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L5 WEST INDIA QUAY LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The directors of LS West India Quay Limited (the ‘Company") present their report and the audited financial statements for the year ended 31 March 2021.
Directors® responsibilities statement

The directors are responsible for preparing the Directors' Report and the audited financial staternents in accordance with applicable law and regulations.

Company law requires the directors to prepare audited financial statements for each financial year. Under that law the directors have elected to prepare the audited
financial statemenis in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including
Financial Reporting Standard 101 ‘Reduced Disclosure Framework’. Under company law the directors must not approve the audited financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing these audited
financial statements, the directers are required to:

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and explained in the financial statements;
prepare the audited financial statements on the going concern basis unless it is inappropriate to presume that the Company will conlinue in business.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company's transactions and disclose with reasonable
accuracy at any time the financial position of the Company and to enable them to ensure that the audited financial statemenis comply with the Companies Act 2006. They

are also responsible for safeguarding the assels of the Company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Change of name

On the 4 August 2020, the Company changed its name from X-Leisure (Edinburgh) Limited to LS West India Quay Limited.

Change of immediate parent company

On 8 September 2020, the previous immediate parent company Land Securities SPV's Limited sold 100% of the share capital of the Company to Land Securities
Paortiolio Management Limited.

Principal activity, review of the business and future developments

The Company commenced its business of investment holding in the United Kingdom during the year, having previously been dormant. No changes in the Company's
principal activity are anticipated in the foreseeable future.

Guoing concern

The Directors have determined that preparing the financial statements on the going concern basis is appropriate due to the continued financial support of the ultimate
parent company, Land Securilies Group PLC. The Direclors’ going concem assessment covers the period to 31 Qctober 2022 and confirmation has been received that
Land Securities Group PLC will support the Company until at least this date. It is understood that this support will remain in place until revoked and there is no
expectation this will occur in the foreseeable future. The Company’s ability to meet its future liabilities is therefore dependent on the financial performance, positicn and
liquidity of the Group as a whole. At a Group level, considerations included potential risks and uncertainties in the business, credit, market, property valuation and liquidity
risks, including the availability and repayment profile of bank facilities, as well as forecast covenant compliance. Folloewing the deterioration in cash collections over the
year ended 31 March 2021 as a result of Covid-19, further stress testing has been carried out to ensure the Group has sufficient cash resources to continue in aperation
for the period to 31 October 2022. This stress testing modelled a scenario with materially reduced levels of cash receipts over the next 12 months. Based on these
censiderations, together with available market information and the Directors’ knowledge and experience of the Company, the Directors continue fo adopt the going
concern basis in preparing the financial statements for the year ended 31 March 2021.

Results for the year and dividend

The results are set out in the Statement of Comprehensive Income on page 6.

The directors do not recommend the sayment of a dividend for the year ended 31 March 2021 (2020: £Nil}.
Directors

The directors who held office during te year and Lp to the date of this repaort were:

Land Securilies Management Services Limited
LS Director Limited

D Khiroya (resigned 1 May 2021)
R Leveland {appointed 1 May 2021)
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LS WEST INDIA QUAY LIMITED

DIRECTORS® REPORT {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Indemnity

The Company has made qualifying third party indemnity previsions for the benefit of the respective directors which were in place throughout the year and which remain in
place at the date cf this report.

Small companies exemption
The Direztors’ Repert has been prepared in accordance with the special provisions relating to small companies within Part 15 of the Companies Act 2006.
Strategic report

The Company has taken advantage of the exemption under $414B of the Companies Act 2006 not to prepare a Strategic Report.

Statement of disclosure of information to auditor

Each of the persons wha are directors at the time when this Directars’ Report is approved has confirmed that:

50 far as the director is aware, there is no relevant audit information of which the Company's auditor is unaware, and
the director has taken all the steps that cught to have been taken as a director in order to be aware of any relevant audit information and to establish that the
Company's audiler is aware of that information.

Registered Office
100 Victoria Street
London
SW1E 5JL
This report was approved by the Board and signed on its behalf,

M Smout, for and on behalf of LS Company Secretaries Limited
Company Secretary

Date: 15 October 2021

Registered and domiciled in England and Wales
Ragisterad number: 03585923
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LS WEST INDIA QUAY LIMITED

Opinion

We have audited the financial statements of LS West India Quay Limited {the 'Company') for the year ended 31 March 2021 which cemprise the Statement of
Comprehensive Income, the Balance Sheel, the Statement of Changes in Equily and the related notes 1 to 11, including & summary of significant accounting policies.

