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0SB (HOLDCO 1) LIMITED

STRATEGIC REPORT -
FOR THE YEAR ENDED 31 MARCH 2021

Business review, principal activities and future developments

The principal éctivity of the company during the period and for the'.foreseeable future is that of an investment
holding company for a group of companies engaged in property investment, development and trading.

On 2 September 2020, the company's 100% owned subsidiary, OSB (Holdco 2) Ltd, sold a majority share of its
holding in Orion Shepherd Bush Limited to YC SBM Holdings Limited, retaining a 24.5% interest in the
underlying group that holds a long leasehold property in Shepherd's Bush, West London. As part of the
disposal, the Company acquired the external debt owed by its subsidiary debt for £15,000,000 from its external
lender. The debt was subsequently waived, with OSB (Holdco 2) Ltd. As this was a inter-group transaction on
the waiving on the debt an Investment was created. This has subsequently been impaired at year end. As a
result of the transaction steps undertaken, a net loss of £15,000,000 was recognised in the company.

As the Company is now 100% owned by U and | Group PLC, the financial statements contain information
about OSB (Holdco 1) Limited as an individual company and do not contain consolidated financial information
as the parent of a group. The company is exempt under Section 400 of the Companies Act 2006 from the
requirement to prepare;consolidated financial statements as it and its subsidiary undertakings are included by
full consolidation in the consolidated financial statements of its ultimate parent undertaking, U and | Group
PLC. -

The loss for the year ended 31 Mafch 2021, after taxation, amounted to £15,000,000 (31 March 2020: £NIL).
The Directors are unable to recommend the payment of a dividend (31 March 2020: £NIL).

Principal risks and uncertainties

The management of the business and the execution of the company's strategy are subject to a number of risks.
As at 31 March 2021, the company was a member of the U and | Group Limited (formerly U and | Group PLC)
group of companies. Further discussion of the risks and uncertainties, in the context of the group as a whole, is
provided in U and | Group's 2021 annual report which does not form part of this report. 4
Financial key performance indicators (KPIs)-'

As at 31 March 2021, the Directors of U and | Group Limited (formerly U and | Group PLC) manage the group's
operations on a group basis. For this reason, the company's Directors believe that an analysis using KPIs for -
the company is not necessary or appropriate for an understanding of the development, performance or position

of the business of the company. The development, performance and position of the group is discussed in the
group's annual report which does not form part of this report. )

This report was approved by the board dn 8 Juné 2022 and signed by its order.

M Hood (fun 8, 2022 1430 GMT+1)

M J Hood
Director
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0SB (HOLDCO 1) LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

" The Diréctors present their report and the financial statements for the year ended 31 March 2021. -

Results and dividends

The loss for the year, after taxation, amounted to £15,000,000 (31 March 2020 - £NIL).
The Directors are unable to recommend the payment of a dividend (31 March 2020: £NIL).

Details of the business review and future developments of the company are discussed in the Strategic report
on page 1.

Directors .
The Directors who served during the year were:

M S Weiner (resigned 31 May 2021)

M O Shepherd (resigned 19 June 2021)

R N Olsen (resigned 2 September 2020)

J R Fielden (resigned 2 September 2020) |

J G Christmas (appointed 27 May 2021, resigned 31 March 2022)
M J Hood (appointed 17 June 2021)

Qualifying third party indemnity provisions

The company has made qualifying third-pa.rty indemnity provisions for the benefit of the respective directors
which were in place throughout the year and which remain in place at the date of this report.

Going concern

The company incurred a net loss of £15,000,000 during the year ended 31 March 2021 (31 March 2020: £NIL)
and had a net current liability .position of £20,296,066 (2020: net current liabilities of £5,950,244) as at 31
March 2021. 2 _ '

The Directors have prepared the financial statements on a going concern basis due to the financial support of
the ultimate parent entity, Land Securities Group PLC. The Directors have received confirmation from Land
Securities Group PLC that, for at least the next 12 months, they will support the company such that it can meet
its liabilities as they fall due, but only to the extent that money is not otherwise available to the company to
meet such liabilities. It is understood that this support will remain in place until revoked and there is no
expectation this will occur in the foreseeable future. The Directors have therefore prepared the financial
statements on a going concern basis.

Disclosure of information to auditors
Each of the persons who are Directors at the time when this Directors' report is approved has confirmed that:

. ,s0 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 auditors are aware of that information.
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0SB (HOLDCO 1) LIMITED .

