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OVERGATE GP LIMITED

| Directors’ Report for the period from 1 July 2011 to 31 March 2012

The directors present theiwr annual report and the audited financial statements for the penod from 1 July 2011 to 31 March 2012
RESULTS AND DIVIDENDS

The results are set out in the Income Statement on page 5

The directors do not recommend the payment of a dividend (2011 ENIl)

PRINCIPAL ACTIVITIES

The principal activity of Overgate GP Lirited 1s to act as Genera! Partner to the Overgate Limited Partnership

No changes in the Company's principal activity are anticipated in the foreseeable future

GOING CONCERN

The directors believe that prepanng the accounts on the going concern basis 1S appropnate due to the continued financial support of the ultimate
parent company Land Secunties Group PLC The directors have receved confirnatien that Land Secunties Group PLC mntends to support the
Company for at least one year after these financial statements are signed

CHANGE OF ACCOUNTING REFERENCE DATE

During the pericd the Company changed its accounting reference date from 30 June to 31 March These financial statements have been
prepared for the penod from 1 July 2011 to 31 March 2012

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risk facing the Company 1s that poor performance of the investment property might have a matenial impact on the asset valuation
and rental income in the financial statements The Company's performance durning the penod indicates a satisfactory performance of the
investment property held

FINANCIAL RISK MANAGEMENT

The Company Is exposed to lquidity nsk, credit nsk and interest rate nsk  Given the absence of external borrowings in the Company, these
nsks are not considered matenal

While the Company has mumimal short temm liquidity requirements, any funding requirements could be covered by committed facilities held by
other group companies

There 1s no matenal difference between the book value and the fair value of the financial instruments

Further discussion of these nsks and uncertainties, in the context of the Group as a whole, i1s provided n the Group’s Annual Report, which does
not form part of this report

CREDITOR PAYMENT POLICY

Land Securtties Properties Limited, a fellow group undertaking, manages payments to suppliers for the Land Securities Group The Company
agrees the terms and condiions under which business transactions with its suppliers are conducted It 1s policy that payments to suppliers are
made in accordance with these terms, provided that the supplier i1s also complying with all relevant terms and conditions Trade creditors at 31
March 2012 were equivalent to 27 days of purchases during the period ended on that date

DIRECTORS

The directors who held office during the period and up to the date of this report unless otherwise stated were
DL F Holt (resigned 30 September 2012)

R A Akers

A P Blake

J R Jennings

M F Greenslade {appointed 30 Septernber 2012)

INDEMNITY

The Company has made qualifying third party indemnity prowistons for the benefit of the respective directors which were in place throughout the
period and which remain in place at the date of this report
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OVERGATE GP LIMITED

I_Directors’ Report for the period from 1 July 2011 to 31 March 2012 {continued) l

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS
In the case of each director in office at the date the Dwectors’ Report 1s approved, the following applies

» sofar as the director 1s aware, there 1s no relevant audt information of which the Company's auditors are unaware, and
+ he has taken all the steps that he ought to have taken as a director in order to make himself aware of any relevant audit information and to
establish that the Company’s auditors are aware of that information

Registered Office
5 Strand I

London
WC2N 5AF i

e

By order of the Board

L F Turner, for and on behalf of LS Company Securities Limited
Company Secretary

20 December 2012

Registered in England and Wales
Registered number 3720195
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OVERGATE GP LIMITED

| Directors’ Responsibilities in respect of the directors’ report and the financial statements

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with apphcable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors have prepared the
financial statements in accordance with IFRSs as adopted by the EU and applicable law Under company law the directors must not approve
the 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 prepaning these financial statements, the directors are required to

select suitable accounting policies and then apply them consistently,
make judgements and estimates that are reasonable and prudent,
slate whether they have been prepared in accordance with IFRSs as adopted by the EU, and

prepare the financial statements on the going concern basis unless it 1s inappropnate 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 are also respansible for safeguarding the assets of the Company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities
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OVERGATE GP LIMITED

Independent Auditors’ Report to the Members of Overgate GP Limited for the perniod from 1 July 2011 to 31
March 2012