The financial reporting framework that has been applied in their preparation is applicable law and Uniled Kingdom Accounting Standards, including FRS 101 'Reduced
Disclosure Framework” {United Kingdem Generally Accepted Accounting Practice).

In our opinion, the financial statements:

give a true and fair view of the state of the Company's affairs as at 31 March 2021 and of its loss for the year then ended;
have been properly prepared in sccordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accerdance with the requiremenis of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordarce with International Standards cn Auditing (UK) (1SAs (UK}) and applicable law. Cur responsibilities under those standards are
further described in the Auditor's responsibilities for the audit of the financial statements section of our repert below. We are independent of the Company in accordance
with the ethical requirements that are relevant to cur audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufflicient and appropriate to provide a basis for gur opinicn.

Other matter

The cerrasponding figures for the financial vear ended 31 March 2020 are unaudited.

Conclusions relating to going concern

Ib auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the financial statements is

appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively, may cast
significant doubt on the Company’s anility to continue as a going concern through the period to 31 October 2022,

Our responsibililies and the responsibilities of the directors with respecl to going concern are described in the relevant sections of this repert. However, because not all
future events or conditions can be predicted, this statemesnt is not a guarantee as tc the Company's ability o continue as a going concern.

Other information

The other information comprises the information included in the annual report, othar than the financial statements and our auditer’s report thereon. The directors are

responsible for the ether information contained within the annual report.

Our opinion cn the financial statements does not cover the cther information and, except to the extent otherwise explicitly stated in this report, we do not express any
form of assurance conclusicn thereon.

Qur responsibility is to read the othe- information and, in doing sa, consider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained in the course of the audit or otherwise appears fo be materially misstated. If we identify such material incensistencies or apparent material
misstatements, we are required to determine whether there is a material misstaterment in the ‘inancial statements themselves. If, based on the work we have performed,
we conclude that there is a material misstatement of the other infermation, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our cpinion, based on the work undertaken in the course of the audit:

the information given in the directors’ report for the financial year for which the financial statements are srepared is consistent with the finangial statements; and
the directors' report has been prepared in accerdance with applicable legal requiremznts.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LS WEST INDIA QUAY LIMITED (CONTINUED)}

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not identified material misstatements in
the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you if, in our opinion:

adequate accounting records have not been kept, cr returns adequate for our audit have nct keen received from branches not visited by us; or
the financial statements are not in agreement with the accounting receords and returns; or

certain disclosures of directors' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the directors were not entitied to take advantage of the small companies exemptions in preparing the directors' report and from the requirement to prepare a
strategic report.

Responsihilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 1, the directors are respoensible for the preparation of the financial statements and for
being satisfied that they give a true and fair view, and for such internal control as the directors determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a going concemn, disclosing, as applicable, matters
related to geing concern and using the going concern basis of acceunting unless the directors either intend to liquidate the Company or to cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstaterment, whether due to fraud or error,
and tc issue an auditor's report that includes cur cpinion. Reasonable assurance is a high level of assurarce, but is not a guarantee that an audit conducted in
accordance with 1SAs (UK} will always delect a material misstatemant when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the econamic decisions of users taken on the basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined above, to detect
irregularities, including fraud. The risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting cne resulting from error, as fraud may
involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusicn. The extent to which our procedures are capable of
detecling irregularities, including fraud is detailed below. However, the primary responsibility for the prevention and deteclion of fraud rests with both those charged with
governance cf the entity and management.

Qur approach was as follows:

We obtained an understanding of the legal and regulatory frameworks that are applicable to the Company and determined that the most significant which are
directly relevant to spacific assartions in the financial statements are those that relate to the reporting framework {FRS 101 and the Cempanies Act 2006} and the
relevant tax regulations in the United Kingdom.

We understood how the Company is complying with those frameworks through enguiry with the Company and by identifying the Company's policies and
procedures regarding compliance with laws and regulations. We also identified those members of the Company whe have the primary responsibilily for ensuring
compliance with laws and regulations, ard for reporting any known instances of nan-compliance to those charged with governance.

