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CIRCUS STREET DEVELOPMENTS LIMITED

DIRECTORS' REPCORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors of Gircus Street Develooments Limited (the 'Company’) present their report and the audited financial statements for the year ended 31 March 2023
Directors® responsibilities statement

The directars are responsible for preparing the Directors' Report and the financial statements in accordance with applicable law and regulations.

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

In preparing these financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
make judgments and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and explained in the financial statements;
and

prepare the financial stalements 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 sufficient to show and explain the Company's transactions and disclose with reasonable
accuracy at any time the financial position of the Company and to enable them to ensure that the audited financial statemenis comply with the Companies Act 20086. They
are dlso responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Principal activity, review of the business and future developments

The Company has continued its business of property develcpment in the United Kingdom during the year. No changes in the Company’s principal activity are anticipated
in the foreseeable future.

Going concern

The directors have determined that preparing the financ al statements on the going concern hbasis is appropriate due to the continued financial support of Land Securities
Group PLC, who is the ultimate parent company of U and | PPP Limited. The directers' going concern assessment covers the period to 31 December 2024 and
confirmation has been received that Land Sezurities Group PLC will support the Company until at least this date. The directors have carrled out a review, including
consideration of appropriate forecasts, which indicate that the Ccmpany will have adequate resources to continue to trade for the foreseeable future. Stress testing has
been carried out to ensure there are sufficienl cash resources to continue in operation for the period to 31 December 2024. As part of their assessment, the directors
have also taken into considaration the financial and licuidity pasition of 1 and Securities Group PL C. Rased on this, together with available market information and the
directors’ knowledge and experience of the Company, the directors continue to adopt the going concem basis in preparing the financial statements for the year ended 31
March 2023.

Results for the year and dividend

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

The directors do not recommend the payment of a final dividend for the year ended 31 March 2023 (2022: £Nil} in addition to the interim dividend of £389,951 (2022:
£319,944) paid on 30 May 2022, making a total dividend for the year of £389,951 (2022: £319,944).
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CIRCUS STREET DEVELOPMENTS LIMITED

DIRECTORS® REPORT {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Directors
The directors who held office during te year and up 1o the date of this report wers:

R J Austin

A S Brocklay

S CJElis

R N Kierans

M S Parker

Dr. AW Taee

T Ward

S A West

R A J Wright

G M Richaudsan

Indemnity

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

Small companies exemption

The Directors’ Report has been prepared in accordance with the speclal provisions relating to small companles within Part 15 of the Companies Act 2006.
Strategic report

The Company has taken advantage of the exemption under s414B of the Companies Act 2006 not to prepare a Strategic Report.

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors’ Repert is approved has confirmed that:

so far as the director is aware, there is no relevant audit information of which the Company's auditors are unaware, and

the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit information and to establish that the
Company's auditers are aware of that information.

Registered Office
100 Victoria Street
London

SVI1E bJL
United Kingdom

This repert was agproved by the Board and signed on its behalf.

L McCaveny, far and on behalf of U and | Company Secretaries Limited
Company Secretary

Date: 19 December 2023

Registered in England and Wales
Registered number: 08212639
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CIRCUS STREET DEVELOPMENTS LIMITED

Opinion

We have audited -he financial statements of Circus Street Developments Limited {the ‘Company’} for the year ended 31 March 2023 which comprise the Stalement of
Comprehensive Income, the Balance Sheel, the Statement of Changes in Equity, the Stalement of Cash Flows and the related noles 1 to 16, including a summary of
significant accounting policies. The financial reparting framework that has baen applied in the r preparation is applicable law and United Kingdam Acceunting Standards,
including FRS 101 “Reduced Disclosure Framework™ {United Kingdom Generally Accepted Accounting Practice).

In our opinion the ‘inancial statements:

give a true and fair view of the Company's affairs as at 31 March 2023 and of is profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepied Accounling Praclice; and
have been prepared in accordance with the requiramenis of the Companies Act 2008.

Basis for opinion

We conducted our audit in accordarce with Internatioral 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 stalements secticn of our report. We are independent o the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe thal the audit evidence we have obtained is sufficient and appropriale to provide a basis for our opinicn.

Conclusions relating to going concern

In auditing the financial stalements, we have concluded thatl the directors’ use of the going concern basis of accounting in the preparation of the financial statements is
appropriate.

Based on the work we have perfermed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively, may cast

significant doubt an the Company's ability to continue as a going concern for a period to 31 December 2024.

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

Other information

The cther information comprises the information included in the annual report, other than the financial statements and our auditor's repert thereon. The directors are
responsible for the other information contained within the annual report.

