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LSD Developments Limited

Report of the directors for the year ended 30 June 2019
(r'egistered number: 05750586)

The directors present their Annual report and audited financial statements of the company for the
year ended 30 June 2019. The Report of the directors has been prepared in accordance with the
special provisions relating to small companies under section 415A of the Companies Act 2006.
Accordingly, a strategic report has not been prepared.

Principal activities

The principal activity of the company is the holding of land and the potential for the further
development of this land.

Review of the business

The profit for the year ended 30 June 2019 was £85,000 (2018: profit £91,000) has been transferred
to reserves.

A key performance indicator is the net asset position of the company. The value of the net assets
at 30 June 2019 was £1.2m (2018: £1.1m). The financial position of the company is set out in
the Balance sheet on page 8.

The diréctors do hot recommend the payment of a dividend (2018: £nil). -

Principal risks and uncertainties '

The management of the business and execution of thé company's strategy are subject to a number
of risks. The principal risks are the recoverable value of the company's freehold land and the
potential development opportunities.

The risk arising from the terms on which the United Kingdom may withdraw from the European Union
is not clear, and it is difficult to evaluate all of the potential implications on the company's trade,
customers, suppliers and the wider economy.

Going concern

In determining whether the company's accounts can be prepared on a going concern basis; the
directars considered the company's business activities together with factors likely to affect its future
development, performance and its financial position including cash flows, liquidity position and
borrowing facilities and the principal risks and uncertainties relating to its business activities.

The company's forecasts and projections, after sensitivities to take account of all reasonably -
foreseeable changes in trading performance, show that the company will have sufficient headroom
within its current facilities. After making appropriate enquiries the directors have a reasonable
expectation that the company has adequate resources to continue in operation for the foreseeable
future. Accordingly, they continue to adopt the going concern basis in the preparation of the Annual
report and financial statements.

" Directors Indemnities
The parent company, Shop Direct Holdings Limited, has made qualifying third party mdemnlty

pravisions for the benefit of its directors which were made during the year and remain in force at
the date of this report



L.SD Developments Limited

Report of the directors for the year ended 30 June 2019 (contmued)
(Registered number: 05750586)

Directors . V

The directors that held office durmg the year and up to the date of the signing of the financial
statements were as follows:

R J Hall

S Heycock A

M Seal resigned 7 June 2019 » ,

P L Peters : _ , .

Elective resolutions

The company has passed elective resolutions to dispense ‘with the holding of annual general
meetings and for the laying of the annual report and financial statements before the company in
general meetings, until such time as the eléctions are revoked.

Statement to disclose Information to the auditor

Each of the persons who are a director at thé date of approval of this report confirms that:
o sofar 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 he ought to have taken as a director iri order to make
‘himself aware of any relevant audit information. and to establish that the company's auditor
is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of
the Companies Act 20086.

Auditor

Deloitte LLP has indicated their willingness to continue in office pursuant to section 487(2) of the
Companies Act 2006.




LSD Developments Limited

Report of the directors for the year ended 30 June 2019 (contmued)
(registered number: 05750586)

Statement of directors’ responsibilities

The directors are responsible for preparing the Annual report and the financial statements in
accordance with applicable law and reg’ulatibns

Company law requures the directors to prepare financial statements for each financial year. Under
that law the directors have elected to prepare the financial statements in accordance with United

‘ ngdom Generally Accepted Accountmg Practice (United Kingdom Accounting Standards and
applicable law), including FRS 102 “The Financial Reporting Standard applicable in the UK and -
Republic of Ireland”. Under company law the directors must not approve the fi nancual statements
unless they are satlsf' ed 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 financial statements, the
directors are required to:

a) select suitable accounting policies and then apply them consistently;

b). make judgements and accounting estimates that are reasonablé and prudent; and

c) prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in business. .

The directors are responsible for keeping adequate accounting records that are suft” cient to show
and explam 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 2008. They are also responsible for safeguarding the assets of the company
and hence for taking reasonable steps for the prevention and detectlon of fraud and other
irregularities.



