company divided by the number 
of ordinary shares in issue at the period end.

Open A1 planning consent
Planning permission for the retail sale of any goods.

Open market value
Open market value is an opinion of the best price at which the sale of an interest in 
the property would complete unconditionally for cash consideration on the date of 
valuation (as determined by the Group’s external valuers). In accordance with usual 
practice, the Group’s external valuer’s report valuations net, after the deduction of 
the prospective purchaser’s costs, including stamp duty, agent and legal fees.

Outline planning consent
This gives consent in principle for a development, and covers matters such as 
use and building mass. Full details of the development scheme must be provided 
in an application for full planning consent, including detailed design, external 
appearance and landscaping before a project can proceed. An outline planning 
permission will lapse if full planning permission is not granted within three years.

Over-rented
Space that is let at a rent above its ERV.

Passing rent
The annual rental income receivable which may be more or less than the ERV 
(see over-rented and reversionary).

Property Income Distribution (PID)
A PID is a distribution by a REIT to its shareholders paid out of qualifying profits. 
A REIT is required to distribute at least 90% of its qualifying profits as a PID to 
its shareholders.

Proposed developments
Schemes that are not yet included in the development programme but which 
are more likely to proceed than not.

Pre-let
A lease signed with an occupier prior to completion of a development.

Qualifying activities/Qualifying assets
The ownership (activity) of property (assets) which is held to earn rental income 
and qualifies for tax-exempt treatment (income and capital gains) under UK 
REIT legislation.

Adjusted earnings per share (EPS) 
Earnings per share based on revenue profit plus profits/(losses) on trading 
properties and long-term development contracts all after tax.

Adjusted net asset value (NAV) per share
NAV per share adjusted to add back the adjustment arising from the 
de-recognition of the bond exchange, together with cumulative mark-to-market 
adjustment arising on interest swaps and similar instruments used for hedging 
purposes. 

Average unexpired lease term
Excludes short-term lettings such as car parks and advertising hoardings, 
residential leases and long ground leases.

Balanced scorecard
An approach to strategic management developed in the early 1990s by 
Drs. Robert Kaplan and David Norton to translate an organisation’s vision 
into a set of performance indicators distributed among four perspectives: 
Financial, Customer, Internal Business Processes, and Learning and Growth.

Book value
The amount at which assets and liabilities are reported in the financial statements.

BREEAM
Building Research Establishment’s Environmental Assessment Method, the 
world’s most widely used environmental assessment method for buildings 
which assesses environmental impact against a set of objective criteria.

CABE
Commission for Architecture and the Built Environment (CABE).

Combined portfolio
The combined portfolio is our wholly-owned investment property portfolio 
combined with our share of the value of properties held in joint ventures. 
Unless stated these are the pro-forma numbers we use when discussing the 
investment property business.

Development pipeline
The Group’s development programme together with any proposed schemes 
that are not yet included in the development programme but which are more 
likely to proceed than not.

Development programme
The Group’s development programme comprises projects which are completed 
but less than 95% let; developments on site; committed developments (being 
projects which are approved and the building contract let); and authorised 
developments (those projects approved by the Board for which the building 
contract has not yet been let). For reporting purposes we retain properties in 
the programme until they are 95% let.

Development surplus
Excess of latest valuation over the total development cost (TDC).

Diluted figures
Reported amount adjusted to include the effects of potential dilutive shares 
issuable under employee share schemes.

Earnings per share (EPS)
Profit after taxation attributable to ordinary shareholders divided by the 
weighted average number of ordinary shares in issue during the year.

EPRA
European Public Real Estate Association.

Equivalent yield
The internal rate of return from an investment property, based on the gross 
outlays for the purchase of a property (including purchase costs), reflecting 
reversions to current market rent, and such items as voids and expenditures 
but disregarding potential changes in market rents and reflecting the actual 
cash flow rents.

Estimated rental value (ERV)
The estimated market rental value of lettable space as determined biannually 
by the Group’s valuers. This will normally be different to the rent being paid.

Exceptional item
An item of income or expense that is deemed to be sufficiently material, 
either by its size or nature, to require separate disclosure.

Finance lease
A lease that transfers substantially all the risks and rewards of ownership 
from the lessor to the lessee.

Gearing (net)
Total borrowings, including bank overdrafts, less short-term deposits, corporate 
bonds and cash, at book value, plus cumulative mark-to-market adjustment on 
financial derivatives as a percentage of total equity.

Gross income yield
The annual cash net rent on investment properties (including those tenants in 
administration) expressed as a percentage of the valuation ignoring costs of 
purchase or sale.

Head lease
A lease under which the Group holds an investment property.

Glossary
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Report of the Directors

Pages 6 to 80 inclusive consist of a Report of the Directors that 
has been drawn up and presented in accordance with and in 
reliance upon English law and the liabilities of the Directors in 
connection with that report shall be subject to the limitations 
and restrictions provided by such law.

Website

Land Securities’ website www.landsecurities.com gives additional 
information on the Group. Information made available on the 
website does not constitute part of this Annual Report.

Notice regarding limitations on Directors’ liability under 

English law

Under the UK Companies Act 2006, a new safe harbour limits 
the liability of Directors in respect of statements in and omissions 
from the Report of the Directors contained on pages 6 to 80. 
Under English law the Directors would be liable to the Company 
(but not to any third party) if the Report of the Directors contains 
errors as a result of recklessness or knowing misstatement 
or dishonest concealment of a material fact, but would not 
otherwise be liable.

Forward-looking statements
By their nature, the statements concerning the risks and 
uncertainties facing the Group in the 2009 Annual Report 
involve uncertainty since future events and circumstances 
can cause results and developments to differ materially 
from those anticipated. The statements reflect knowledge 
and information available at the date of preparation of this 
Annual Report and the Company undertakes no obligation 
to update these statements. Nothing in this Annual Report 
should be construed as a profit forecast.

Contact details

If you have any comments about this 

year’s Annual Report please contact:

Investor Relations Department

Land Securities Group PLC

5 Strand

London WC2N 5AF

T: +44 (0)20 7413 9000

E: investor.relations@landsecurities.com

W: www.landsecurities.com

If you have any other comments or queries on any 
aspect of our business, please do not hesitate to 
contact us as above and we will pass your enquiry 
on to the relevant person.to

read
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