We assessed the susceptibility of the Company's financial statements to material misstalement, including how fraud might occur by reviewing the Land Securities
Group risk registar and through anquiry with the Company’'s Managsment during the planning and exacution phases of the audit. Whara tha risk was considered to
be higher we perfoermad audit procedures to address each identified fraud risk, specifically the risk over impairment of investment in joint verntures and impairment
of amounts due from joint ventures.

Based on this understanding we designed cur audit procedures to identify non-compliance with such laws and regulations. Our procedures involved:

¢ Enquiry of Management, and when appropriate, those charged with governance of the Company regarding their knowledge of any non-compliance or
potential non-compliance with laws and regulations that could affect the financial statements.

Reading minutes of meetings of those charged with governancs;

° Ohtaining and reading ccrrespondence from legal and regulatory bedies, including HMRC; and

Journal entry testing, with a focus on manual journals and journals indicating large or unusual transactions based on our understanding the business.
In addilion, we compleled provedures W conclude on the cemplignee of the disclosures in the financial stalerments with all applicable reporting requirements.

A further description of our responsibiliies for the audit of the financial statements is located on the Financial Reporling Council's website at
hitps:/www.fre.org.uk/auditorsresponsibilities. This desgcription forms part of our auditor's report.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LS WEST INDIA QUAY LIMITED (CONTINUED)}

Use of our report

This report is made sclely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2008. Our audil work has been
undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor's report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Company's members as a body, for our audit work,
for this report, or for the opinions we have formed.

Claire Johnson (Senior statutory auditor)

For and on behalf of
Ernst & Young LLP, Statutery Auditor

London

Date: 18 October 2021
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LS WEST INDIA QUAY LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2021

2020
2021 unaudited
Notes £000 £000

Dividend income 479 -
Impairment of investment in joint veniure 4.6 {1,083) -
Operating loss (604) -
Interest expense 5 (58) -
Loss before tax (862) -
Taxation 9 - -
Loss and total comprehensive loss for the financial year (862} -

There ware no recognised gains or losses for 2021 or 2020 other than those included in the Statement of Comprehensive Income.

All amounts ara derived from continiing activities
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LS WEST INDIA QUAY LIMITED
REGISTERED NUMBER: 03585923

BALANCE SHEET
AS AT 31 MARCH 2021

Notes
Non-current assets
Investment in joint ventures 6
Current assets
Amounis due from joint veniures 8
Current liabilities
Amounts owed to Group undertakings 7
Net assets
Capital and reserves
Share capital 10

Retained loss

Total equity

The financial statements on pages 6 t¢ 14 were appraved by the Board of Directors and were signed on its behalf by:

R Shearer, for and on behalf of LS Director Limited
Directer

Date: 15 Octcher 2021

2021
£000

28,902

2020
unaudited
£000

28,902

229

229

(4,793}

(4,793}

24,338

25,000
{662)

24,338
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At 1 April 2019 (unaudited)

Tetal comprehensive income for the year

At 31 March 2020 {(unaudited)

Total comprehensive loss for the financial year

Transactions with shareholders

Shares issued during the year (Note 10)

At 31 March 2021

LS WEST INDIA QUAY LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

Share capital Retained loss Total equity
£o000 £000 £000
- (662} (662}

25,000 - 25,000
25,000 (662) 24,338
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LS WEST INDIA QUAY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

1. Accounting policies
1.1  Basis of preparation

The financial statements have been prepared on a going concern basis and in accordance with Financial Reporting Standard 101 'Reduced Disclosure Framework' (FRS
101") and the Companies Act 2006. The financ al statements are prepared under the historical cost convention.

During the year, the Compzny changed its reporling framework from Financial Reporting Standard 102 {'FRS 102") the Financial Reporting Framewaork applicable in the
UK and Republic of Ireland to Finangial Reporting Standard 101 'Reduced Disclosure Framework' ('"RS 101'). There are no associated material implications of this
change and therefore no third balance sheet has been presented.

LS West India Quay Limited (the 'Company’} is a privale company limiled by shares and is incorporated, domiciled and registered in England and Wales (Rzgistered
number: 03585923). The nature of the Company's operaticns is set out in the Directors' Report on page 1. The results of the Company are included in the consolidated
financial statements of Land Securities Group PLC which are available from the Company's registered office at 100 Victeria Street, London, SW1E 5JL.

