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Lend Lease Europe Retail Investments Limited
Strategic report, Directors' report and financial statements

30 June 2014 -

Strategic report

Principal activities - :
The principal activity-of Lend Lease Europe Retall Investments Limited’ (the Company) istohold -
investments.

The Co'mpany is a limited liability company incorporated and‘domiciled in the United Kingdom.
The address of its registered office is 20 Triton Street, Regent's Place, London, NW1 3BF.

These financial statements were authorised for issue by the Board of Directors on 18th
November 2014,

Business review

During the year, the Warrington Retail Unit Trust of which the Company’ holds a 50%
investment, sold its sole property asset. In 2009, the carrying value of the investment was written |
down to nil. As at 30 June 2014, the Company wrote back £1.8 million of the provision for the
Sponsors Bond which it expected to receive following the sale.

As a result of the increased December 2013 performance fee for the Lend Lease Retail -
Partnership, the Company were issued 10 participations this year worth a total value of £1.4
million.

Principal risks and uncertainties facing the business "
The Company takes a prudent approach to risk; risk management is embedded in the -
organisation, with different types of risk requiring.different levels and types of management
response.

The main risk factors influencing the business are macroeconomic, particularly in relatlon to
interest rate exposure. Please refer to Note 14 for further details.

Health & safety
Health & safety is of paramount importance to the Company; our vision is to operate incident and '
injury free. We are commltted to realising this wherever we have a presence.

Environment

The Company recognises the importance of its environmental responsibilities, monitors its
impact on the environment, and designs and implements policies to reduce any damage that
might be caused by the Compan s activities. Initiatives desn?ned to minimise the Company's
impact on the environment include safe disposal of manufacturing waste and recycllng

Policy and practice on payment of trade payables

The Company seeks to agree terms with its suppliers when it commits to expenditure and seeks
to adhere to them provided goods are supplied in accordance with agreed terms and conditions. -
At the year end the company had no external trade payables.

(o

N M JoRnson

Director

20 Triton Street
Regent’s Place, London
NW1 3BF

18 November 2014
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Directors’ report

The directors present their annual report and the audited financlal statements for the year ended 30 June 2014.

Results and dlvldends )
The profit for the year after taxation amounted to £3,446,244 (2013: loss of £1, 460 193). The directors do not recommend the payment of a

dividend (2013: £nil).

Directors
The dlrectors who held ofﬁoe during the year were as follows

G Scott (resigned 31 December 2013) o o : -
N M Johnsoen (appointed 30 October 2013) .. . .

Subsequent to year end the following changes in dlrectorshlps occured:
M Boor {resigned 9 July 2014)
R Boswell (appomted 1 July 2014)

Statement as to disclosure of information to the auditor

The directors wha held office at the date of approval of this directors’ report conﬁrm that, so far as they are each aware, there is no relevant
audit information of which the Company’s auditor Is unaware; and each director has taken all the steps that he/she ought to have taken as a
director to make himselffherse!f aware of any relevant audit information and to establish that the Company's auditor is aware of that
Information.

Auditor
Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappolnted and KPMG LLP will lherefore continue in

office.

Political and charitable contributions
The company made no political or charitable contributions during the year (2013 £nil)

By order of the board _'

——

S

N M Johnson

Director

20 Triton Street
Regents Place, London
NW13BF

18 November 2014
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Statement of dlrectors responsibilities in respect of the strategic report, the dIrectors report and the ﬂnanclal
statements

The directors are responsible for prepadng the Strategic Report the Directors’ Report and the ﬂnancial statements in accardance with
applicable law and regulations. .

Company ie law requiras the directors to prepare financla! statements for each financial year. Under that law they have elected Io prepare the
financial statements in accordance with IFRSs as adopted by the EU and applicable law.

Under company law the directors must not approve the fnancial statements unless they are satisfied that they give a true and fair view of the
state of affairs of the company and of the pmﬁt or loss of the company for that peried. In preparing these financial statements, the directors
are required:to: . .