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021 -

Post balance sheet events
On 14 December 2021‘, LS De\)elopment'HoIdings Limited, a newly formed wholly-owned. indirect subsidiary of
Land Securities Group PLC, acquired 100% of the share capital of U and | Group Limited (formerly U and |

Group PLC) for a cash consideration of £187 million. U and | Group Limited (formerly U and | Group PLC)
delisted from the London Stock Exchange on 15 December 2021.

‘Independent auditors

The auditors, PricewaterhouseCoopers LLP, will resign as auditors of the company following the signing of
these financial statements and a resolution will be proposed to appoint new auditors in accordance with section
485 of the Companies-Act 2006

This report was approved by the board on 8 June 2022 and S|gned on |ts behailf.

M Hoog (Jun 8, 2022 14:30 GMT+1)

M J Hood
Director
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0SB (HOLDCO 1) LIMITED

bIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2021

The Directors are responsuble for preparing the Strategic report, the Dlrectors report and the financial
statements in accordance with applicable law and regulations.

Company law requires'the Directors to 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 102 ‘The Financial Reporting Standard applicable in the UK .and Republic of Ireland'.
Under Company law thé directors must not approve the audited financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company
for that period..

In preparing these financial statements the Directors are required to:

. select suitable accounting poI|c1es for the company's ﬁnancnal statements and then apply them
consistently; .

. make judgements and accounting estlmates that are reasonable and prudent;

. state whether applicable UK Accountlng Standards have been foIIowed subject to any material

departures disclosed and explained in the fi nancnal statements;

. 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 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 financial statements comply with the Companies Act 2006.

" They are also responsible 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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Independent auditors’ reportto the
members of OSB (Holdco 1)
Limited

Report on the audit of the financial statements

Opinion !

In our opinion, OSB (Hoidop 1) Limited’s financial statements:

» giveatrueand fair viewofthe state of the company’s affairs as at 31 March 2021 and ofits loss for the
year then ended; .

e havebeen properly prepared in acoordance with United Kingdom Generally Accepted Accounting Pracnoe
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard
applicableinthe UKand Republicof Ireland”, and applicable law); and '

e havebeen prepared in accordance with the requirements of the Co mpaniés Act 2006.

‘ \

We have audited the financial statements, included within the Annual Report and Financial Statements (the

“Annual Report"), which comprise: the Balance Sheet as at 31 March 2021; the Statement of Comprehensive -

Income and the Statement of Changes in Equity for the year then ended; and the notes to the financia

statements, which include a description of the significant accounting policies. '

Basis for opinion

We conducted our auditin accordance with lnternatnonal Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for
the audit of the financial statements section ofour report. Webelieve that the audit evidence we have obtained
is sufficientand ap propriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfiled
our other ethical responsibilities in accordance with these requirements.

Conclusions relatlng to going concern

Based on the work we have performed, we have not identified any material uncertainties relatlng to eventsor
conditions that, individually or collectively, may cast significant d oubt on the company’s ability to co ntmue asa
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

" In auditing the financial statements, we have concluded thatthe directors’ use ofthe goingconcem basis of~
accounting in the preparation of the finandial statementsis ap propriate.



However, because not all future events or conditions can be predicted, this conclusion is nota guarantee as
to the company's ability to continue as a going concern.

Ourresponsibilities and the responsibilities of the directors with respect to gomg concem are described in the
relevantsections ofthis report

Reporting on other information

The otherinformation comprises all of the informationinthe Annual’Report otherthan the financial statements
and our auditors’ report thereon. The directors are responsible for the other information. Our opinion on the
financial statements does not cover the otherinformation and, accordingly, we do not express an audit opinion
or, excepttothe extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibilityis to read the other 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 identifyan abpapent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether
there is a material misstatement of the financial statements or a material misstatement of the other information.
If, based on the work we have performed, we condude that there is a material misstatement of this other
information, we are required to report thatfact. We have nothing to report based on these responsibilities.

With respect to the Strategic report and Directors' Report, we also considered whetherthe dlsclosures reqwred
by the UK CompanlesAct 2006 have been included. :

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report
certain opinions and matters as described below.