We have audited the financial statements of Overgate GP Limited for the penod from 1 July 2011 to 31 March 2012 which compnise the
Statement of Financial Position, the Income Statement, the Statement of Cash Flow, the Statement of Changes in Equity, the Accounting
Policies and the related notes The finanwal reporting framework that has been applied in their preparation 15 applicable law and International
Financial Reporting Standards {(IFRSs) as adopted by the European Union

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilities statement set out on page 3, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and far view Qur responsibility 15 to audit and express an opinion on the
financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland} Those standards require us to
comply with the Auditing Practices Board's Ethical Standards for Auditors

This report, including the opintons, has been prepared for and only for the company's members as a body n accordance with Chapter 3 of Part
16 of the Companies Act 2006 and for no other purpose We do not, in giving these opinions, accept or assume responsibility for any other
purpose or to any other person to whom this report 1s shown or into whose hands it may come save where expressly agreed by our prior
consent In writing

Scope of the audit of the financial statements

An audit Involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable assurance that
the financial statements are free from material misstatement, whather caused by fraud or error This includes an assessment of whether the
accounting policies are appropnate to the company's cwcumstances and have been consistenlly appled and adequately disclosed, the
reasonableness of sigmficant accounting estimates made by the directors, and the overall presentation of the financial statements [n addition,
we read all the financial and non-financial information in the Directors’ Report to identfy matenal inconsistencies with the audited financial
statements If we become aware of any apparent matena! misstatements or inconsistencies we consider the implications for our report

Opinion on financial statements
tn our optnion the financial statements

s give a true and fair view of the state of the Company’s affairs as at 31 March 2012 and of s loss for the period then ended,
* have been properly prepared in accordance with IFRSs as adopted by the EU, and
s have been prepared In accordance with the requirements of the Compames Act 2006

Opinion on other matter prescnbed by the Companies Act 2006

In our opimion the informatien given in the Directors’ Report for the financial penod for which the financial statements are prepared 1s consistent
with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you Iif, In our opirion

* adequate accounting records have not been kept, or returns adequate for our audit have not been receved from branches not visited by
us, or

+ the financial statements are not n agreement with the accounting records and returns, or

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

« we have not receved all the information and explanations we require for our audit

N

John Waters nior Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

20 December 2012
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OVERGATE GP LIMITED

| Income Statement for the period from 1 July 2011 to 31 March 2012

]

Penod from
1 July 2011
to 31 March Year ended
Notes 2012 30 June 2011
£ £
Net revenue - 872,619
Administrative expenses 2 - (853,537)
Operating profit - 19,082
Interest payable and similar charges ] (18,746) -
(Loss) / profit on ordinary activities before taxation {18,746) 19,082
Taxation 4 - (5,370)
{Loss) / profit for the financial penod (18,746} 13,712
| Statement of changes in equity |
Retained
Notes Share Capital Earnings Total Equity
£ £ £
At 1 July 2010 15 213,102 213,117
Profit for the financial period - 13,712 13,712
Dividends paud 5 - (226,000) (226,000)
Balance as at 30 June 2011 15 814 8§29
At 1 July 2011 15 814 829
Loss for the financial perod - {18,746) (18,761)
Balance as at 31 March 2012 15 (17,932} (17,932}

All amounts anse from continuing operations

There 18 no difference between reported (loss) / profit and historical cost (loss) / profit on ordinary actvities before taxation
There are no recognised gams or losses other than those shown i the Proftt and Loss Account above

Page 5



OVERGATE GP LIMITED

| Statement of Financial Position as at 31 March 2012

Notes 2012 30 June 2011
£ £
Non-current assets
Investments
Investment in a partnership 7 1 1
Current assets
Trade and other receivables 8 - 6,198
Current habilittes
Trade and other payables 9 (17,918} (5,370)
Net {habilities) / assets {17,917) 829
Equity
Ordinary shares 10 15 15
Retained earnings {17,932) 814
Total equity {17,917) 829

The notes to and forming part of these financial statements are set out on pages 8 to 10

The financial statements were appyoved by the board directors on 20 December 2012 and were signed on its behalf by
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OVERGATE GP LIMITED

| Cash flow statement for the period from 1 July 2011 to 31 March 2012

|

{Loss) / profit for the financial penod
Adjustments for
Interest payable and similar charges
(Increase) / decrease in debtors
(Decrease) f increase n creditors
(Increase) / decrease in taxation
Cash generated from operations

