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RAVENSIDE INVESTMENTS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2020

The directors of Ravenside Investments Limited (the ‘Company’) present tneir Strategic Report with audited financial slalemenis cf the Company for the year ended 31
March 2020.

Results for the year
The results are set out in the Statement of Comprehensive Income on page 7.
Review of the business

The Company has continued its business of property investment in the Uniled Kingdem. No changes in the Company’s principal activity are anticipated in the foreseeable
future,

Key performance indicators

The directors assess the performance of the Company by reference to the valuation surplusideficit upon revaluation of the Company's investment properties and profit
before tax.

Principal risks and uncertainties

The principal risk facing the Company is that poor performance of the investment properties might have a material impact on the asset valualion and rental income in the
financial statements. The Company's performance during the year indicates a satisfactory performance of the investment properties held. Looking forward, the directors
will continue to closely monitor the impact of the Covid-19 pandemic on the performance of the investment properties.

Financial risk management

The Company is exposed to liquidity risk, credit risk and interest rate risk. Given the absence of external borrowings in the Company, these risks are not considered
material.

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

The Company's principal financial assets are trade and other receivables and amcunts due from Group undertakings and therefore the credit risk it faces is primarily
attributable to its trade receivables and amounis due from Group undertakings. Trade receivables are presenied in the Balance Sheet net of allowances for doubtful
receivables. The Company assesses on a forward-looking basis, the expected credit-losses associated with its trade receivables anc amounts due from Group
undertakings. A provision for impairment is made for the lifetime expected credit losses on initial recognition of the receivable and amounts due. In determining the
expected credit-losses of trade receivables, 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 on individual cuslomer credit retings, actual or expected insolvency filings or company voluntary arrangements and market
expectations and trends in the wider macro-economic environment in which our customers operate. These assessments are made on a custamer by customer basis. The
balance is low relative to the scale of the Balance Sheet and, owing to the long-term nature and diversity of the Company's tenancy arrangements, the credit risk of trade
receivables is considered tc be low. Furthermore, a credit report is obtained from an independent rating agency orior to the incepticn of a lease with a new counterparty.
This report is used to determine the size of the deposit that is required, if any, from the tenant at inception. In general, these deposits represent between three, and six
months’ rent. In determining the credit-loss of amounts due from Group undertakings, the company takes into account any future expectations of likely default events
based an the level of capitalisation of the counterparty, which is a fellow subsidiary undertaking of Land Securities Group PLC.

There is no material difference between the book value and the fair value of the financial instruments.

Further discussion of these risks and uncertainties, in the context of the Land Securities Group PLC and its subsidiaries (the 'Group' or 'Land Securities Group PLC'} as a
whole, is provided in the Group’s Annual Report, which does not form part of this repart.

Section 172(1) statement

The Company’s ultimate parent comoany is Land Securities Group PLC which indirectly holds 100% of the ordinary share capital of the Company (refer note 16}. The
Company's framework in respect of requirements under section 172(1) of the Companies Act is applied through the Land Securties Group’s processes and policies,
which place stakeholders at the forefront of the Directors’ decision making. Detals of the Group’s framework with respect to interests of customers, communities,
employees, partners, suppliers and investors can be found in the consalidated financial statements o° Land Securities Group PLC for the year ended 31 March 2020,
available on the Group’s website, www.landsec.com.

Al a Company level, the Directors take the interesis of stakeholders, namely the Company's tenants. the Group as the Company's investor and the community in which
the Company operates, into account when making relevant decisicns, ensuring regular and clear lines of communication between the Company and the stakehclders.
The relevance of each stakeholder group may increase or decrease by refereénce to the issue in question, so the Directors seek to understand the needs and priorities of
each group during its discussions. This, together with the combination of the consideration of long-term censequences of decisions and the maintenance of the Group's
reputation for high standards of business conduct, is integral to the way the Directors operate. The Company Secretary plays a key role in ensuring that stakeholders’
interosts are fully considered and aderessed during the course of the Direclors’ discussions.
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RAVENSIDE INVESTMENTS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

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

M Smout, for and on behalf of LS Company Secretaries Limited
Company Secretary

Date: 20 August 2020
Registered and domiciled in England and Wales

Registered number: 01015140

Registered Office
100 Victoria Street
London

SW1E 5JL
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RAVENSIDE INVESTMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2020

The directors of Ravenside Investments Limited (the 'Company') present their report and the audited financial statements for the year ended 31 March 2020.
Directors® responsibilities statement
The directors are responsible for preparing the Strategic Report, the Birectors’ Report and the audited financial statements in accordance with applicable law and

regulations.