Strategic report and Directors’ Report

_In our opinion, based onthe work undertaken in the course of the audit, the information given in the Strategic

" reportand Directors' Report for the year ended 31 March 2021 is consistent with the financial statements and
has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its en\}ironment obtanedinth ecburse ofthe
audit, we did notidentify any materia misstatements in the Strategic report and Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the ﬁnanciél statémenﬁs

As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the
preparation of thefinancial statements in accordance with the applicable framework and forbeing satisfied that
they give atrue and fairview. The directors are also responsible for such intemal control as they determine is
necessary to enable the preparation of financial statementsthat are free from material misstatement, whether
dueto 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 thegoing
concern basis of accounting unless the directors either intendto liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit 6f the financial'statements

Our objectives are to obtain reasonable assurance about whether thefinancial statements as awholeare free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our



opiriion. Reasonable assurance is a high level of assurance, but is not a guarantee thatan 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 influencethe economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with ourresponsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
-including fraud, is détailed below. ' ’

Based on our understanding of the company and industry, we identified that the prindipal risks of non-

compliance with laws and regulations related to the Companies Act 2006, and we considered the extent to

which non-compliance might have a material effect on the financial statements. We evaluated managements

incentives and op portunities for fraudulént manipuation of the financial statements (including the risk of

override of controls), and determined that the principa risks were related to manipulation of financial data

Audit procedures performed by the engagement team included:

» - Discussions with management, including consideration of known or suspected instances of non-
compliance with |laws and regulations and fraud; '

¢ Understanding of management'’s intemal controls designed to prevent and detectirreguarities;

* Reviewing.the Company's litigation register'in so far as it related to non-compliance with laws and
regulations and fraud;

* Reviewing relevant meeting minutes;

¢ Designing audit procedures to incorporate unpredictability around the nature, timing orextent of our testing;

 Identifying and testing joumal entries, in particular any joumnal entries posted with unusual account
combinations, posted with unusual words, posted by unexpected users and posted on unexpected days.

There are inherent limitationsin the audit procedures d escribed above. We are less likely to become aware of
instances of non-compliance with laws and regulations that are notclosely related to events and transactions
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is
-higher than the risk ofnot detecting one resulting from error, as fraud may involve deliberate concealment by, '
for example,forgery or intentional misrepresentations, or through collusion.

A further description of our responsibiliies for the audit of the financid statements is located on the FRCs
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report

‘Use of this report

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

writing.
Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to youif, in ouropinion:

e we have notobtained all the information and explanations we require for ouraudit; or



» adequate accounting records have not been kept by the company, or returns adequate for our audit have
_ notbeen received from branches not visited by us;or

s certain dlsclosures of directors’remunerationspecified by law are not mad e;or .

o.” thefin anc:al statements are notin ag reement with the accounting records.an d retums.

Wehaveno exoeptionsto report ari sing.f_romthis résponsibil ity.

Sz By

Sandra DoMingi(Senior Statutor); Auditor)
_forand on behaf of PricewaterhouseCoopers LLP

Chartered Accountants and Statuto ry Aud rtors

London

8 June 2022



OSB (HOLDCO 1) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2021

‘ , ’ g 2021 2020
. . ‘ Note £ £
Impairment of investm'ent ' . 4 (15,0'00,000) -
Operating loss " 4 (15,000,0000 - -
Tax on loss o o : . 6 - - -
Loss for the financial yéar . ’ ' . (15,000,000) -

There were no recognised gains and losses for 2021 ~or 2020 other than those included in the statement of
comprehensive income. . . : : . :

"There was no other comprehénsive income for 2021 (2020:£NIL).

The notes on pages 12 to 19 form part of these financial statements.
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OSB (HOLDCO 1) LIMITED
' REGISTERED NUMBER: 08779678

BALANCE SHEET
AS AT 31 MARCH 2021

Current assets.
Debtors

Creditors: amounts falling due within one

year -
" Net current liabilities

Total assets less current liabilities

Net liabilities

Capital and reserves

Called up share capital
"Capital contribution -
Retained earnings

Total debt

Note -

9

2021

66

66
(20,296,132) -
(20,296,066)

(20,296,066)

(20,296,066)

202
654,178
(20,950,446)

(20,296,066):

2020

116

116

(5,950,360)

(5,950,244)

' , (5.950244)

(5,950,244)

202

'(5,950,446)

(5.950,244)

The financial statements were approved and authorised for issue by the board and were signed on its

behalf by:

M Hood {Jun 8, 2022 14:30 GMT+1)

M J Hood
Director

Date: 8 June 2022

The notes on'pages 12 to 19 form part.of'th,eée financial stater\nents.‘
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0SB (HOLDCO 1) LIMITED

-STATEMENT-OF CHANGES IN EQUITY .