Interest paid
Taxation (paid) / receved

Net cash {outflow) / inflow from operating activities
Cash flow from investing activities

Interest payable and similar charges
Net cash from investing activities

Distnbutions paid to shareholders

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at 1 July

Cash and Cash equivalents at 31 March

Perod from 1

July 2011 to
31 March Year ended 30
2012 June 2011
£ £
(18,7486) 13,712
18,746 -
- 293,866
- {81,578)
- {5,370}
- 220,630
- 5,370
- 226,000
- {226,000)
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OVERGATE GP LIMITED
Notes to the financial statements for the penod from 1 July 2011 to 31 March 2012

[ 1. Accounting Policies B

Overgate GP Limited 1s a company incorporated in the UK The Company's financial statements have been prepared on the going concern
basis, under the lstorical cost convention, in accordance with International Financral Reporting Standards as adopted by the EU (“Adopted
IFRS") and ifs interpretations as adopted by the Internattonal Accounting Standards Board (IASB)

The accounting policies set out below have, unless otherwise stated, been applied consistently to all penods presented in these financial
statements

{a) Income
Income 1s stated net of value added tax and 1s derived from the prowvision of fund and asset management services
{b) Debtors

All trade debtors are recogrused at the amounts recewvable less any provision for doubtful debts Recoverability of trade debtors 15 reviewed on
an ongoing basis

{c) Interest
Interest s accounted for on an accruals basis
{d) Taxation

Current tax 1s the expected tax payable on the taxable income for the penod, using tax rates enacted or substantively enacted at the balance
sheet date, and any adjustment to the tax payable in respect of previous period

(e} Distnbutions

Diwvidend distribution to the Company’s shareholders 1s recognised as a liability in the Company’s financial statements in the penod in which the
dmndends are approved by the Company's shareholders

-

{f) Key estimates and judgements

These accounts are prepared under IFRSs as adopted by the EU  The choice of accounting policies involves, in some cases, management
evaluating and choosing the policy that gives the most true and far view The most relevant to the Company 1s in relation to provision for
doubtful debt

{g} New standards and interpretations not yet adopted
A number of new standards, amendments {o standards and interpretations have been issued and are effective or not yet effective for the year

ended 30 June 2010 but have not been applied in prepanng these financial statements None of these have matenal effect on the financial
statements of the Company,

| 2. Administrative expenses |

The directors of the Company recewed no emoluments from Land Secunties Properties Limited for their services to the Company The amounts
allocated to services for this Company were of neghgible value (2010 £N)

The Company did not employ any staff duning the penod (2010 None)

[ 3. Auditors’ remuneration ]

The Group's auditors’ remuneration 1s borne by Land Secunities Properties Limited  The proportion of the remuneration which relates to the
Company amounts to £1,636 (2010 £1,520) The auditors receved no remuneration for non-audit services provided to the Company durnng the
penod (2011 ENi)
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OVERGATE GP LIMITED
Notes to the financial statements for the period from 1 July 2011 to 31 March 2012

[ 4 Taxation

Period from

1 July 2011

to 31 March Year ended
2012 30 June 2011

£ £
Analysis of tax charge for the penod
Corporation tax on (loss} / profit for the penod - 5,370
Total current tax - 5,370

The above tax calculation 1s an estimate prepared at the time of signing the financial statements  Any adjustments subsequently agreed with
Inland Revenue will be reflected in the financial statements for the period in which such financial agreement 1s reached

Factors affecting the tax charge for the penod
The tax assessed for the penod 1s higher than the standard rate of corporation tax in the UK of 26% (2011

27%)

The differences are explained below

(Loss) / profit on ordinary activities before taxatton (18,746) 19,082
{Loss) / profit on ordinary activities multiplied by the standard rate in the UK at 26% (2011 27%) (4,874) 5,152
Effect of

Expenses not deductible for tax purposes 150 218
Exempt property rental losses in the penod 4,724 -
Current tax charge for the period 1 July 2011 to 31 March 2012 - 5,370