The accounting policies which follow set oul those policies which apply in preparing the financial statements for the year ended 31 March 2021. The financial statements
are prepared in Pounds Sterling (£) and are rounded to the nearest thousand pounds (EQ00).

1.2 Financial reporting standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exempticns under FRS 101:
the requ rements of IFRS 7 Financial Instruments: Disclosures
the requ rements of paragraphs 91-89 of IFRS 13 Fair Value Measurement
the requ rement in paragraph 38 of IAS 1 'Presentation of Financial Statements’ to present comparative information in respect of:
- paragraph 79{a)(iv) of IAS 1;
- paragraph 73(e) of IAS 16 Property, Plant and Equiprrent;
- paragraph 118(e} of IAS 38 Intangible Assets;
- paragraphs 76 and 79(d) of IAS 40 Investment Property; and
the requ rements of paragraphs 10{d}, 10{f}, 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D, 111 and 134-136 of I1AS 1 Presentation of Financial Statements
the requ rements of IAS 7 Statement of Cash Flows
the requ rements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors
the requirements in |IAS 24 Related Party Disclosures to disclose related party transactions entered into between two or more members of a group, provided
that any subsidiary which is a party to the transaction is wholly owned by such a member
the requ rements cf paragraphs 134(d)-134(f) and 135(c)-135(e} of IAS 36 Impairment of Assets.

The equivalent disclosures relating to IFRS 7, IFRS 13 & IAS 36 zre included in the consolidated financial statements of Land Securities Group PLC, in which the entity is
consolidated.

1.3  Investmentin joint ventures
Investments in joint ventures are carr ed at cost, less any repayment of joint venture capital and provision for impairment in value.
1.4  Provisions

A provision is recognised in the Balance Sheet when the Company has a constructive or legal obligation as a result of a past event and it is probable that an outflow of
economic benefits will be required to settle the obligation. Where relevant, provisions are determined by discounting the expected future cash flows at a pre-tax rate that
reflects current market assessments of the time value of money and, where appropriate, the risks specific to the liability.

1.5 Going concern

The Directors have determined that preparing the financial statements on the going concern basis is appropriate due ta the continued financial support of the ultimate
parent company, Land Securities Group PLC. The Direclors’ going concem assessment covers the period to 31 October 2022 and contirmation has been received that
Land Securities Greup PLC will support the Company until at least this date. It is understood that this support will remain in place until revoked and there is no
expectation this will occur in the foreseeable future. The Company's ability o meet its future liabilities is therefore dependent on the financial perfermance, positicn and
liquidity of the Group as a whale. At a Group level, considerations included potential risks and uncertainties in the business, credit, market, property valuation and liquidity
risks, including the availability and repayment profile of bank facililies, as well as forecast covenant compliance. Following the deterioration in cash collections over the
year ended 31 March 2021 as a result of Covid-19, further stress testing has been carried out to ensure the Group has sufficient cash resources to continue in operation
for the period to 31 October 2022, This stress testing modelled a scenario with materially reduced levels of cash receipts over the next 12 months. Based on these
considerations, together with available market information and the Directors’ knowledge and experience of the Company, the Directors continue lo adopt the going
concern basis in preparing the financial statemants for the year ended 31 March 2021.
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LS WEST INDIA QUAY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

1. Accounting policies (continued)

1.6  Impairment
The carrying amounts of the Company’s non-linancial assets, other than investmert properties, are reviewed at each reporting date to determine whether there is any

indication of impairment. If any such indication exists, the asset's recoverable amount is estimated (see below). An impairment less is recognised in the Statement of
Comprehensive Income whenever the carrying amount of an assel exceeds ils recoverable amount.

The reccverable amount of an asset is the greater of its fair value less costs to sell and its value in use. The value in use is determined as the net present value of the
future cash flows expected to be derived from the asset, discounted using a pre-tax discounl rate that reflects current market assessments of the lime value of money
and the risks specific to the asset.

An impairment loss is reversed if there has been a change in the estimates used fc determine the recoverable amount. An impairment loss is reversed only to the extent
that the assel's carrying amount afler the reversal does net exceed the amount that would have been determined, net of applicable depreciation, if no impairment loss
had been recognised.