FOR THE YEAR ENDED 31 MARCH 2021

At 1 April 2019 .

Total comprehensive éxpense for the year - e -

At 1 April 2020

Comprehensive expense for the year

Loss for the year

Total comprehensive expense for theyear ' - -

Capital contribution

At 31 March 2021

Called up :

share Capital Retained” S
capital contribution earnings  Total debt
£ £ £ £

202 .. - (5950,446) (5,950,244)
202 - (5,950,446)  (5,950,244)

- - (15,000,000) (15,000,000)

: (15,000,000) (15,000,000)
- 654,178 - - 654,178

202 " 654,178 (20,950,446)

(20,296,066)

The notes on pages 12 to 19 form part of these financial statements.

Page 1



0SB (HOLDCO 1) LIMITED

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

General information

OSB (Holdco 1) Limited is an investment holding company.

" The company~ is a private company limited by shares and is incorporated and domiciled in England. The
address of its registered office is 7A Howick Place, London, SW1P 1DZ.

Accounting policies

‘21

Basis of preparation of financial statements

- The financial statements have been prepared under the historical cost convention unless otherwise

2.2

23

specified within these accounting policies and in accordance with Financial Reporting Standard

- 102, the Financial Reporting Standard applicable in the UK and the Republlc of Ireland ("FRS102")

and the Companies Act 2006

The preparation of financial statements in compllance with FRS 102 requires the use of certain
critical accounting estimates. It also requires -management to exercise Judgement in applying the
Company's accounting policies (see note 3) v

The followung principal accountlng policies have been applied:
Gomg concern

The company. incurred a net loss of £15,000,000 during the year ended 31 March 2021 (31 March
2020: £NIL), had a net current liability position of £20,296,066 (2020: net current liabilities of
£5,950,244). -

The Directors have prepared the financial statements on a going concern basis due to the financial
support of the ultimate parent entity,-Land Securities Group PLC. The Directors have received
confirmation from Land Securities Group PLC that, for at least the next 12 months, they will support
the company such that it can meet its liabilities as they fall due, but only to the extent that money is
not otherwise available to the company to meet such liabilities. It is understood that this support will
remain in place until revoked and there is no expectation this will occur in the foreseeable future.

The Directors have therefore prepared the financial statements on a going concern basis.

Exemptions for qualifying entities under FRS 102

The company has taken advantage of the exemption, under FRS 102 paragraph 1.12(b), from
preparing a statement of cash flows, on the basis that it.is a qualifying entity and its ultimate parent

‘company (as at 31 March 2021), U and | Group Limited (formerly U and | Group PLC), includes the

company's cash flows in its own consolidated financial statements.

The financial statements contain information about OSB (Holdco 1) Limited as an individual
company and do not contain consolidated financial information as the parent of a group. The

~company is exempt under Section 400 of the Companies Act 2006 from the requirement to prepare
- consolidated financial statements as it and its subsidiary undertakings are included by full

consolidation in the consolidated financial statements of its ultimate parent undertaking, as at 31
March 2021, U and | Group Limited (formerly U and | Group PLC).

This company disclosés transactions with related parties which are not wholly -owned within the U

~and | Group as at 31 March 2021. It does not disclose transactions with members of the U and |

Group that are wholly owned.
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0SB (HOLDCO 1) LIMITED.

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

2.

Accounting policies (continued) . ~

2.4 Taxation

25

. 2.6

Tax is recognised in profit or loss except that a charge attributable to an item of income and
expense recognised as other comprehensive income or to an item recognised directly in equity-is
also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have oﬁginated but not
reversed by the balance sheet date except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits;

. . Any deferred tax balances are reversed if and when aII conditions for retaining associated tax
allowances have been met; and

. Where they relate to timing differences in respect of interests in subsidiaries, associates,

branches and joint ventures and the company can control the reversal of the timing
differences and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in.respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
balance sheet date. .

Investments

Investments in subsidiaries are measured at cost less accumulated impairment with any changes to
be recognised in the Statement of comprehensive income. Management undertake an annual
review of the carrying value of its investments to establish-if there is any impairment to its value
based on the performance of the underlying asset and external evidence. Income from investments
relates to dividends received from subsidiaries' which are recognised when the right to receive
payment is established.

Financial instruments

The company only enters into basic financial instruments transactions that result in the recognition
of financial assets and liabilities like trade and other debtors and creditors and loans to and from
group undertakings. .