[ 5. Dividend

Penod from Period from
1July 2011 Yearended 1 July 2011 Year ended
to 31 March 30 June to 31 March 30 June
' 2012 2011 2012 2011
per share per share £ £
Ordinary shares - 226,000 - 226,000
| 6 Interest payable and other similar charges
Penod from
1 July 2011

to 31 March Year ended
2012 30 June 2011

£ £

Sundry 2,911 -
On an amount owed to a group undertaking 15,835 -
18,746 -

7. Investments

2012 30 June 2011
£ £

Equity investment in Overgate Limited Partnership 1 1

The nvestment represents the participation in the Overgate Limited Partnership held by the company as General Partner

The holding 1s included in the balance sheet at cost The drectors are satisfied that the investment is worth at least the amount at which it 1s
stated in the balance sheet

[ 8 Trade and other recevables

2012 30 June 2011
£ £

Trade receivables from Land Secuntes Properties Limited - 6,198
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OVERGATE GP LIMITED
Notes to the financial statements for the penod from 1 July 2011 to 31 March 2012

[ 9. Trade and payables

2012 30 June 2011

£ £
Corporation tax 5,370 5,370
Taxation and social security 12,548 -
17,918 5,370
[ 10. Ordinary shares
! Authorised Allotted and fully paid
2012 30 June 2011 2012 30 June 2011
£ £ £ £
Ordinary shares of £4 00 each 15 15 15 15

11. Ultimate parent company and parent undertaking of a larger group of which the Company is a member |

S

The mmediate parent company 1s Overgate GP Investments Limited

The ultimate parent company at 31 March 2012 was Land Secunties Group PLC, which 15 registered n England and Wales This is the largest
parent company of the group to consolidate these financial statements

Consalidated financial statements for the year ended 31 March 2012 for Land Secunties Group PLC can be obtained from the Company
Secretary, 5 Strand, London WC2N SAF  This s the largest and smallest Group to include these accounts in its consolidated financial
statements

12. Related party disclosures —I

At the penod end, the Company owed £12,548 to Land Secunities Properhes Limited (2011 the Company was cwed £2,979 from Land
Securities Properties Limited)

[ 13 Subsequent events |

There have been no significant post balance sheet events

| 14. Financial support |

The ultimate parent company has informed the Company that it s its present intention to continue to prowvide financial support to the Company to
enable it to meet its iabilities as they fall due
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THE OVERGATE LIMITED PARTNERSHIP

I General Partners’ Report for the period ended 31 March 2012 —|

The General Partner submits its report with the audited financial statements of the Limited Partnership for the penod from 1 January 2011 to 31
March 2012

RESULTS FOR THE YEAR
The results are set out in the Profit and Loss Account on page 3
PRINCIPAL ACTIVITY, REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS

The Limited Partnership was formed to acquire the Overgate shopping centre in Dundee, Scotland and has continued to invest in, and manage,
the centre throughout the pened No changes in the Limited Partnership’s principal actvity are anticipated in the foreseeable future

CHANGE OF ACCOUNTING REFERENCE DATE

Dunng the pencd the Company changed its accounting reference date from 31 December to 31 March These financial statements have been
prepared for the penod from 1 January 2011 to 31 March 2012

PARTNERS

Overgate (GP) Limited, with a 0 01% interest, acts as the General Partner to the Limited Parinership The remaining Limited Partner and its
percentage holding 1s

Overgate Jersey Unit Trust 999271%
PRINCIPAL RISKS AND UNCERTAINTIES OF THE PARTNERSHIP

The principal nsk facing the Limited Partnership 1s that poor performance of the investment property nught have a matenal impact on the asset
valuation and rental income n the financial statements The Limited Partnership's perfformance duning the penod indicates a satisfactory
performance of the investment property held

FINANCIAL INSTRUMENTS OF THE PARTNERSHIP

The Partnership does not actively use financial instruments as part of its financial nsk management It is exposed to the usual credit nsk and
cash flow nsk associated with letting the property on credit and manages this through credit control procedures The nature of its financial
instruments means that they are not subject to pnice nsk or hquidity risk