LSD Developments Limited

INDEPENDENT AUDITOR’S REPORT TO THE DIRECTORS OF LSD DEVELOPMENTS
LIMITED

Report on the audit of the financial statements

Opinion .
In our opinion the financial statements of LSD Developments Limited (the ‘company’):

o give a true and fair view of the state of the-company’s affairs as at 30 June 2019 and of its
profit for the year then ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice including Financial Reporting Standard 102 "The Financial Reporting
Standard appllcable in the UK and Republic of Ireland”; and

o have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:
» the statement of comprehensive income;

the balance sheet;

the statement of changes in equity;

the statement of accounting policies; and

the related notes 1 -8

e o o »

The financial reporting framework that has been applied in their preparation is applicable Iaw and
United Kingdom Accountmg Standards, Financial Reporting Standard 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (Unlted Kingdom Generally Accepted
Accountmg Practice). .

Basns for opinion ]
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK))
and applicable law. Our responsibilities under those standards are further described in the auditor's
responsibilities for the audit of the financial statements section of our report.

We are independent of the company in accordance with thé ethical requirements that are relevant
to our audit of the financial statements in the UK, including the Financial Reporting Council's (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 sufficient and
appropriate to provide a basis for our opinion. -

Conclusions relating to going concern -
We are required by ISAs (UK) to report in respect of the following matters where:
o the directors’ use of the going concern basis of accounting in preparation of the financial
. statements is not appropriate; or
o the directors have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the company'’s ability to continue to
adopt the going concern basis of accounting for a period of at least twelve months from
the date when the financial statements are authorised for issue.

We have nothing to report in respect of these matters.



LSD Developments Limited

INDEPENDENT AUDITOR’S REPORT TO THE DIRECTORS OF LSD
DEVELOPMENTS LIMITED (continued)

Other information

The directors are responsible for the other information. The other information comprises the
information included in the annual report, other than the financial statements and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and, except
to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtainéd in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report in respect of these matters.

Responsibilities of directors

As explained more fully in the Statement of directors’ responsibilities, the directors are responsible
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 concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting 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

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement 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
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
FRC's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor's report.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
» theinformation given in the report of the directors for the financial year for which the fmanmal
statements are prepared is consistent with the financial statements; and
o the Report of the directors has been prepared in accordance with applicable legal
requirements.

. In the light of the knowledge and understanding of the.cor-npany and its environment obtained in the.
course of the audit, we have not identified any material misstatements in the Report of the directors.

-5-



LSD Déevelopments Limited

INDEPENDENT AUDITOR’S REPORT TO THE DIRECTORS OF LSD
DEVELOPMENTS LIMITED (continued)

Matters on which we are required to report by exception !
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our

opinion:

o @6 ©o o

adequate accounting records: have not been kept, or returns adequate for our audit. have
not béen received from branches not visited by us; or

" the financial statements are not in agreement with the accounting records and returns; of

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 entitled to take advantage of the small. compames exemption in -
preparing the Report of the directors and from the requiremenit to prepare a strategic report.

We have nothing to report in respect of thése miatters.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to
the company's members those matters we are requiréd 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.

Rachel Argyle (Sénior Statutory Auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

Manchester

20 December 2019



LSD Developments Limited

Statement of comprehensive income for the year ended 30 June 2019

2018

| 2019

Notes . £'000 £000
“Turnover ‘ ' . 106 109
Gross Profit ‘ Co : 106 109
Administrative expenses : _ ' (21) (18)
Profit before taxation | 1 85 91
Taxation 2 - -
Profit and total compréhensive income for the 85 91

financial year.

roo-

The operating profit for the finaricial years arises from the company’s continuing operations. .

The noi’es on pages 10 to 16 are an integral part of these financial statements.
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LSD Developments Limited

* Balance sheet as at 30 June 2019
(registered number: 05750586) )

o . Nofes 2019 : 2018
. : £000 £'000
Fixed assets . ' ,
Property, plant and equipment 3 1,000 1,000
Current assets ) _ ‘ _
Debtors _ : i 4 208 135
Creditors: amounts falling dué withiti one year - 5 (30) (42)
Net current assets A - 178 ‘ 93
Tc;tal assets less current liabilities and Net assets 1,178 . 1,093
Capital and reserves
Called-up share capital ’ 6 - . N
- Retained earnings » - (1,212) Ct(1,297)
Other reserves . : 2,390 2,390 -
Total shareholders’ funds 1,178 1,093

The fotes on pages 10 to 16 are an intég‘ral part of these financial statements.