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

Qur responsibility is to read the othe- information and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained 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 this gives rise to a material misstatement in the financial statements themselves. If, based cn the work we have performed, we conclude
that there is a material miss:atement of the other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

the information given in the Directors’ Report for the financial year for which the financial statements are prepared is consistent with the financial statements; and
the Directors’ Report have been prepared in accordance with applicable legal requirements.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CIRCUS STREET DEVELOPMENTS LIMITED (CONTINUED)

Matters on which we are required to report by exception

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

We have nothing to report in respect of the fellowing matters in relation to which the Companies Act 2006 requires us 1o report to you if, in our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visiled by us; or

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

cetain disclosures of directers’ remuneration specified by law are no: made; or

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

the direciors were not enlitled to small companies' exemptions in preparing the Cirectors’ Report and from the reguirement to prepare a Strategic Report.

Responsibilities of the directors

As explained more fully in the directors’ responsibilities statement set cut on page 1, the directors are responsible for the preparation of the financial statemenis and for
being satisfied thal they give a true and fair view, and for such internal control as the directors determine is necessary o 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 geing concern, disclosing, as applicable, matters
related to geing 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
Qur objectives are to obtain reascnable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error,
and te issue an auditor's report that includes cur cpinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with 1SAs (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 reasonakbly be expected to influence the economic decisicns of users taken on the basis of these financial statements

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

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

Our approach was as follows:

We obtained an understanding of the legal and regulatory frameworks that are applicable to the Company and determined that the most significant which are
directly relevant 1o specific assertions in the financial statements are those that relate to the reporting framework {(FRS 101 and the Cempanies Act 2008) and the
relevant tax regulations in the United Kingdom, including the UK REIT regulations.

We understood how the Company is complying with those frameworks through enquiry with the Company and by identifying the Company's palicies and
procedures regarding compliance with laws and regulations. We also identified those mambers of the Company wno have the primary responsibility for ensuring
compliance with laws and regulations, ard for reporting any known instances of nan-compliance to thasea charged with governance

We assessed the susceptibility of the company’s financial statemenis to material misstatement, including how fraud might occur by reviewing the Land Securities
Group risk register and through enquiry with the Company's Management during the planning and execution phases of the audit.

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

° Enguiry of Managemeni, and when appropriate, those charged with governance of the Company regarding their knowledge of any non-compliance or
potential non-compliance with laws and regtlations that could affect the financial statements;

Reading minutes of meetings of those charged with governance;

Ohtaining and rzading ccrrespondence from legal and regulatory bodies, including HMRC; and

Journal entry testing, with a focus on manual journals and journals indicating large or unusual transactions based on our understanding of the business.

A further description of cur respons bilities for the audit of the financial statements is located on the Financial Reporting Council's website at hitps:/www.frc.org.uk
fauditorsresponsibilities. This description ferms part of our auditor's report.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CIRCUS STREET DEVELOPMENTS LIMITED (CONTINUED)

Use of our report
This report is made solely to the Company's members, as a bady, in accordance with Chapter 3 of Part 16 of the Companies Act 2008. Our audit work has been
undertaken so that we might state to the Cempany's members those matters we are required fo state to them in an auditor's repart and for no other purpose. To the

fullest exient permitied 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 cpinions we have formed.

Graeme Downes (Senior statutory auditor)
Faor and behalf of
Ernst & Young LLP, Slalulory Audilor

London

Date: 20 December 2023
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CIRCUS STREET DEVELOPMENTS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023

Costs

Gross profit

Administrative expenses

Operating profit

Interest expense

Profit before tax

Tax on profit

Profit and total comprehensive income for the financial year

There were no recognised gains and losses for 2023 or 2022 other than those included in the Statement of Comprehensive Income.

All amounts are derived from continuing activities.

Notes

2023 2022

£ £
389,051 233,565
389,051 233,565
(156) {150)
389,795 233,415
(17) -
389,778 233,415
(74,001) (34,125)
315,887 199,290
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CIRCUS STREET DEVELOPMENTS LIMITED
Registered number: 08212639

BALANCE SHEET
AS AT 31 MARCH 2023

2023 2022
Notes £ £
Current assets
Trade and other receivables 9 185 61,637
Cash at bank and in hand 10 633,544 1,064,659
633,729 1,126,296
Current liabilities
Trade and other payables 1M (704,502) {1,118,750)
Amaunts owed to related parties 12 - {4,455)
(704,802) {1,123,205)
Net (liabilities)/assets (71,173) 3,001
Capital and reserves
Share capital 13 80 80
Retained earnings (71,253) 3,011
(71,173) 3,001