GENERAL PARTNER'S RESPONSIBILITIES IN RESPECT OF THE PREPARATION OF THE FINANCIAL STATEMENTS

The Overgate Limited Partnership ("the Limited Partnership”) 15 registered pursuant to the provisions of The Limited Partnerships Act 1907 The
Partnerships and Unlimited Companies {Accounts) Regulations 1993 (SI 1993/1820) require certain quahfying partnerships to prepare and have
audited annual accounts and reports as required for a company by the Companies Act 2006 The Limited Partnership 1s a qualifying partnership
as all its members are imited companies

Overgate (GP) Limited acting as the General Partner is responsible under the Limited Partnership Deed for the preparation of the Limited
Partnership accounts in accordance with English law and generally accepted accounting principles and practices in the UK

The General Partner is required to prepare financial statements for each financial penod, which give a true and fair view of the state of affairs of
the Limited Partnership as at the end of the financial penod and of the profit or loss of the Limited Partnership for that period  In prepanng those
financial statements, the General Partner 1s required to

select sustable accounting policies and then apply them consistently,

make judgements and estmates that are reasonable and prudent,

state whether applicable accounting standards have been followed, and

prepare the financial statements on the going concern basis unless it 1s inappropnate to presume that the Limited Partnership will continue
In business

The General Partner 1s responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the financial
postition of the Limited Partnership and to enable it to ensure that the financial statements comply with $1 1993/1820 (Regulation 4) It s also
responsible for safeguarding the assets of the Limited Partnership and for taking reasonable steps for the prevention and detection of fraud and
other irregulanties

D L F Holt, Director

For and on behalf of the General Partner,
Overgate GP Limited

29 August 2012
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THE OVERGATE LIMITED PARTNERSHIP

Independent Auditors’ Report to the Partners of The Overgate Limited Partnership for the period ended 31
March 2012

We have audited the financial statements of The Overgate Limited Partnership for the period ended 31 March 2012 which comprise the Profit
and Loss Account, the Statement of Total Recognised Gains and Losses, the Reconciliation of Movements in Net Funds Aftributable to
Partners, the Balance Sheet, and the related notes These financial statements have been prepared in accordance with the basis of preparation
and acceunting policies in note 1 to the financial statements

Respective responsibilities of the General Partner and auditors

As explained more fully in the General Partner's Responstbilities Statement above, the General Partner 1s responsible for the preparation of the
financial statements in accordance with the basis of preparation and accounting policies i note 1 and for determining that the basis of
preparation and accounting policies are acceptable in the aircumstances Our responsibility is to audit and express an opimon on the financial
statements In accordance with relevant legal and regulatory requirements and International Standards on Auditing (UK and lreland) Those
standards require us to comply with the Auditing Praclices Board’s Ethical Standards for Auditors

This report, including the apinion, has been prepared for and only for the Partners as a body in accordance with the Limited Partnership Deed,
and for no other purpose We do not, in giving this opimion, accept or assume responsibilty for any other purpose or to any other person to
whom this report 1s shown or into whose hands it may come save where expressly agreed by our pnier consent in writing

Scope of the audit of the financial statements

An audit involves obtaming evidence about the amounts and disclosures in the financial statements sufficient to give reasonable assurance that
the financial statements are free from material misstatement, whether caused by fraud or error  This includes an assessment of whether the
accounting pohcies are appropnate to the Limited Partnership’s circumstances and have been consistently applied and adequately disclosed,
the reasonableness of significant accounting estimates made by the General Partner, and the overall presentation of the financial statements
Opinion on financial statements

In our opinion the financial statements for the penod ended 31 March 2012 have been properly prepared, in all matenal respects, in accordance
with the basis of preparation and accounting policies in note 1 to the financial statements

Basis of preparation

Without modifying our opinion, we draw attention to note 1 to the financial statements which discloses the basis of preparation The financial
statements have been prepared for the purposes of the Limited Partnership Agreement and may not be suitable for another purpose

N

John Waters (Senior Statutory Auditor)

Fof and on behalf of PricewaterhouseCoopers LLP
artered Accountants and Statutery Auditors