Financial assets

Cash and cash equivalents — Cash comprises cash in hand and on-demand deposits less
overdrafts. Cash equivalents comprise short-term, highly liquid investments that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value. .

Debtors — Trade and other debtors are recognised at the original' transaction value and
subsequently measured at amortised cost. A provision for impairment is established where there is
objective evidence that the company will not be able to collect all amounts due .according to the
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0SB (HOLDCO 1) LIMITED .

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

2.

Accounting policies (continued)' .

2,6 Financial instruments (continued)

original terms of the receivables concerned. To measure the expected credit loss of trade debtors,
the company has reviewed aged balances on an individual debtor basis. The company has based
its assessment on previous bad debts, current trading conditions of the debtor and future
expectations. As at 31 March 2021, the company consndered the impact of the Covud 19 pandemic
when assessing the |mpa|rment of debtors.

Creditors — Creditors are recognised at the original-transaction value and subsequently measured
at amortised cost.

Financial assets and liabilities are offset and the net amount reported in the Balance sheet when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on
a net basis or to realise the asset and settle the liability. simultaneously.

Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements in accordance with FRS 102 requires the use of certain critical
accounting estimates and judgements. It also' requires management to exercise judgement in the
process of applying the company’s accounting policies. Not all of these accounting policies require
management to make difficult, subjective or complex judgements or estimates. Estimates and -
judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the ‘circumstances. Although
these estimates are based on management’s best knowledge of the amount, event or actions, actual
results may differ from those estimates. The following is intended to provide an understanding of the
policies that management consider critical because of the ievel of complexity, judgement or estimation
involved in their application and their impact on the financial statements.

Debtors :

The company assesses, on a forward-looking basis, the expected credit losses associated with its trade
debtors. The recoverability of the debtors will be reviewed at the reporting date and adjusted on a
contract-by-contract basis as necessary. To measure the expected credit loss of trade debtors, the .
company has reviewed aged balances on an individual debtor basis. The company has based its
assessment on previous bad debts, current trading conditions of the debtor and future expectations. As
at’31 March 2021, the company considered the impact.of the Covid-19 pandemic when assessing the
impairment of debtors.

Investments

Investments in subsidiaries-are measured at cost less accumulated impairment with any changes to be
recognised in the Statement of comprehensive income. Management undertake an annual review of the
carrying value of its investments to establish if there is any impairment to its value based on the
performance of the underlying asset and external evidence.
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- 0SB (HOLDCO 1) LIMITED

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

Operating (Igss)lresult
The operating loss is stated after charging:

The auditors remuneration for. the statutory audit of the company. of £4,000 (31 March 2020: £2,625) has
been borne by U and | Group Limited (formery U and | Group PLC), the ultimate parent company as at
31 March 2021.

.On 2 September 2020, the company's 100% owned subsidiary, OSB (Holdco 2) Ltd, sold a majority
share of its holding in Orion Shepherd Bush Limited to YC SBM Holdings Limited, retaining a 24.5%
interest in the underlying group that holds a long leasehold property in Shepherd's Bush, West London.
As part of the disposal, the -‘Company acquired the external debt owed by its subsidiary debt for
£15,000,000 from its external lender. The debt was subsequently waived, with OSB (Holdco 2) Ltd. As
this was a inter-group transaction on the waiving on the debt an. Investment was created. This has
subsequently been impaired at year end. As a result of the transaction steps undertaken a net loss of
£15,000,000 was recognised in the company.

Employees
The company has no employees other than the Directors (31 March 2020: ndné). Their remuneration,
. including pension costs, is not borne directly by the company but by U and | Group Limited (formerly U

and | Group PLC). The entity did not incur any costs in relation to salaries recharged (year ended 31
March 2020: £NIL). .

Taxation

2021 2020

Total current tax ' ' ' . -

_Deferred tax

Total deferred tax . , ‘ : ' - -

: N _
Taxation on profit on ordinary activities . - -
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0SB (HOLDCO 1) LIMITED

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

Taxation (continued)

Factors affecting tax t:harge for the year

The tax assessed for the year is lower than (2020 - lower than) the standard rate of corporatlon tax in the
UK of 19% (2020 - 19%) The differences are explained below: :

2021 . 2020

g Tk
(Loss)/resuit on ordinary activities before tax' : » (15,000,000) -
(Loss)/result on ordinary activities multlplled by standard rate of corporation ™ .- - o
tax in the UK of 19% (2020 19%) : _ ) - (2,850 000) -
Effects of: : : '
Impairment of investment : ‘ ! -' ' 2;850,000 -