1.7 Intercompany loans
Amounts owed to Group undertakings
Amounts owed to Group undertakings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recognition, amounts owed to Group
undertakings are stataed at amaortised cost with any difference haetween the amaunt initially recognised and redemption value being recognised in the Statement of
Comprehensive Income over the pericd of the loan, using the effective interest method.
Amounts due from joint ventures
Amounts due from jeint ventures are recegnised initially at fair value less attributable transaction costs. Subsequent to initial recognition, amounts due from joint ventures
are stated at amortised cost and, where relevant, adjusted for the time value of maoney. The Company assesses on a forward-looking basis, the expected credit losses

asscciated with its amounts due from joint ventures. A provision for impairment is made for the lifetime expected credit losses on initial recognition of the amounts due. If
collection is expected in mere than one year, the balance is presented within non-current assets.

In determining the expected credit losses, the Company takes into account any future expectations of likely default events based on the level of capitalisatian of the
counterparty.

1.8  Trade and other payables

Trade and other payahles with no stated interest rate and payable within one year are recorded at transaction price. Trade and other payables after one year are
discounted based on the amoertised cost method using the effective interest rate.

1.9 Dividend

Final divdend disiributions to the Campany's sharehclders are recognised as a liability in the Company's financial statements in the period in which the dividends are
approved hy the Company’s shareholders. Interim dividends are recognised when paid.

Dividend income is recognised when the Company's right to receive payment is established.

110 Income taxation

Income tax on the profit or loss for the year comprises current and deferred tax. Current tax is the tax payable on the taxable income for the year and any adjustment in
respect of previous years, Deferred tax is provided in full using the Balance Sheet liakility method on temporary differences between the carrying amounts of assets and
liabilities for financial reperting purposes and the amounts used for taxation purposes. Deferred tax is determined using tax rates that have been enacted or substantively
enacted by the reporting date and are expected to apply when the asset is realised, or the liability is setfled.

No provision is made for temporary differences (i} arising on tha initial racognition of assats or liabilitias, otter than on a businass combination, that affact naithar
acceunting nor taxable profit and (i) relating to investments in subsidiaries to the extent that they will not reverse in the foreseeable future.
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LS WEST INDIA QUAY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

2. Changes In accounting policles and standards

The accounting policies used in these financial statements are consistent with those applied in the last annual financial statements, as amended where relevant to reflect
the adoption of new standards, amendments and interpretations which became effsctive in the year. There have been no new accounting standards, amendments or
interprelations during the year that have a material impact on the financial stalements of the Company.

Amendments to accounting standards

A number of new standards, amendments to standards and interpretations have been issued but are not yet effective for the Cempany nene of which are expected to
have a material impact on the financial statements of the Company.

3. Significant accounting judgements and estimates

The Company’s significant accounting policies are staled in note 1 above. Not all of these significant accounting policies require managemen! to make difficult, subjeclive
or complex judgements or estimates. The following is intended o provide an understanding of the policies that management consider critical because of the level of
complexity, judgement or estimation invelved in their application and their impact on the financial statements. These estimates involve assumptions or judgements in
respect of future events. Actual results may differ from these estimates.

Estimates

{a) Impairment of investment in joint venture

The Company is required to judge when there is sufficient objective evidence ta require the impairment of investments in joint ventures. It doss this by assessing the net
asset value of each joint venture as at year end. A pravision for impairment is made if the net asset value of the jeint venture is lower than the carrying amount of the
investment recorded by the Company.

{b) Amounts due from jeint ventures

The Company is required to judge when there is sufficient chjective evidence to require the impairment of amounts due from joint ventures. It does this by assessing cn a
forward-locking basis, the expected credit losses associated with its amounts due from joint ventures. A provision for impairment is made for the lifetime expected credit
losses on initial recognition of the amounts due. In determining the expected credit losses, the Company takes into account any future expectations of likely default
events based on the level of capitalisation of the counterparty.

4, Management and administrative expenses

(a) Management services

The Company had no employees during the vear (2020: None). Management services were provided to the Company throughout the year by Land Securities
Properties Limited, a fellow subsidiary undertaking, charges for which amount to £Nil {2020: ENil).