Total equity

The financial statements on pages & t¢ 15 were appraved by the Board of Directors and were signed on its behall by:

G M Richardson
Directer

Date: 19 December 2023
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At 1 April 2021

Total comprehensive income for the financial year

Transactions with shareholders:
Dividends

At 31 March 2022

Total comprehensive income for the financial year

Transactions with shareholders:
Dividends

At 31 March 2023

CIRCUS STREET DEVELOPMENTS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Share capital Retained earnings Total equity
£ £ £
a0 123,665 123,745
- 189,280 169,290
- (319,944} (319,944}
80 3,011 3,081
- 315,687 315,687
- (389,951} (389,951
80 (71,253} {71,173)
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Cash flows from operating activities

Profit for the financial year

Adjustments for:

Interest paid

Taxation charge

Decreass in trade and other receivables
Decrease in trade and other payables

Decrease in amounts owed tc related parties

Net cash used from operating activities

Dividends paid

Interest paid

Net cash used in financing activities

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

CIRCUS STREET DEVELOPMENTS LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

Notes

11
12

10

2023 2022
£ £

315,687 199,290
17 -

74,091 24,125
61,452 361,203
(487,939} {1.335,761)
{4,455) {194,554)
{41,147) {935,607)
(388,851) {319,944)
(17) -
(389,968) {319,944)
1,064,659 2,320,210
633,544 1,064,559
633,544 1,064,659
633,544 1,064,659
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CIRCUS STREET DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1. Accounting policies

1.1  Basis of preparation

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

During the year, the Compeny changed its reporting framework fram Financial Reporting Standard 102 {'FRS 102" the Financial Reporting Framework applicable in the
UK and Republic of Ireland to Financial Reporting Standard 101 'Reduced Disclosure Framework’ ('=RS 101). There are no associated material implications of this
change and therefore no third balance shest has been presented.

Circus Street Developments Limited (the ‘Company’} is a private company limited by shares and is incorporated, domiciled and registered in England and Wales
(Registered number: 08212639). The nature of the Company’s operations is set out in the Directors' Report on page 1. The results of the Company are included in the
consolidated financial slatements of Land Securities Group PLC which are available from the Company's registered office at 100 Victeria Street, London, SW1E 5JL.

The aceounting policies which follow set out those policies which apply in preparing the financial statements for the year ended 31 March 2023. The financial statements
are prepared in Pounds Sterling (£) and rounded to the nearest £.

1.2  Trade and other receivables

Trade and other receivables are recognised initially at fair value, subsequently at amortised cost and, where relevant, adjusted for the time value of money. The Company
assesses on a forward-looking basis, the expected credit losses associated with its trade receivables. A provision for impairment is made for the lifetime expected credit
losses on initial recognition of the recaivable. If collection is expected in more than one year, the balance is presented within non-current assets.

In determining the expected credit lesses, the Company takes into account any recent payment behavicurs and future expectations of likely default events (i.e. not
making payment on the due date) bagsed on individual customer credit ratings, actual or expected insalvency filings or company voluntary arrangements, likely deferrals

of payments due, rent concessions and market expectations and trends in the wider macro-economic envirenment in which our customers operate.

Trade and other raceivables are written off once all avenues to recover the balances are exhausted. Receivables written off are nc longer subject to any enforcement
activity,

1.3  Cash and cash equivalents

Cash and cash equivalents comprise cash balances, deposits held at call with banks and other short-term highly liguid investments with original malurities of three
months or fewer.

14 Provisions

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

1.5  Share capital

Ordinary shares are classified as equity.

1.6  Going concern

The directors have determined that preparing the financ al statements cn the going concern basis is appropriate due to the continued financial support of Land Securities
Group PLC. who is the ultimate parent company of U and | PPP Limited. The directers' going concern assessment covers the period to 31 December 2024 and
confirmation has been received that Land Securities Group PLC will support the Company until at least this date. The directors have carrled out a review, including
consideration of appropriate forecasts, which indicale that the Company will have adequale resources to continue 1o irade for the foreseeable future. Stress testing has
been carried out to ensure there are sufficient cash resources to continue in operation for the period to 31 December 2024. As part of their assessment, the directors
have alsc taken into consideration the financial and liquidity position of Land Securities Group PLC. Based on this, together with available market infermation and the
directors’ knowledge and experience of the Company, the directors continue to adaopt the going concern basis in preparing the financial statements for the year ended 31
March 2023.