¢ select sultable accounting policies and then apply them consistently;

o make judgments and estimates that are reasonable and prudent;

o state whether they have been prepared in accordance with IFRSs as adopted by the EU; and

e prepare the financial statements on the gaing concern basis unless it s inappropriate to presume that the company will continue 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 enable them to ensure that the financial
statements comply with the Companies Act 2006. They have general responsibility for taking such steps as are raasunably open to them to
safeguard the assets of the company and to prevent and detect fraud and other imegularities. .



lndopéndent auditor's report to the members of Lend Leasa Europe Retail Investments Limited

We have audited the financial statements of Lend Leasa Europe Retall Investments Limited for the year ended 30 June 2014 set out on pages 5 to 12
The financial reporting framewdark that has been applled in their preparation Is appllcable {aw and Intematlonal Financial Reporﬂng Standards (IFRSs) as
adopted by the EU.

This report s made solely to the company's membets as a body, in accordance with Chapter 3 of Part 16 of the Companlas Act 2006, Our audit work has
been underiaken 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
purposa. To the fullest exient permitted by law, we do not accept or assume responsibiity to anyons other than the company and the enmpaan
members, as a body, for our audit work, far this report, or for the oplitions we have formed.

Respective responsibilities of directors and auditor

As explained more fully In the Directors' Responslbllmas Statement set out on page 3, the directors are responsible for the preparation of the ﬁnancla!
statements and for being satlsfied that they give a true and fair view. Our responsibiity is to audit, and express an opinlon on, the financial statements in
accardance with applicable law and Internatlonal Standards on Audnmg (UK and lreland). Those standards require us to comply with the Auditing
Practices Board's Ethical Standards for Auditors.

Scopo of the audit of the financial stataments
A dascription of the scope of an audit of financial statements Is provided on the Flnanclal Reporting 00uncll's web-site at
www.frc.org.uk/auditscopeukprivate, .

Opinlon on financlal statements

In our opinion the financial statements:
e give a true and falr view of the stata of the company's affairs as at 30 June 2014 and of its profit for the year then ended;
« have baen properly prepared in accordance with IFRSs as adopted by the EU; and
 have been prepared in accordance with the requirements of the Companles Act 20086.

Opinion on other matter prescribed by tho Companles Act 2006 ’
In our opiniop the information given in the Strategic report, the Directors’ Report for the financial yaar for which the financial statements are prepared is
conslstent with the finandial statements.

Matters on which we are required to report by exception
Wae have nothing to repart in respect of the following matters where the Companies Act 2006 requires us to repcrt to you i, in our opinion:
« adequate accounting records have not been kept, or retums adequate for cur audit have not been recaived from branchas not visited by us: or’
 the financia! statements are not in agreement with the accounting records and returns; or )
« certaln disclosures of directors’ remuneration specified by law are not made: or
« wa have not recalved all the Information and explanations we require for our audit.

Willlam Maredith

(Sentlor Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square, London, E14 5GL
{ ¥ November 2014



Statemont of comprehensive Income

for the year ended 30 June 2014

Note
Revenue B .
Cost of sales
Gross profit’
Reversa) of provision 7
Administrative expenses
Opera(lnq profit
Financial income 4
Financial expense . S
Profit on ordinary activities before taxation
Tax cradit/ (expense) on profit on ordinary activitles 6

Profit/(loss) on ordinary activities after taxation °
Profit/(loss) for the ysar and Tota) umpmhmlvé Income

All activities are continuing.

2014 2013 °
£ £
2,445,063 1,204,430
2,445,063 1,204,430
* 1,800,000 .
_(398,774) 28,383
3,846,289 .~ 1,176,107
180,107 ~ . 54,451
(849,577) (662,112)
3,186,619 568,446
259,425  (2,028,639)
3.445,244 _ (1,460,193)
“Sas3e4 [1480193)

The company had no recognised gains or lossés othér than the profit for the year.

There Is no difference between the profit as reponéd and the profit on a historical cost basls.

The notes to and forming part of these financial stataments are set out on pages 9 to 12.

Lend Lease Eurape Rotad inve

stments LimRed

repast and

Strategic Report, D¥

.30 June 2014
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30 huno 2014

Statement of financlal position
as at 30 June 2014
Note 2014 2013
£ £
Non curront assets
Investments 8 22,562,565 21,082,388
Deferred tax asset C 9 729,809, - 1,634,457
: 23,292,374 v 22,616,855
Current assets o :
Cash : : 3,166,600 2,639,450 -
Trade and other receivables 7 . 1.800,000 -
. 4,966,600 2,639,450
Total assets . 70256874 . 25256306
Current llnhl_lfﬂas ’ .
Trade and other payables 10 (30,754,765) (29,971,746)
Non current liabilitles . :
Deferred tax fablities ) 9 . (1,226,594)
Total iabilities . T (X,754765) __ (31,196.340)
Net liabilities A IR)  (5.943,009]
Capital and reserves o
Called up share capial 11 50,000,601 50,000,001
Retained earnings (52495792) - (55,942,036)
Total equity : 52.‘9 5.791: !5.942.03a