Londen

4 September 2012
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THE OVERGATE LIMITED PARTNERSHIP

[ Profit and Loss Account for the period ended 31 March 2012

12

months to

Period to 31

31 March December

Notes 2012 2010

£'000 £'000

Turnever Gross property income 2 15,948 13,068
Net rental iIncome 2 10,537 7,733
Property management and administrative expenses 3 {958) (1,993)
Operating profit 9,579 5,740
Reversal of mvestment property mpairment - 8617
Profit before interest 9,579 14,357
Interest recevable and similar income 4 3 -
Interest payable and similar charges 5 {3) (3)
Profit transferred to Parthers’ current accounts 9,579 14,354

Statement of Total Recognised Gains and Losses for the period ended 31 March 2012

12
mornths to
Pertod to 3
31 March December
Notes 2012 2010
£000 £'000
Profit transferred to Partners’ current accounts 9,679 14,354
Unrealised surplus on revaluation of investment properties 6, 11 3,138 -
Total gains and losses recogrused since the last financial statements 12,717 14,354
All amounts anse from continuing operations
There s no difference between reparted profit and histoncal cast profit on ardinary acteaties before taxation
Reconciliation of Movements 1n Net Funds Attributable to Partners for the penod ended 31 March 2012
Notes 2012 2010
£'000 £000
Profit transferred to Partners’ current accounts 10 9,579 14,354
Unrealised surplus on revaluation of investment properties 6,11 3,138 -
Distributions 10 {8,976) (5,878)
Net change in net funds attnibutable to Partners 3,741 8,476
Opening net funds 140,943 132,467
Closing net funds attnbutable to Partners 144,684 140,943
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THE OVERGATE LIMITED PARTNERSHIP

| Balance Sheet as at 31 March 2012

Notes 2012 2010
£000 £'000
Fixed assets
Tangible assets
Investment properties 6 143,285 137,867
Current assets
Debtors 7 4,809 3,896
Cash at bank and in hand 148 3,654
4,957 7,650
Creditors amounts falling due within one year 8 (3,568) (4,574)
Net current assets 1,399 3,076
Total assets less current habilities 144,684 140,843
Capita! and reserves
Partners’ capital accounts 9 1 1
Advances from partners 135,615 135615
Capital reserves {1,537) (1,537)
Partners’ current accounts 10 3,505 2,902
Revaluation reserve 11 7,100 3,962
Partners’ funds 144,684 140,943

The financral statements on pages 3 to 8 were approved by the General Partner on 29 August 2012

Signed on behalf of the General Partner

DL F Holt
Director

Overgate GP Limited
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THE OVERGATE LIMITED PARTNERSHIP
Notes to the financial statements for the period ended 31 March 2012

[ 1. Accounting Policies

The financial statements have been prepared on the going concern basis, under the historical cost convention, in accordance with applicable
United Kingdom accounting standards, modified by the revaluation of mnvestment properties Compliance with SSAP+19 ‘Accounhing for
Investment Properties’ requires a departure from the requirements of the Companies Act 2006 relating to depreciation and amortisation and an
explanation of this departure 1s given 1n {1) () below

The following accounting policies have been appled consistently in dealing with items which are considered matenal in relation to the Limited
Partnership’s financial statements

{a) Profit and Loss Account and other pnmary statements

The profit transferred to partners’ current accounts 1s armved at after taking mito account income and outgoings on alt properties, including those
under development In accordance with FRS3 'Reporting Financial Performance’, profits and tosses on properies sold dunng the period are
calculated by companng net sales proceeds with book values

Surpluses and deficits relating to previous years realised on investment properties sotd dunng the penod are transferred directly from the
revaluation reserve to the profit and loss reserve and do not pass through the Profit and Loss Account

Unreahsed capital surpluses and deficits, including those arnising on the peniodic revaluation of properties, are taken to the revaluation reserve
{b) Gross property income
The gross property Income compnses rental income, service charges and other recoveries from tenants of investment properties

Income 15 credited to the Profit and Loss Account as space and other services are provided to customers Gross property income includes
costs recovered from tenants Rental income includes the net income from managed operations such as car parks, food courts, serviced offices
and flats

Service charges and other recovenies include income tnh relation to service charges and directly recoverable expenditure together with any
chargeable management fee In accordance with the Accounting Standards Board's (ASB) Urgent Issues Task Force Abstract 28 'Operating
Lease Incentives’ (UITF28) the Limited Partnership treats any incentive for lessees to enter into lease agreements as a revenue cost and
accounts for rentat income from the commencement date of any rent-free period The cost of all lease incentives (such as rent-free penods or
contributions to tenants’ fiting out costs) 1s, therefore, offset against the total rent due The net rental income 1s then spread evenly over the
shorter of the penod from the rent commencement date to the date of the next rent review or the lease end date