Company law requires the directors to prepare audited financial statements for each financial year. Under that law the directors have elected to prepare the audited
financial statements in accerdance with applicable law and United Kingdom Accounting Standards (United Kingdom Genarally Acceptad Accounting Practice}, including
Financial Reporting Standard 101 ‘'Reduced Disclosure Framework'. Under company law the direclors 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 prcfit or loss of the Company for that period.
In preparing these audited financial statements, the direclors are required te;
select suitable accounting policies and then apply them consistently;
make judgements and acccunting estimates trat are reasonable and prudent;
state whather applicable LIK Accounting Standards hava bean followad, subject to any material departures disclosed and explained in the financial statemants;
prepare the audited 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 adeguate accounting recerds 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 statements comply with the Companigs Act 2006. They
are also responsible for safeguarding the assels of the Company and hence for taking reasonable steps for the prevention and deteclion of fraud and other irregularities.

Directors® engagement statement

Details of how Directors have engaged with key stakeholders of the Company have been disclased in the Strategic Report.

Principal activity
The Company has continued its business of property investment in the Uniled Kingdom. No changes in the Company’s principal activity are anticipated in the foreseeable

future.

Going concern

Given the significant impact of Covid-19 on the macro-economic conditions in which the Company is operating, the Directors have placed a particular focus on the
appropriateness of adopting the going concern basis in preparing the financial statements for the year ended 31 March 2020. The directors are clesely menitoring the
impact of Covid-19 on the Company and, given the Company’s operating model, believe that the Company has sufficient resources to meet its obligations as they fall
due. Based an this, tagether with available market information and the Directors’ knowledge and experience of the Company, the Directors cantinue to adopt the going
concern basis in preparing the financial statements for the year ended 31 March 2020,

Results for the year and dividend

The direciors do not recemmend the payment of a final dividend for the year ended 31 March 2020 (2019: £Nil) in additicn to the inferim dividend of £135,000,000 (2019:
£467,934,000) paid on 26 September 2018, making a total dividend for the year of £135,000,000 (2019: £467,834,000).

Past balance sheet events

On 15 July 2020, the Company transferred LS Retail Warehouse Limited to Securities Portfclic Management Limited.

On 28 July 2020, the Company transierred LS Maidstone Limited to Land Securities SPV's Limited.

In early 2020 the existence of Covid-19 was confirmed in China and has since spread across a number of countries, resulting in governments taking measures to limit the
spread of the disease. Such measures include restrictions on the movement of people and secial distancing and resulted in the temporary closure of the retail park and

leisure park owned by the company.

In the three months since year end to June 2020, yields on retail parks in the UK expanded from 6.25% to 6.75%, per CBRE investment yields respectively at March
2020 and June 2020. Also, yields on eisure parks In the UK expanded from 5.25% to 6.25% per CBRE investment yields raspectively at March 2020 and June 2020.

The impact of Covid-1¢ on investment property values continues to be actively monitored, and the next valuation performed by CBRE will be at 30 September 2020.
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RAVENSIDE INVESTMENTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

Dividend

The directers do not recommend the payment of a final dividend for the year ended 31 March 2020 (2019: £Nil} in addition to the interim dividend of £ 467,934,000 {2019:
£Nil) paid on 9 August 2018, making a total dividend for the year of £ 467,934,000 (2019: £Nil).

Directors

The directors who served during the year and up to ihe date of this report were:
Land Securities Management Services Limited

LS Director Limited

E Miles

Indemnity

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

Financial risk management

The financial risk management objeclives and policies are disclosed in the Strategic Report.

Statement of disclosure of information to auditor

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

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

the direclor has taken all the steps thal ought to have been taken as a direclor in order to be aware of any relevant audit information and to establish that the
Company's auditer is aware of that information.

Registered Office
100 Victoria Street
London
SW1E 5JL
This report was agproved by the Board and signed on its behalf.

M Smou, for and on behalf of LS Company Secretaries Limited
Company Secretary

Date: 20 August 2020

Registerad and domiciled in England and Wales
Registered number: 01015140
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF RAVENSIDE INVESTMENTS LIMITED

Opinion

We have audited the financial statements of Ravenside Investments Limited (the 'Company') for the year ended 31 March 2020 which comprise the Statement of
Comprehensive Income, the Balance Sheel, the Statement of Changes in Equily and the related neotes 1 to 17, including & summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and United Kingdcm Accounting Standards, including "Reduced Disclosed
Framework” {United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

give a true and fair view of the state of the Company's affairs as at 31 March 2020 and of its loss for the year then ended;
have been properly prepared in sccordance with United Kingdorm Generally Accepted Accounting Practice; and
have been prepared in accerdance with the requiremenis of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordarce with International Standards cn Auditing (UK) (1SAs (UK}) and applicable law. Cur responsibilities under those standards are
further described in the Auditor's responsibilities for the audit of the financial statements section of our report below. We are independent of the company in accordance
with the ethical requirements that are relevant to cur 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 that the audit evidence we have obtained is sufflicient and appropriate to provide a basis for gur opinicn.