The notes to and forming part of these financial statements are set out on pages 9 to 12,

These statements ware approved by the board of directors an 18 November 2014 and were
signed on its behalf by:

Lo

N n
Director



Lend Lease Europe Retail Investments Limited
Strategic Report, Di ‘ roport and z

" 30 June 2014

Statement o'ffhangcs In shareholders’ aquity

for the year ended 30 June 2014 :
Attributable to shareholders
Share - Retained Total
capital earnings equity
£ £ £
Balance at 1 July 2012 S : 60,000,001 (54.481.843) ) ‘ (4.481,842)
Retained loss for the year ) - 1,460,193) 1,460,183
Balance at 30 June 2013 : 50,000,001 55,842,036 5,942,03
o C————— =

Balance at 1 Juiy 2013 50,000,001 (55,842,036) (5.942,035)
Retalned profit for the year - 3,446,244 3,446,244 -
Balance at 30 June 2014 B 50,000,001 152.495.792!‘ : ’2.485,791!

The notas to and forming part of these financial statements are set out an pages 9 to 12.



Statement of cash flows
for the year ended 30 June 2014

Cash flows from operating actlvities

Profit/(loss) for the year

Adjustments for:

Non-cash element Increasa in Investment hotdings
Taxation received/ (paid) -

Finance income

Flnance experise

Opsrating profit before changes in working eapnal

(increase)/ decrease trade and other raceivablas
(Decreasa)/ Increase In trade and other payables
Tax received/ (pald)

Net cash from operating activities

Cash flow from financing activities
Interest paid ) .
Net cash from financing activitles

Cash flow from Investing activities
Interest recelved
Net cash from Investing activities

increase in cash and cash equivalents
Cash and cash equivalents at 1 July
Cash and cash equivalents at 30 June

The notes to.and forming part of these financial statements are set cut an pages 9 to 12:

Lend Lapss Eurcpe Retail Investments Limitad
Strategic Report, Directors® report and financial statsments
30 Jung 2014

2014 2013
£ £

3,446,244 (1.460,183)

(1,480167) -
(259,425) 2,028,639
(190,107) (54,451)

g4os77 662,112

2,368,122 1,176,107

-(995,352) 1,940,488
(443,575) 1,011,860

269,425 {2,028 639)
1,186,620 2,099,816

849,577 (662,112)
~(849,577) (662.112)

190,107 - 54,451
190,107 54,451
527,150 1.492,185

3,166,600 2,639,450
L __ ] ]

t
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320 Juno 2014
Notes to ths financia) statemsnts
1 Accounting policies
Basls of Preparation .
mdlma&memulhnsmmumud (the “Company’) is a comp incorp In the UK .
Thess fi ts have been prapared in with | ; § Reporting Standards ('TFRS) end IFRIC intarpr ins as adoplad by the Europ
Union ("Adopted IFRSs°) and with thase parts of the c ies Act 2006, appll to thoss comp porting under IFRS.
Ths financial stalements have been prepared under the historic cost convantion. ’
The have bsen prep on the going concem basis which the diractors beliava (o ba appropriats (or the ing The y'is
for its working capital on funds pmvndad to it by Lend Leasa Europs ¢ Umited, the company’s UK haiding undertaking. Lend Lease Europa Holdlnns le!ed has
provided the company with an und lhat!nulleaal12mnmsfmmm:dateolaywwlldmase cial i itwin i o make "“ such funds as
they ara neaded by the company and In p far will not sesk repay of the y made This should enable the fo continue In op
for the f abie future by g its fabifities as they fall dus for payment. AS with my company pladng refianca an other Group entitias for financlal support,