{b) Directors’ remuneraticn

The Group's direciors’ emoluments are borne by Land Securities Properties Limited. The diresters of the Company, who are key managemant parscnnal of the
Company, received no emoluments from Land Securities Properties Limited for their services to the Company {2020: £Nil).

{c} Auditor remuneration

The Group auditor's remuneration is borne by Land Securities Properties Limited. The proportion of the remuneration which relates to the Company amounts to
£2,630 (2020: £Nil). No non-audit services were previded to the Company during the year (2020: None).

{d) Provision for impairment in value

Animparrment of £1,083,000 {2020: £Nil) in respect of investment in joint ventures has been recognised in the Statement ot Comprehensive Income tor the
year, as the fair value of the joint ventures net assels has decreased during the year. See note 8 for further detalls.
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LS WEST INDIA QUAY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Interest expense

2020

2021 unaudited

£000 £000

Interest 01 amounts owed to Group undertakings 58 -

Total interest expense 58 -
Investment in joint ventures

2020

2021 unaudited

£000 £O00

At the beginning of the year - -

Acquisitions made during the year 28,985 -

Impairment (1,083} -

At 31 March 28,902 -

During the year, the Company acquired a 49.95% interest in West India Quay Unit Trust for a consideration of £29,985,000.

The total cest of invesiment in joint veniures is £29,985,000 (2020: £Nil). The total p-ovision for impairment of investment in joint ventures is £1,083,000 (2020:
ENIil).

The impairment charges have been recognised as a result of the fair value of the net assets of the joint veniure becoming lower than the net book value. The
directors believe that the carrying value of the investmeni is supported by the fair value of the net assets of the joint ventures.

The Company owns 49.95% of Wesl India Quay Unit Trust which is a joint venture and draws up accounts to 31 March 2021. West India Quay Unil Trust is a
joint venture between LS West India Quay Limited and Schroders, which owns and manages a shopping centre. The joint venture operates its business of
property investment in the United Kingdom and was incorporated in Jersey.

Amounts owed to Group undertakings

The unsecured amounis due from Group underiakings are repayable on demand with no fixed -epayment date. Interest is charged at 3.6% per annum.

Amounts due from joint ventures

2020
2021 unaudited
£000 £000

Amounts due from West India Quay Unit Trust 229 -

Total amounts due from joint ventures 229 -

The unsecured amounts due from joint ventures are interest free, repayable on demand with no fixed repayment date.
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LS WEST INDIA QUAY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Taxatlon

2020
2021 unaudited
£000 £000

Income tex on loss for the year - -

Total income tax on loss in the Statement of Comprehensive Income N -

Factors affecting tax charge for the year

The tax assessed for the year is higher than {2020 - the same as} the standard rate of corporaticn tax in the UK of 19%(2020 - 19%). The differences are
explained below:

2020

2021 unaudited

£000 £000

Loss before tax (662) -

Lass multiplied by standard rate of corperation tax in the UK {126} -
Effects of:

Non-taxable incomg 115 -

Expenses nat deductible for tax purposes " -

Total tax charge for the year i -

Land Securitiss Group PLC is a Real Estate Investment Trust (REIT). As a result the Company does not pay UK corporation tax on the profite and gains from
qualifying rental business in the UK provided i: meets certain conditions. Non-qualifying profits and gains of the Company continue to be subject to corparation
tax as normal.

Share capital

Authorised and issued Allotted and fully paid

2021 2020 2021 2020

unaudited unaudited

Number Number £000 £000

QOrdinary shares of £1.00 each 25,000,000 2 25,000 -
25,000,000 2 25,000 -

During the year, lhe issued shane capilal of the Company was increased by the crealion of 24,999,998 Tuither ordingry shares of - £1 each, Tully pgid al par. The new
shares carry the same rights as the existing issued share capital.

1.

Parent company
Ihe immediate parent company is Land Securities Portfolio Management Limited.

The ultimate parent company and controlling party at 31 March 2021 was Land Securities Group PLG, which is registerad in England and Wales. This is the
largest parent company of the Group tc consclidate these financial statements.

Consolidated financial statements for the yeer ended 31 March 2021 for Land Securities Group PLC can be obtained from the Company Secretary at the

registered office of the ultimate parent company, 100 Victoria Street, London, SWH1E 5JL, and from the Group website at www landsec.com. This is the largest
and smallest Greup to include these accounts in its consolidated financial statements.
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