Emphasis of Matter

We draw attention to note 1 of the firancial staternents which describes the appropriateness of preparing the financial statements on the going concern basis due to the
continued financial support of the ultimate parent cempany, Our opinicn is not medified in respect of these matters,

Conclusions relating to geing concern

We have nothing ta repart in respect of tha following mattars in relation to which the 1SAs (UK) raquire us to report to you where:

the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or

the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt atout the company’s ability to
continue to adopt the geing concern basis of accounting for a period of at least twelve months from the date when the financial statements are authorised for
issue.

Other information

The cther information comprises the information included in the annual report, other than the financial statements and ecur auditor's report therecn. The directors are
responsible for the cther information.

Qur opinicn on 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.

In connection with our audit of the financial slatements, our responsibility is to read the other information and, in doing so, consider whelher 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 apparen: material misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other informaticn. If, based on the work we have performed, we conclude thal there is a material misslalement 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 strategic report and the directors’ report for the financial year for which the financial statements are prepared is censistent with the
financial statements; and
the strateglc report and the directors’ report have been prepared in accordance with applicable legal requirements.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF RAVENSIDE INVESTMENTS 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 ths audit, we have not identified material misstatements in
the directors’ report.

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

adequate accounting records have not been kept, cr returns adequate for our audit have nct keen received from branches not visited by us; or
the financial statements are not in agreement with the accounting receords and returns; or

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.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 3, the directors are respensible for the preparation of the financial statements and for
being satisfied thal 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, disclesing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the directors either intend tc 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 reascnable assurance about whether the financial statements as a whole are free from material misstatement, whether due to fraud or error,
and tc issue an auditor's report that includes cur cpinion. Reasonable assurance is a high level of assurarce, 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 arse from fraud or error and are considerad material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisicns of users taken on the basis of these financial statements.

A further description of our responsibiliies for the audit of the financial statements is located on the Financial Reporting Council's website at
hitps:/fwww.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

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 Acl 2006. Our audil work has been
undertaken so that we might stats to the Company's members those matters we are required to state to them in an auditor's report and for no other purposs. 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.

Claire Johnson (Senior statutory auditor)

For and on behalf of
Ernst & Young LLP, Statutery Auditer

London

Data: 21 August 2020
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RAVENSIDE INVESTMENTS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2020

Revenue

Costs

Gross profit

Property management charges and administrative expenses
Profit/(loss) on disposal of investment properties

Net deficit on revaluation of investment properties
Operating loss

Intgrest income

Impairment on investment in subsidiary undertakings

Loss before tax

Taxation

Loss and total comprehensive loss for the financial year

There were no recognised gains and losses for 2020 or 2019 other than these included in the Statement of Comprehensive Income.

All amounts are derived from continuing activities.

2020 2019
Notes £000 £000
4 9,573 11,087
4 {784) {2,708)
8,789 8,389
5 (371) {425)
9 118 {3,300}
9 {35,597) 116,408}
(27,061) (12,244)
6 1,841 8,192
10 {10,476) {42)
(35,606) {4,094)
8 {337) (1,571
{36,033) {5.665)
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Non-current assets

Investment properties

Investment in subsidiary undertakings

Current assets

Trade and other receivables

Amounts due from Croup undertakings

Current liabilities

Trade and other payables

Net assets
Capital and reserves

Share capital

Retained earnings

Total equity

RAVENSIDE INVESTMENTS LIMITED
REGISTERED NUMBER: 01015140

BALANCE SHEET
AS AT 31 MARCH 2020

Notes

12

The financial statements on pages 7 tc 19 were approved by the Board of Directors and were signed on its behall by:

J L Fountain, for and on behalf of LS Director Limited

Date: 20 August 2020

2020 2019
£000 £000
88,542 155,068
39,525 50,001
128,067 205,069
4,115 3,956
6,259 104,035
10,374 107,991
{2,327) {5.913)
{2,327) {5,913)
136,114 307,147
100,000 100,000
36,114 207,147
136,114 307,147