(c) Taxation

The Partnership 1s not subject to taxation itself Partners liable to taxation on their share of surplus in the Partnership are responsible for setthng
these liabilities ndependently of the Partnership

(d) Imparrment of assets
Assets are reviewed annually for impairment Where impaiment exists the asset 1s wntten down to its net realisable value
(e) Debtors

Ali trade debtlors are recognised at the amounts recewable less any provision for doubtful debts Recoverability of trade debtors 1s reviewed on
an ongoing basis

(f)} Cash
Cash compnises cash in hand and bank deposits that can be withdrawn immediately or within twenty four hours without penalty
{(g) Borrowings

Borrowings other than bank overdrafts are recognised nitially at fair value less attributable transaction costs  Subsequent to iniftal recognition,
borrowings are stated at amortised cost with any difference between the amount inthially recognised and redemplion value being recogrised n
the Profit and Loss Account over the period of the horrowings, using the effective interest method

(h) Segmental reporting

The Limited Partnership’s activities consist solely of property investment in the United Kingdom
(1) Investment properties

1 Valuation
Investment properties are those properties, either owned by the Company or where the Company 1s a lessee under a finance lease, that are
held either to earn renta! income or for capital appreciation or both

Investment properties are measured mitially at cost, including related transaction costs  After imtial recognition at cost, investment properties
are carried at theirr market value based on valuations determined by professional external valuers at each reporting date  Any gain or loss on re-
measurement is taken direct 10 equity unless any loss in the pernod exceeds any net cumulative gain previously recognised in equity In the
latter case, the amount by which the loss in the period exceeds the net cumulative gain previously recognised is taken to the Profit and Loss
Account if considered permanent in nature, otherwise 1s recognised in equity

Properties are treated as acquired at the point when the Company assumes the significant nsks and returns of ownership and as disposed when
these are transferred to the buyer Additions to investment properties consist of costs of a capital nature and, in the case of investment
properties under development, capitalised interest {see note (n) below) Certain internal staff and associated costs directly attributable to the
management of major schemes duning the construction phase are also capitalised

n Depreciation and amortisation
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THE OVERGATE LIMITED PARTNERSHIP

Notes to the financial statements for the penod ended 31 March 2012

In accordance with SSAP19 'Accounting for Investment Properties’, depreciation is not provided on investment properties that are held as
freeholds or on leases having more than 20 years unexpired This is a deparlure from the Companwes Act 2006 which requires all tangible
assets to be depreciated In the opirion of the directors, this departure 1s necessary for the financial statements Lo give a true and fair view and
comply with applicable accounting standards which require properties to be included in the financial statements at market value The effect of
depreciation 1s implicitly reflected in the valuation of investment properties, and the amount atiributable to this factor cannot reasonably be
separately dentified or quantified by the vatuers Had the provisions of the Act been followed, net assets would not have been affected but
revenue profits would have been reduced for this period and earlier years and revaluation surpluses/deficts would have been correspondingly

increased / decreased

2. Net rental income

Rental income
Service charges and other recoveries

Gross property Income
Other direct property or contract expenditure

Net rental ncome

2012 2010

£000 £000
12,702 10,304

3,246 2,764
15,948 13,068
(5.411) (5,335)
10,537 7,733

Other property outgoings are costs tncurred in the direct maintenance and upkeep of investment properties Void costs, which include those
relating to empty properties pending redevelopment and refurbishment, costs of investigating potential development schemes which are not
proceeded with, and costs In respect of housekeepers and outside staff directly responsible for property services, are also included

3 Property management and administrative expenses

Property management and administrative expenses consist of all costs of managing the property, together with the costs of rent reviews and
renewals, re-letlings of the property and management services as explained 1n note (a) below No staff costs or overheads are capitalised