the direclors acknowledge that thare can be no emalnty that this suppart will continue almougn. @t tha dats of ap } of these they have no reasgn to
beliavo that it wif) not do sa.. ’
Basad on this underiaking the directors believa that it appropriate 1o prapare the financial stataments on & gofng concem basis. The financial stataments do fot
include any adjustments that would rasult In the basis of preparation being Inappropriate. : . :
The accounting policies set out below have, uniess otherwisa stated, baen applied y Lo all years p in these
Rovenue o :
Revsnus is stated net of vatue addsd tax and |5 derived from andp {aes from the Lend Lease Retall Partnarship and.the Lend Lease Overgate
Parthership. .
investments .
Investments ere stated at cost with adjustments made to the camying value to reflect net realisable Bmounts whera thesa ara lower than cost. Managsment conducts
Iimpatrmoent reviews annually. '
Provisions . ) }
A provigion Is recognised in the bat shast whan the Company hasa p legal ar = cb!laallnﬂuamsultofapaslmm.andlllspmbablelhn!mouﬂowof
aconomic banaefits will b required to seifio the abligation. l“hooﬂ‘adla i), provisions are dat d by di g the mmeasnumatemrmmat
reflects currant market assassments of the time value of mansy and, where appropriate, the risks spacific to the Habllity.
Net Gains or Losses on Sale of Investmants
Nst gains or loases on sale of investments are recognised when an uncanditional contracl is in place.
Trade and other recelvables
Trade and othar receivables are stated at thair nominal amount i ) tess provision for doubtfid debts.
Taxation . '
Tha tax expense represents the sum cf the tax ly pay and defs tax.
Tha tax currently payable is based on taxable profit for the yaar. Taxable profit or loss differs from net profit or logs as reportad in the Income b It
Hems of income or expense thal are taxable or dsductible in othar years and f\mhar axcludas lams that are never taxable or deductible. The Company’s liability for current tax
In calculaled using tax ratas and laws thal have been or Y d by the ba shest dats.
Dsfarred tax is recognised in respect of all timing differ that havea orig but not d at the shse! date. Timing & are diff the
Campany's taxabie profits or lossss and its results as stated in the financial D tax s nlmammmmeamﬂmewodedbuwmma
perieds in which the timing dIff are d to based on lax rates and laws that have been or sub d by the sheet date.
Deferred lax assets are not recognisad tolhe extent that the transfer of economic benefits in future is uncartain. Deferred tax assets and labllities recognised have not been
discounted.
Net financing costs
Net financing costs comprise interest pay interest tvable on funds i d, and forelgn axchangs gains and losses that are recognisad n the Incoma statement.
Intersst incoma and payabls is g in profit or 1oss as it accrues, using the sffective interest mathod.
Key sstimates snd judgements * . .
Thase accounts are prepared under IFRSs as adopted by the EU. The choice of accounting polldaa lnvotvea In some'cases, | and ing the poficy
that givas the most true and (air visw. Ths mast to the pany is in ion to provi: for | debt.
Now and In not yst d
Tha lollowing Adopled lFRs hava bean Issusd but have not baen applied In these financinl statements. The effect of thase Adopted IFRS on these financial statemants
hava not yet been determined:

o [FRS 10 C: datad Fl ial Staf ts and IAS 27 (2011) Separata Fi ial St { y for year ing on or after 1 January 2014).

© [FRS 11 Joint A and Amend: to |AS 28 (2008) | In and Joint (mandatory for yaar ing on ar after

1 January 2014).

o [FRS 12 Disclosure of intarasts in Othar Enitities (mandatary for year cing on or after 1 January 2014).

e Amendments to |AS 32 ‘Offsetting F ia) Agsets and Fi ial Uabliities' (mandatery for ysar commendng on or. after 1 January 2014).

o tm Entias (Amandn to (FRS 10, FRS 12 and IAS 27) (! y tor year cing on or after 1 January 2014).

 Transition Guidance (Amendments to (FRS 10, [FRS 11 and [FRS 12) (i y for year ing on or after 1 January 2014).

2 D 3 tion and !

The directors did not receive any ;m;iumanh in respect of their services to the company (2013: Enit). The company did not employ any staff during the year (2013: nil).

3 Auditor's remuneration

Auditer's remuneration In respect of audit and othar fass were paid by Lend Leass Europs Limitsd, the parent undertaking. The direct timate the fee
attributable to the company Is £8,665 (2013: £5,421).
4 Flnanciel Incoms 2014 2013
€ [4
Interest income on due from Warrington Retail Limitad Partnership 170,000 41,428
Other Bank Intarest 20,107 13,028