1.7 Expenses

Management and administrative expenditure is expensed as incurred.
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CIRCUS STREET DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1. Accounting policies (continued)

1.8  Income taxation

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

No provision is made for temporary differences (i) arising on the initial recegnition of assets or liabilities, otrer than on a business combination, that affect neither
acceunting nor taxable profil and (i) relating to investmenis in subsidiaries to the extent that they will not reverse in the foreseeable future,

1.9  Amounts owed to related parties

Amounts cwed to related parties are recognised initially at fair value less attributable transaction costs. Subsequent to initial recognition, amounts cwed to related parties
are stated at amortised cost with any difference between the amount initially recognised and redemption value being recognised in the Statement of Comprehensive
Income over the period of the loan, using the effective interest method.

1.10 Trade and other payables

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

1.11 Dividends

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

2. Changes in accounting policies and standards

The accounting palicies used in these financial statements are consistant with those applied in the last annual financial statements, as amendad whera relevant to reflect
the adoption of new standards, amendments and interpretations which became effzctive in the year. There have been ne new accounting standards, amendments or
interpretations during the year that have a material impact on the financial statements of the Company.

Amendments to accounting standards

A number of new standards, amendments to standards and interpretations have been issued but are not yet effective for the Company, none of which are expected to
have a material impact on the financial statements of the Company.

3. Significant accounting judgements and estimates

The Company's significant accounting palicies are stated in note 1 above. Not all of these significant accounting policies require management to make difficult, subjective
or cemplex judgements or estimates. The following is intended o provide an understanding of the policies that management consider critical because of the level of
complexity, judgement or estimation invelved in their application and their impact on the financial statements. These estimates involve assumptions or judgemeants in
respect of future events. Aclual resulis may differ from these estimates.

Estimates
{a) Trade and other receivables

The Company is required to judge when there is sufficient abjective evidence te require the impairment of individual trade receivables. It does this by assessing on a
forward-locking basis, the expected credit losses associated with its trade receivables. A provision for impairment is made for the lifstime expected credit losses on initial
recognition cf the receivable. In determining the expected credit losses, the Company takes into account any recent payment behaviours and future expectations of likely
default events {i.e. not making payment on the due date) based con individual customer credit ratings, actual or expected insolvency filings or company voluntary
arrangements, likely deferrzls of payments due, rent concessicns and market expectaticns and trends in the wider macro-economic environment in which our customers
operale. These assessments are made on a customer by customer basis.

The Company's assessment of expected credit losses is inherently subjective due to the forward-looking natu-e of the assessmants, in particular, the assessment of

expected insolvency filings or company voluntary arrangements, likely deferrals of payments due and rent concessions. As a result, the value of the provisions for
impairment of the Company's trade receivables are subject to a degree of uncertainty and are made on the basis of assumptions which may not prove o be accurate.
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CIRCUS STREET DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Costs

Release of accrued development costs

Gross profit

Costs relate to the write back of expected costs needed to complele the development at the Circus Street site.

Administrative expenses

Administrative expenses

Management and administrative expenses

{a} Management services

2023 2022
£ £
(388,951) {233,565)
(389,951) {233,565)
2023 2022

£ £

158 150

158 150

The Company had no employeses during the year {2022 None}. Management services were provided to the Company throughout the year by Land Securities

Properties Limited, a fellow subsidiary undertaking, charges for which amount to £Nil (2022: £Nil).
{b) Directors’ remuneration
The directors received no emolurmnents for their services to the Company (2022: £Nil).

{c} Auditor remuneration

The auditor's remuneration amounts to £10,093 (2022: £8,595). No non-audit services were provided to the Company during the year (2022: None).

Interest expense

Interest expense

Other interest payable

Income tax

Corporation tax

Income tex on profit for the year

Adjustment in respect of previcus years

Total income tax on income in the Statement of Comprehensive Income

2023 2022
£ £

17 -

17 -
2023 2022
£ £
74,091 22,174
- 11,951
74,091 34,125
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.

Income tax (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2022: lower than) the standard rate of cerporation tax in the UK of 19% {2022:

below:

Profit on ordinary activities before tax

CIRCUS STREET DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Profil before tax multiplied by slandard rale of corporation tax

Effects of:

Group relef claimed for nil consideration

Adjustment for prior years

Total tax charge in the Statement of Comprehensive Income (as above)

19%}). The differences are sxplained

2023 2022

£ £
389,778 233,415
74,091 44,349
- (22,175)

- 11,951

74,001 34,125

Land Securities Group PLC 18 a Real Estate Investmeant [rust (HEI ). As a result the Company does rot pay UK corporation tax on the profits and gains from
gualifying rental business in the UK provided it meets certain cenditions. Non-qualifying profits and gains of the Company continue to be subject to ccrporation

tax as normal.