The financial statements on pages 7 to 16 were approved by the board of directors on
20 December 2019 and signed on its behalf by:




LSD Developments Limited -

Statement of chaﬁges in equity as at 30 June 2019

© At1 July 2017

Profit for the financial year and-total .

comprehiensive income

At 1duly 2018

Profit for the financial year and total .

comprehenswe income
At 30 June 2019

Called-up Other Retained

Share capital reserves . eamings., Total equity
. £'000 £’000 £000 £'000
- 2,390 (1,388) 1,002
- = 91 91
. 2,390 (1,297) 1,003
= __85 85

L B39 (1.212) 1478

Otherreserves relate to the capntal contnbutlon from the parent com pany in the form of-a waiver of

intercompany balances.

{



LSD Developments Limited

Notes to the financial statements for the year ended 30 June 2019

Statement of accounting policies
General information

LSD Developments Limited (“the company”) is a land holding and development company. The
company is a private limited company, limited by shares and registered in England and Wales,
United Kingdom. The company’s registered office is 2" Floor, 14 St. George Stireet, London, W1S
1FE.

The functional and presentational currency of the company is considered to be pound sterling
because that is the currency of the primary economic environment in which the company operates.

Statement of compliance

The individual financial statements of LSD Developments Limited have been prepared in compliance
with United Kingdom Accounting Standards, including Financial Reporting Standard 102, “The
Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland” (“FRS
102") as issued by the Financial Reporting Council and the Companies Act 2006.

Basis of accounting

The financial statements are prepared on the going concern basis, under the historical cost
convention, modified to include the revaluation of certain fixed assets, and in accordance with the
Companies Act 2006 and United Kingdom applicable acc¢ounting standards, which have been
applied on a consistent basis with the previous year. The principal accounting policies are set out
below.

The accounts are drawn up to the Saturday nearest to 30 June, or to 30 June where this falls on a
Saturday. :

Going concern

In determining whether the company's accounts can be prepared on a going concern basis, the
directors considered the company's business activities together with factors likely to affect its future
development, performance and its financial position including cash flows, liquidity position and
borrowing facilities and the principal risks and uncertainties relatmg to its business activities. These
are set out within the Report of the directors. .

After makmg appropriate enquiries the directors have a reasonable expectation that the company
has adequate resources to continue in operational existence for the foreseeable future. Accordingly,
they continue to adopt the going concern basis in the preparation of the Annual report and accounts.

Exemptions for qualifying entities under FRS 102

The company meets the definition of a qualifying entity under FRS 102 and has thérefore taken
advantage of the disclosure exemptions available to it in respect of its separate financial statements.
These being a reconciliation of the number of shares outstanding at the beginning and end of the
year, a statement of cash flows, key management personnel compensation and certain financial
instrument disclosures on the basis that equivalent disclosures are included in the ‘consolidated
financial statements of the group in which the company is consolidated, being Trenport Property
Holdings Limited.

Related party transactions

The company discloses transactions with related parties which are not wholly owned with the
same group. It does not disclose transactions with members of the same group that are wholly
owned.,

-10 -



LSD Developments Limited

Notes to the financial statements for the year ended 30 June 2019 (continued)
Statemenlt of accounting policies (continluéd)

Fixed assets and depreciation - '

Freehold land is carried at valuation based on market value with the benefit of vacant possession.

Individual freehold land holdings, other than investment properties, are revalued by internal valuers
to fair value every year and by RICS qualified external valuers at least every five years. The surplus
or deficit on book value being transferred to the revaluation reserve, any reductions in the value are
disclosed as movements on the revaluation reserve to the extent the reserve is sufficient. Any
impairments below cost are charged to retained earnings.

Taxation

Current tax is provided at amounts expected to be paid (or recovered) using the tax rates and laws
that have been enacted or substantively enacted by the balance sheet date.

Deferred tax is recogniséd in respect of all timing differences that have originated but not reversed
at the balance sheet date where transactions or events have occurred at that date that will result in
an obligation to pay more, or a right {o pay less or to receive more, tax, with the following exception:

- deferred tax assets are recognised only to the extent that the directors consider that it is
more likely than not that there will be suitable taxable profits from which the future reversal
of the underlying timing differences can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in
the periods in which timing differences reverse, based on tax rates and laws enacted or substantively
enacted at the balance sheet date.