Total tax charge for the year ' _ - -

Factors that may affect future tax charges

In the Spring Budget 2021 the Government announced that from 1 April 2023 the corporation tax rate_
will

increase to 25%, At the balance sheet date, the proposal to increase the rate to 25% had not been
substantively enacted, substantive enactment occurred on 24 May 2021, therefore its effects are not
included in these financial statements
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0SB (HOLDCO 1) LIMITED

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

Investments
Investments in
subsidiary
companies
£
Cost .
Additions ' . o 15,000,000
At 31 March 2021 : . 15,000,000
Impairment .
Charge for the period o ' , S 15,000,000
At 31 March 2021 . , : - 15,000,000

Net book value N (

) - - .
At 31 March 2021 _ , -

At 31 March 2020 - - ’ -

7

During the year the Company acquired an external debt owed by its subsidiary, OSB (Holdco 2) Limited
for £15,000,000. This is deemed to be a further investment in OSB (Holdco 2) Limited. The investment
has subsequently been impaired.

The following is a subsidiary undertaking of the Company The country of |ncorporat|on is England and
the reglstered address is the same as that of OSB (Holdco 1) Limited.

Name ‘ ) Class of shares Holding
OSB (Holdco 2) Limited ‘ Ordinary ) 100%
Debtors .
2021 2020
£ £
Amounts owed by group undertakings ' 4 ) - . 50
Other debtors - 66 66
66. C 116

The amounts owed by group undertakings are interest free, unsecured and repayable on demand.

During the year, fhe Company lent its subsidiary £15,000,000 to repay a debt owed to an external
lender. The inter.company debtor has subsequently been waived.
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0sB (HOLDCO 1) LIMITED

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

9. Creditors: Amounts falling due within one year

2021 2020
Amounts owed to group undertakings , © 20,296,132 5,296,182
Amounts owed to other participating interests - 654,178

' 20,296,132 5,950,360 °

The amounts owed to group undertakings are interest free, urisecured and repayable on demand.

‘ As part of the transaction on 2 Septmbef 2020, U and | Group Limited (formerly U and | Group PLC) -
acquired the remaining shares in the company from Orion Land & Leisure Ltd. The previous amounts
. owed to Orion Land & Leisure were waived at the same time.

The company's 100% ownéd subsidiary, OSB (Holdco-2) Ltd, sold a majority share of its holding in Orion:
Shepherd Bush Limited to YC SBM Holdings Limited, retaining a 24.5% interest in the underlying group
that holds a long leasehold property in Shepherd's Bush, West London. As part of the disposal, the
Company acquired the external debt owed by its subsidiary debt for £15,000,000 from its’ external
lender. The debt was subsequently waived.

The company have allocated £654,178 to capital contribution on the wéiving of participating infe(est.

\

10. Share capital’

2021 2020
£ £
Allotted, called up and fully paid ’
10,000 (2020 - 10,000) B Shares shares of £0.01 each . 100 100
102 (2020 - 102) Ordinary shares of £1.00 each . 102 - 102
202 202
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OSB (HOLDCO 1) LIMITED

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

1.

12.

Post balance sheet events .

On 14 December 2021, LS Development Holdings lelted a newly formed wholly-owned |nd|rect ]
subsidiary of Land Securities Group PLC, acquired 100% of the share capital.of U and | Group Limited _ .
(formerly U and | Group PLC) for a cash consnderatlon of £187 million. U and | Group Limited (formerly U
and | Group PLC) dellsted from the London Stock Exchange on 15 December 2021

~

‘Controllmg party

The immediate parent company is U and | Group Limited (fonneny U and { Group PLC As at 31 ‘March
2021, the. ultlmate parent and controlling company of the Iargest and the smallest group of which OSB
(Holdco 1) Limited i is a member and for which consolidated fi nanc:al statements are produced was U and

| Group Limited (formerly U and | Group PLC).

Copies of the 31 March 2021 annual report and financial statements of U and 1 Group can be obtdined -
from 7A Howick Place, London SW1P 1DZ." ' '
On 14 December 2021, LS Development Holdings Limited acquired 100% of the share capital in U and |

" Group Limited (formerly U and | Group PLC). With effect from this date, the uitimate parent and

controlling company of OSB (Holdco 1)-Limited is Land Securities Group PLC.
All companies are ln(:o!'porated in Great Britain and registered in England and Wales.