Trade and other receivables

Other receivables

VAT recoverable

Total trade and other receivables

Cash and cash equivalents

Cash at bank and in hand

Total cash and cash equivalents

Trade and other payables

Trade payables
Corpaoration tax
Other payables

Accruals

Total trade and other payables

2023 2022

£ £

- 60,162

185 1,468

185 61,637
2023 2022

£ £
633,544 1,064,659
633,544 1,064,659
2023 2022

£ £

- 2,400
108,216 34,125
499,826 499,826
98,860 582,399
704,502 1,118,750
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CIRCUS STREET DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Amounts owed to related parties

2023 2022
£ £
Amounts owed to U and | PPP Limited - 4,455
Total amounts owed to related parties - 4,455
The amounts owed to related parties are unsecured, interest free and repayahle on demand with no fixed repayment date.
Share capital
Authorised and Allotted and fully Authorised and Allotted and
issued paid issued fully paid
2023 2023 2022 2022
Number £ Number £
3,999 (2022: 3,999 ‘A’ ordinary shares of £0.01 each 3,999 40 3,899 40
4,000 (2022: 4,000} 'B' ordinary shares of £0.01 each 4,000 40 4,000 40
7,999 30 7,899 80

‘A’ class shares entitle the holder to one vote per share held, whilst 'B' class shares do not entitle voting rights. Both classes of shares entitle the holder to the
right to receive dividends as declared by the Company. Upon winding up, the assets of the Company available for distribution among the members shall be
applied first in paying to the 'A’ and 'B’ shareholders a sum equal o the nominal amount of each share held by them and secondly the balance of such assets (if
any) shall be distributed pro rata amongst shareholders holding 'A’ shares based upon the number of 'A’ shares held.

Related party transactions

2023 2022

£ £

U and | PPP Limited - 4,455
- 4,455

During the year ended 31 March 2023, the Company repaid its outstanding amount owed.
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CIRCUS STREET DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Financial risk management

Financial risk management objectives and policies

The Company is exposed to minimal credit risk and liquidity risk due to the nature of the receivables and payables detailed below. The Company’s cverall risk
management strategy seeks to minimise the potential adverse effects of these on the Company's financial performance through established policies and
procedures for managing each of these risks, which are summarised below.

The Company has amounts due to and from related paries that arise directly from its operations. The carrying value equals the fair value of the amounts due to
and from related parties diua ta their short-ferm nature

GCredit risk

The Company's principal financial assets are trade and other receivables and cash and cash equivalents. The credit risk related to cash is negligible and
therefore the credit risk it faces is primarily attributable to its trade receivables. Trade receivables are presented in Balance Sheet net of allowances for doubtful
receivables. The Company assesses on a forward-looking basis, the expecled credit losses associated with ils frade receivables. A provision for impairment is
made for the lifetime expected credit losses on initial recognition of the receivable.

In determining the expectec credit losses of trade receivables, the Company takes inte account any recent paymant behaviours and future expectations of likely
default events (i.e. not voluntary arrangements, likely deferrals of payments due and market expectations and trends in the wider macro-economic environment
in which our customers operate. These assessments are made on a customer o customer basis. The balance is low relative to the scale of the Balance Sheet
and the credit risk of trade raceivables is considered to be low.

Liquidity risk

The Company is exposed lo liquidity risk and needs to ensure that the cash flows from operations are sufficient to enable the it to pay their trade and other
payables. The Company carefully moenitors actual cash flows against forecasts and budgets in order to manage this risk.

Capital management

The Company considers its capital to include Sharehclders' capital. The primary objective of the Company's capital management is to ensure that Company's

obligations in relation to its jabilities are met on a timely basis, Given the Company’s operating model and other factors cutlined in the going concern statement
in note 1, the directors believe that the Company continues to have sufficient resources to meet its obligations as they fall due.

Parent company

The immediate parent companies are High Wire Brighton Limited and U and | PPP Limited.

As at 31 March 2023, the ultimate parent company and controlling party of U and | PPP Limited was Land Securities Group PLC which is registered in England
and Wales.

Consolidated financial statements for the year ended 31 March 2023 for Land Securities Group PLC can be obtained from the Company Secretary, at the
registered office of the ultimate parent company, 100 Victaria Street, London, SW1E 5JL and from the Group wehsite al www.landsec.com. This is tre largest

and smallest Group to include these accounts in its consolidated financial statements.

Copies of the annual report and financial statements of High Wire Brighton Limited can be obtained from 4 Greengate Cardale Park, Harrogate, United
Kingdom, HG3 1GY.
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