190,107 54,451
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30 hne 2014
Notes to the financial nts {continuad)
S  Financlal expanse 2014 2013
C £ £
tntsrest axpense on amounts owad to Lend Lease Europe Limited 849,577 662,112
6 Taxation : '
{s) Rece In the
.. 2014 2013
[ 4 £
Cusrent tax: . .
United Kingdam wwuﬁm lax . 312,034 109 513
United Kingdam priar ysar cofporation tax ad} (148,513)
Total wmml tax . 1§2.521 149.513
Dafmd tax . ’
In ot of pr 1 (491,452) 1,846,306
Eﬂuct of future dlmlgn In UK taxrula . . €8,506 32,820
Tota! defesred tax T . . (421,946) 1,878,126
Tax (crodityicharge on ardinary sctivities S @59425] 7,626,639
{b) Factars affacting the current (creditjicharge for the year o
The tax assessed diffars from the applk of the standard rate of corparation tax in the UK 2014: 22.5% (2013: 23.75%) to the company's accounting profit before taxation
for tha following reasons: : ’
2014 ' 2013
. [3 I
Pmﬁl on ordlnuy activitles before tax 3I1 86|819 EGBIMB
Tax using the UK corporation tax rate of 22.50% (2013 23.75%) 717,034 135,008
Elfects of:
Non-dsductible exponses ) {405,000) -
Adjustmants In respact of pravious pericds : {840,965) 1,860,813
Permanent difierence on change in taxrate 89,508 32,820
Total tax In Income statement . {259,425) - 2,028639
Raductions In the UK corporation lax rate from 26% to 24% (offsctive from 1 Apri) 2012) and 10 23% (effactive 1 Mﬂl 2013) were substantively anacted on 26 March 2012.and
3 .Iuty 2012 resp: ly. Further red to 21% ( from 1 Agril 2014) and 20% (eﬂoctlvn from 1 April 2015) ware substantively enamd on 2 Juty 2013, This will
reduce tha company’s futum current tax dwm awordlngiy The deferrad tax asset at 30 June 2014 has been calculated based an the rates of 20% and 21% substantivaly
enagted at 30 June 2014.
7 Trads and other nulvna[ul
2014 2013
Accrued incoms 1,800,000 -
All receivables fall dus within ona year (2013: nil).
During the year, the Warrington Ratall Unit Trust, of which the C: holds a 50% t, sold its sole property asset. in 2009, the carrying value of the Investment
was written down to nil. As at ao June 2014, the Company subsequanily wrote back £1.8 million of the provision on the Sponscrs Bond. The £1.8 million was recaived on 1
August 2014,
8 Investmants
Non-current investments 2014 2013
At cost £ £
Invastment in Land Laase Communities Uimited 1 1
Invastment in Overgate GP Limited - -
Invsstment in Lend Lease Eurapa GP Limitsd 2 2
Participation in the Lend Lease Retall Partnership 219 209
Participatian premium In the Lend Lease Retsil Partnarship 663,239 213,703
Loan and invastmant in the Lend Leasa Retail Parinarship 21,899,104 20,868 483
At end of year 22,562,565 21,082,398
Total nat book value of non-currant investmsnts : 7561565 21082398
Total nat book valun of Investments 22,562,565, 31,082,358
Al 30 June 2014 the company hald £219 for 4.31% (2013: 4.11%) interast in the Lend Lease Reta] Partnership. As past of the Dmmber 2013 Lend Lease Ratail Partnership
o fes, the company was ailotted an additional 10 participations worth a total vatue of £1.443 million split bety p p: prentium of £449,536 and loan
anvaneos of £983,541.

At 30 June 2014 tho company held £2 (2013: £2) of ‘D' shares In Lend Lease Europe GP Limitad, the general pastner of the Lend Lease Retail Partnership.

10
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Osferred taxation

Rscognised deferved tax assets / ((labilitles)

me»ﬁammmmmwmd
Strategic Report, Directors’ report and nancial stotsmenta
30 June 2014