(a) Management services

The Limited Partnership had no employees dunng the penod (2010 None) Management services were provided to the Limited Partnership

throughout the penod by Land Securities Properties Limited, a related party

(b) Directors' emoluments / Corporate Services

The directors of the General Partner received no emoluments for their services to the Limited Partnership  The amounts allocated to services

for this Limited Partnership were ENil (2010 £Nul)

(c) Auditors’ remuneration

The Group's auditors’ remuneration Is borne by Land Securities Properties Limited  The proportion of the remuneration which relates to the
Partnership amounts to £1,636 (2010 £9,375) The auditors receved no remuneration for non-audit services provided to the Limited

Partnership during the penod (2010 £Nil}

4. Interest receivable and similar income

2012 2010
£'000 £000
Sundry 3 -
| 5. Interest payable and similar charges
2012 2010
£'000 £000
Sundry 3 3
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THE OVERGATE LIMITED PARTNERSHIP
Notes to the financial statements for the penod ended 31 March 2012

6. Investment properties

]

At 1 January 2011
Additions

Unrealised {deficit) / surplus on revaluation of investment properties

Net book value at 31 March 2012

Net book value at 31 December 2010

>50 years
Freehold to run Total
£000 £'000 £'000
- 137,867 137,867
1,366 914 2,280
67) 3,205 3,138
1,299 141,986 143,285
- 137 867 143 587

The histonical cost of the investment properties 1s £136,185,397 {2010 £133,905,000) The valuations are prepared by Kmght Frank LLP,
ndependent valuers in accordance with the valuation principles of the Appraisal and Valuation manual of the Royal Insttute of Chartered

Surveyors
| 7. Debtors ]
2012 2010
£'000 £'000
Trade debtors 501 893
Amounts due from a related party 2,163 -
Other debtors 123 20
Prepayments and accrued income 2,022 3,083
4,809 3,996
Amounts receivable from a refated party are interest free and repayable on demand with no fixed repayment date
| 8. Creditors: amounts falling due within one year H
2012 2010
£'000 £'000
Trade creditors - 19
Capital creditors 49 -
Taxation and social secunty - 378
Other creditors 22 42
Accruals and deferred income 3,487 4,134
3,558 4,574
[ 9. Partners’ capital accounts |
Qvergate
Overgate GP  (Jersey) Unit
Partners’ Capital Accounts at Cost Limited Trust Total
£ £ £
At 1 January 2011 and 31 March 2012 1 1,371 1,372
Overgate
Overgate GP {Jersey) Unit
Partners’ Loan Accounts Limited Trust Total
£ £ £
At 1 January 2011 and 31 March 2012 - 135,615,201 135,615,201
Overgate
Overgate GP (Jersey) Unit
Partners' Capital Reserves Limited Trust Total
£ £ £
At 1 January 2011 and 31 March 2012 (1,119)  (1,535,719) {1,536,838)
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THE OVERGATE LIMITED PARTNERSHIP
Notes to the financial statements for the penod ended 31 March 2012

[ 10. Partners’ current accounts

Overgate
Overgate GP  (Jersey) Unit
Limited Trust Total
£ £ £
At 1 January 2011 (635) 2,902,180 2,901,545
Profit for the financial penod 6,883 9,572,572 9,579,555
Distnbutions to Partners (778) (8.975,222) {8,976,000)
At 31 March 2012 5,570 3,499,530 3,505,100
[ 11. Revaluation reserve
Total
£000
At 1 January 2011 3,962
Unrealised surplus on revaluation of investment
properties 3,138
As at 31 March 2012 7,100

| 12. Cash flow statement exemption

No cash flow statements have been prepared as the Limited Partnership has elected to make use of the small companies exemption provided in
Financial Reporting Standard 1 (revised 1996) “Cash Flow Statements”

| 13. Related party transactions

Other than disclosed in the notes, there were no matenal related party transactions during the penod

[ 14 Parent Company

The General Partner i1s responsible for the management and contro! of the Partnership  The ultmate holding company of the General Partner al
31 March 2012 was Land Securities Group PLC, which 1s registered In England and Wales This is the largest parent company of the group to

consolidate these financial statements

Consoldated financial statements for the year ended 31 March 2012 for Land Secunties Group PLC can be obtaned from the Company
Secretary, 5 Strand, London WC2N 5AF This is the fargest and smallest Group to include these accounts n its consolidated financial

statements
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