Deferred tax relating to non-depreciable property, plant and equipment measured using the
revaluation model and investment property is measured using the tax rates and allowances that
apply to the sale of the asset. In other cases, the measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the manner in which the company expects, at
the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Where items recognised in other comprehensive income or equity are chargeable to or deductible
for tax purposes, the resulting current or deferred tax expense or income is presented in the same
component of comprehensive income or equity as the transaction or other event that resulted in the
tax expense or income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off
the amounts and the company intends either to settle on a net basis or to realise the asset and settle
the liability simultaneously.

Deferred tax assets and liabilities are offset only if: a) the company has a legally enforceable right
to set off current tax assets against current tax liabilities; and b) the deferred tax assets and deferred
tax liabilities relate to income taxes levied by the same taxation authority on either the same taxable
entity or different taxable entities which intend either to settle current tax liabilities and assets on a
net basis, or to realise the assets and settle the liabilities simultaneously; in each future period in
which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.

-11 -



LSD Developments Limited

Notes to the financial statements for the year ended 30 June 2019 (continued)
Statement of accounting policies (continued)

Turnover

Turnover which excludes value added tax comprises the company's rental income from the
operation of its land portfolio. Turnover is recognised for rental income earned on a straight line
‘basis over the lease term. All turnover relates to rental income and service charge income and has
been realised in the United Kingdom.

Financial instruments

The company has chosen to adopt Sectlons 11 and 12 of FRS 102 in respect of financial
instruments.

a) Financial assets

Basic financial assets are initially recognised at transaction price, unless the arrangement
constitutes a financing transaction, where the transaction is measured at the present value of the.
future receipts discounted at a market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for
objective evidence of impairment. If an asset is impaired the impairment loss is the difference
between the carrying amount and the present value of the estimated cash flows discounted at the
asset's original effective interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment
was recognised, the impairment is reversed. The reversal is such that the current carrying amount
does not exceed what the carrying amount would have been had the impairment riot previously been
recognised. The impairment reversal is recognised in profit or loss.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party or (c) despite having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another party who has the practical ability to
unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

b) Financial liabilities

Basic financial liabilities are initially recognised at transaction price, unless the arrangement
constitutes a financing transaction, where the debt is measured at the present value of the future
receipts discounted at a market rate of interest.

" Debt instruments are subsequently carned at amortised cost, using the effective mterest rate
method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if payment
is due within one year or less. If not, they are presented as non-current liabilities. Trade payables
are recognised injtially at transaction price and subsequently measured at meastred cost using the
effective interest method. .

Financial liabilities are derecognised when the liability is extinguished, that i is when the contractual
obligation is discharged; cancelled or expires.

-12-



LSD Developments Limited

Notes to the financial statements for the year ended 30 June 2019 (continued)

Critical accounting judgements and estimation uncertainty

In the application of the company's accounting polxcues the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are
not readily apparent from other sources. The estimates and assoclated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to

" accounting estimates are recognised in the period in which the estimate is revised, if the revision
affects only that period, or in the period of the revision and future periods if the revision affects both
current and future periods.

Critical judgements In apblylng the company’s accounting policies
The directors do not consider there to be any critical accounting judgements that must be applied.

Key sources of estimation uncertainty

The company makes estimates and assumptions concermng the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and assumptions
that have a SIQnaf cant risk of causing a material adjustment to the carrymg value of assets and
liabilities within the next financial year are addressed below: .

Land valuation

A key source of estimation and uncertainty relates to the valuation of land, where a valuation is
obtained annually, as at 30 June, either by professional qualified external valuers, or by the parent
company’s own internal qualified staff. The evidence to support these valuations is based primarily
on recent, comparable market transactions on an arm's length basis. However, the assumptions
applied are inherently subjective and so are subject to a degree of uncertalnty The current holding
value of the land is £1 million (2018: £1 million})

1. Profit before taxation

The company has no employees other than the directors (2018: same).

The operating profit includes an audit fee of £1,000 (2018: £1,000)

There we.re no non-audit fees payable to the auditor in the current or prior year.