Daforred tax assets / (liabilltles) are bis to the following
Assets Ulabliites . Net
2014 2013 2014 2013 2014 2013
. e S £ [3 . ot e . £
Properly, plant and equlpmant - . - - (1.222,254) - (1.222.254)
Partnarship profita - - - {4,340) - (4.340)
Tax vaiue of lass wryforwuds utilised 729,809 1,534,457 - .- 729,809 - 1,534,457
Nat'tax assets / (labllites) .729,809 1,534 457 - {1,226,394) .729,809 307,863
The nat daferved tax asset of £729,809 is d ned to ba bie based on fi d fiture tncome.
Movement In deferved tax during the year
Recognised In L
1 J@y 2013 profitand loss Rate change 30 Juns 2014
. . [ 3 £ [ 4 £
Property, plant and equipment (1.222,254) 1,222,254 . -
Partnership profils (4,340) . 4340 .
Tax value of loss carry forwards ulmsad 1,534,457 142 _{s9s08} 508 729,809
307,863 491,452 ‘39,508! 729.809
Movemant in deferred tax during the prior year
’ . Recognised in .
1 July 2012 profitand loss Rate change 30 Juns 2013
£ £ £
Property. plant snd equipment (1.275,396) : 53,142 (1,222,254)
Partnership profits (19,188) 14,507 341 (4,340)
Tax value of loss carvy forwards utilised 3,481,573 1,860,813 (88,303} - 1,534,457
2,186,989 (1,846,308) {32,820) 307,863
Trade & other payabiss
2014 2013
. £ £
Amounts owed to Lend Leasa Europe Limited 30,527,289 29,971,536
Accrusis and deferred incoma’ 227,478 .20
30,754,763 29|97lll746
Called up share capital
2014 2013
Aliotted, called up and fully pald . £ £
Ordinary shares of £1 each 50,000,001 §0,000,001

Subsequsnt svents .
There have bsen no significant post balanca shest avents.

Retsted Party Disclosurss

At the year end the Company owed £30,527,289 (2013: £29,971,536) to Lend Lease Europs Limited, its Immediate parent company. Quring the  year the mmparly meognlxod
Interast expense of £848,577 (2013: £682,112) on this balance. The interest was charged at LIBOR plus 2.45%. The comp:

£204,167 (2013: £2,516) by Lend Lease Euraps Limited far servicas

it

d during the year,

y was also ged a
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Financial Risk Management
tntroduction and overview
The has (o the foftowi
: « Credit nak
+ Operational risks
« Interest rate risks ’ .
This mia arassms informatian about the company’s exposure 1o each of tha above risks, the yany's objsctives, policies and p for ring and ging risk,
and the company's management of capital.
The Board of Directors nas overall responsibility for the t and oversight of the company's fisk 1 The company’s risk mamagammt policies
are astahlLshed to idantify and anslyse the risks faced by the company, to set appropriata nsk nmll.s and eontroia. and to monitor risks and adherem:e to limits. K
a) Crudll sk
Credit n:k rapresants the fass that would bomwgnlsea 4 parties falled to p as contracted, The C y is wiiant with the Land Lease Consolidated
Group's {i for risk crodi risk. Thore are no dgn!ﬁmm concentrations of extemal cmdll rigk with the Company’s expasure to only Lend Lease
Cansolidated Group retatsd partias.
&) Operational risk
Opsralhnalmklamensknfdh'octurhdlmllnssmslnghwnavddumﬂslydm Jate with the company's Anet, tach togy and
and from extemal factors olhef lhan credil risks such as those artsing from legal and regulstory requirements and generally p ds of corp beh
The y's objective I8 to manage op sk 50 as o batance the & of financial losses and damiage to'the company's reputalion with overal cost
eﬂewvenm. . .
c) Iriterest Rate Risk . . ) ’
interast rate risk Is the risk that the value of a cial i or cash fiow i with tha { wall due o changss in the market interest rates. The

Campany’s poficy is to manage interest rate nigk that umacu directly on tha Campany's assats and liabiliies. The Company’s exposure s interest rate risk is limited to
movements in intra-group Isnulng rates.

Senaltivity Analysis ] . L

Al 30 June 2014, it is st d that an afane p gs point In ratas would have decreased the Company's profit before ax by approxmately £289,627
{2013 deunaud profil by £274,728). .

Comjpllance with the company’s is ',,i ?bya, g of perindic raviews which are discussed at Board level,

Ultimate parent company nnﬂ parant umlamklhg of larger group of which the company I3 » member

The g of Lend Laease Europas Limited, which is reglstared in England umi Wates. its uitimate parent undertaking is Lend Leasa Comparation
Utvitad vMIch ls lrwpom!ad in Austmll& The targast group in which the resulls of the company are d is that headad by Lend Lease Comoration Limited. The
of that group may be obtained from the group's website at www.lendlaase.comau.

The smallest group in which ths i 1 of the are i is that headed by Lend Lease Eurspe Holdings Limited. The consolidated finandiat
statements of this group may be abtained from the Regi of Compsnles, Companles Houss, Crown Way, Maindy, Cardiff.




