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Sell — British Land (BLND) April 30, 2013

Leveraged products involve a high level of risk and you can lose more than your original investment. They are not suitable for everyone so please ensure
you understand the risks involved and if necessary please obtain investment advice from a financial adviser before investing.
This report is not a personal recommendation and does not take into account your personal circumstances or appetite for risk.

Trade parameters:

Opening Price Stop Loss Limit/Target Reward vs. Risk CFD Margin
590p 20p away (610p) 540p 2.5x 5%

Technical Observations - For Technical Observations - Against
= Shares in rising 16-month channel = Shares been outperforming FTSE100
= Resistance at channel high and mid-July 2011 highs = MACD yet to fall back from highs
= MACD at overbought level; RSI turned down from overbought = ADX (trend strength) still strong
= Momentum turned back from recent highs = Momentum not yet gone negative
= Directional indicators diverging bearishly = 200-day MA could be supportive at 550p (12-Mar placing price)

News / Broker Comments / Important Dates / Observations **

British Land JV Partner Buys Tesco's 50% Holding In Surrey Quays Shopping Centre (4 Apr) Socgen reviews UK real estate seeing QE
and deleveraging as catalysts to further outperformance; upgrades BLND to Buy from Hold, and TP to 630p from 560p (27 Mar).
Company Raises £493M in placing at 550P/shares (12-Mar). Investec puts its 600p TP under review after placement announcement and
£472m sale of Ropemaker place (12 Mar). Panmure says portfolio buy sensible (11 Feb). Next Event: FY Results, 14 May

Latest Broker 12m Consensus: 10 x Buy, 7 x Hold, 1 x Sell (Source: Digital Look & AlphaTerminal) (U = Upgrade / D = Downgrade)
30-Apr, ExaneBNP, Outperform, TP 590p; 22-Apr, Espirito, Neutral, TP 603p; 27-Mar, SocGen, Buy (U), TP 630p; 26-Mar, JPMorgan,
Overweight, TP 665p; 13-Mar, UBS, Buy, TP 600p (D); 12-Mar, Jefferies, Hold, TP 538p; 8-Mar, Deutsche, Buy, TP 740p

Stock description

% change 1 day candles British Land Co PLC [l Ord

& / 650 British Land Company plc
640 invests, both directly and through
joint ventures, in income-
producing and freehold
commercial properties in order to
maximize their growth and
potential. The Company trades,
finances, and develops property.
Their portfolio consists of offices,
retail superstores, shopping
centers, leisure, industrial, and
540 distribution spaces. (FTSE100)
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Our research is produced by Accendo Markets Limited. Research produced and disseminated by Accendo Markets is classified as non-independent
research, and is therefore a marketing communication. Accendo Markets research has not been prepared in accordance with legal requirements
designed to promote its independence and may not comply with FSA guidelines to prevent conflicts of interest and is not subject to any prohibition on
dealing ahead of the dissemination of research. As such, this research does not constitute a personal recommendation or offer to enter into a transaction
or an investment, and is produced and distributed for information purposes only. Accendo Markets considers information contained within the research to
be valid when published, and gives no warranty as to the investments referred to in this material. The income from the investments referred to may go
down as well as up, and investors may realise losses on investments. The past performance of a particular investment is not necessarily a guide to its
future performance. Prepared by Mike van Dulken, Analyst
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Graph: 2-year (daily) - ADX and Directional Indicators, MACD & Volume
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Moving averages on price:
Green: 200-period, Black: 100-period, Red: 50-period, Red: 20-period

Need help understanding this page? Click Need help with Technical Analysis? Click

Accendo Markets Ltd is Authorised and Regulated by the Financial Services Authority (FSA) No. 475285. We offer CFD, SpreadBet i .
and FX Trading Services Accendo Markets Ltd, Registered in England and Wales No. 6417051. Registered Office: 64 London Wall, Tr‘ad”’]g W|th a Perso n a| TOUCh
London, EC2M 5TP. +44 (0) 20 3051 7461


http://www.accendomarkets.com/tradealertsexplained/trade-alert-explained-02.html
http://www.accendomarketsresearchreports.com/technicals/EducationSummary.pdf

e :
Accendo 020 3051 7461 | info@accendomarkets.com

Sell — British Land (BLND) April 30, 2013

Leveraged products involve a high level of risk and you can lose more than your original investment. They are not suitable for everyone so please ensure
you understand the risks involved and if necessary please obtain investment advice from a financial adviser before investing.
This report is not a personal recommendation and does not take into account your personal circumstances or appetite for risk.
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Share 1wk im 3m lyr 2yr 3yr 4yr Syr
Perf % 1.59 8.6 5.03 20.61 -0.88 30.38 22.2 -13.02
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