The directors received total remuneration of £501k (2018: £438k) during the year, but it is not

practicable to allocate this between their services as director of this company and services to the
rest of the Trenport Property Holdings Limited group (2018: same).

-13-



LSD Developments Limited

Notes to the financial statements for the year ended 30 June 2019 (continued)

2. Taxation on profit »
2019 2018
£ 000 " £'000
“Total current tax ‘ : L ‘ I -
Deferred taxation movement N . » f =
Total tax on profit o : - L.
2019 2018
_ £'000 £'000
Profit before tax N C 85 1
Profit/(loss) multiplied by the standard rate of corporation tax in . . .
the UK of 19.0% (2018: 190%) , 16 17
* Effects of: : . '
Losses utilised - . : ‘ S - : (16)
Transfer pricing adjustment , . T - -
Group relief recelved for nil consideration (17) (1),

Total taxation . , . - .

/

The main rate of corporatlon reduced to 19% with effect from 1 April 2019, the Government has
announced that itintends to reduce the rate of corporatlon tax to17% with effect from 1 April 2020.
The 17% main rate of corporation tax was set by the Finance Act 2018-which recefved Royal Assent
on 15 September 2017. This rate has therefore been used to measure deferred tax assets and
balances as at 30 June 2019. :

The total unrecognised defefred tax asset on the land is £207,000 (2018: £207,000). Based on the

current and forecast trading position of the company; the dlrectors have decided not to recognlse
any deferred tax in the financial statements.

-14 -



LSD Developments Limited . .

Notes to the financial statements for the year ended 30 June 2019 (contmued)

3. Property, piant and eqmpment
‘ Freehold | and
’ ‘ : £'000
Valuation and net book value ' S :
At 1 July-2018 and 30 June 2019 . ‘ 1,000

The company‘s land was valued at 30 June 2016 on an open market value basis by aRICS quahfled
external valuer. The valuations have been updated by the directors as at 30 June 2019. The
valuations are on an existing use basis and in accordance with Red Book principles. Revaluations
are carried out by internal valuers at Ieast everyyear and by RICS qualified éxternal valuers at least
every five years.

If the land Had not been revalued the carrying amount would be £2,219,000 (2018: £2,219,000).

4 : Debtors

2019 2018
¢ £'000 £000 S
Amounts owed by |mmed|ate holding company 200 : 100
Other debtors . 2 ‘ 1
Trade debtors - o - 28
Prepayments , : 6 .6

208 135

Amouints owed by immediate holding company are unsecured, interest free and repayable on
demand.

\

5. Creditors: amounts falling due within one year ) ‘
| - 2019 2018
£°000 _£'000
Amounts owed to fellow subsidiaries 5 17
Deferred income : 25 25

30 . 42

Amounts owed to fellow-subsidiaries are unsecured, initefestfree and repayable on demand,

-15-



LSD Developments Limited
Notes to the financial statements for the year ended 30 June 2019 (continued)

6.  Called-up share capital

2019 2018
£ £
Authorised: . , _ » :
1,000 (2018: 1,000) ordinary shares of £1 each 1,000 1,000
Allotted, issued and fully paid: .
1 (2018: 1) ordinary share of £1 each 1 1

7. Related party transactions

At 30 June 2019 the companys voting rights were controlled by its immediate holding company
Estuary Park Property Holdings Limited, and the company has taken advantage of the exemptaon
contained in FRS 102 para.33.1A and has therefore not disclosed transactions or balances with
entities which form part of the Shop Direct Holdmgs Limited group or dre disclosed in the group
funanclal statements.

8.  Ultimate controlling party

The immediate holding company is Estuary Park Property Holdings Limited, a company registered
in England and Wales. The smallest group into which the results of the company are-consolidated
is the financial statements of Trenport Property Holdings Limited, a company regnstered in England
arid-Wales.

The largest publicly available group into which the results of the company are consolidated is the
financial statements of Shop Direct Holdings Limited, a company registered in England and Wales,
which the directors regard as being ultlmately controlled by the Sir David Barclay and Sir Fredrick
Barclay Family Settlements. The financial statements of Shop Direct Holdings Limited and Trenport
Property Holdings Limited can be obtained by writing to 2nd Floor, 14 St George Street London
WH1S 1FE, which is also the reglstered address of these entities.

=16 =