Page 8



At 1 April 2018

Tatal comprehensive loss for the financial year

Transactions with shareholders:
Dividends

Share capital reduction

At 31 March 2019

Total comprehensive loss for the financial year

Transactions with shareholders:

Dividends

At 31 March 2020

RAVENSIDE INVESTMENTS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2020

Share capital Retained earnings Total equity
£000 £000 £000

235,000 545,746 780,746
- (5,665} {5,665}
- (467,934} (467,934}

(135,000) 135,000 -
100,000 207,147 307,147
- (36,033} {36,033)
- (135,000} (135,000}

100,000 36,114 136,114
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

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 2008. The financial statements are prepared under the historical cost convention maodified to include the revaluation of investment
properties.

Ravenside Investments Limited (the 'Company’) is a private company limited by shares and is incorparated, domiciled and registered in England and Wales {Registered
number: 01015140). The nature of the Company’s operations is set aut in the Strategic Report on page 2. The results of the Company are included in the consalidated
financial statements of Land Securities Group PLC which are available from the Cempany's registered office at 100 Victoria Street, London, SW1E 5JL.

The accounting palicies which follow set out those policies which apply in preparing the financial statements for the year ended 31 March 2020. The financial statements
are prepared in Pounds Sterling and are rounded to the nearest thousand pounds (£000).

1.2  Group accounts

The financial stalements present information aboul the Company as an individual undertaking and nol about its group. The Company has not prepared group accounts as
it is exempt from the requirement to do so by section 400 of the Companies Act 20086 as it is a subsidiary of Land Securities Group PLC, a Company Incorporated in
England and Wales whose consolidated financial statements are publicly available,

1.3  Financial reporting standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exempticns under FRS 101:
the requrements of IFRS 7 Financial Instruments: Disclosures
the requ rements of paragraphs 91-99 of IFRS 13 Fair Value Measurement
the regu rement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present comparative information in respect of:
- paragraph 7%(a)(iv) of IAS 1;
- paragraph 73{e) of IAS 16 Property, Plant and Equiprrent;
- paragraph 118(e} of IAS 38 Intangible Assets;
- paragraphs 76 and 72{d) of IAS 40 Investment Property; and
the requ rements of paragraphs 10{d}), 10(f}, 16, 38A, 3&B, 38C, 38D, 40A, 40B, 40C, 40D, 111 and 134-136 of IAS 1 Presentation of Financial Statements
the requ rements of IAS 7 Statement of Cash Flows
the requ rements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors
the requirements in |IAS 24 Related Party Disclosures to disclose related party transactions entered into between two or more members of a group, provided
that any subsidiary which is a party 1o the transaction is wholly owned by such a member
the requ rements of paragraphs 134(d)-134(f) and 135(c)-135(e) of IAS 36 Impairment of Assets.

The equivalent disclosures relating to IFRS 7, IFRS 13 & IAS 36 are included in the consolidated financial statements of Land Securities Group PLC, in which the entity is
consolidated.

1.4  Investment properties

Investment praperies are properties, gither owned or leased by the Company, that are held ither to earn rental income or for capital appreciation, ¢r both. Investment
properties are measured initially at cost including related transaction costs, and subsequenly at fair value. Fair value is based on market value. as determined by a
professional external valuer at each reporting date. The difference between the fair value of an investment property at the reporting date and its carrying amount prior to
re-measurement is included in the Statement of Comprehensive Income as a valuation surplus or deficit. Investment properties are presented on the Balance Sheet
within non-currert assets.

Properties are treated as acquired when the Company assumes control of the preperty. Capital expenditure an properties consists of costs of a capital nature, including
costs associated with developments and refurbishments. Where a properly is being developed or undergoing major refurbishment, inlerest costs associated with direct
cxpenditure on the property arc capitaliscd. The intcrest capitalised is calculated using the Company's weighted average cost of borrowings. Interest is capitaliscd from
the commencement of the development work until the date of practical completion. Certain internal staff and associated costs directly attributable to the management of
major schemes are also capitalised.

When the Company begins to redevelop an existing investment property for continued future use as an investment property, the property continues to be held as an
irvestment propery. When the Company begins to redevelop an axisting investment property with a view to sell, the property is transferred to trading properties and held
as a current asset. The property is re-measured to fair value as al the date of the transfer with any gain or loss being taken to the Statement of Comprehensive Income.
The re-measured amount becomes the deemed cost at which the property s then carried in trading properties.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

1. Accounting policies (continued)

14  Investment properties {(continued)

Froperties are treated as disposed when control of the property is transferred to the buyer. Typically, this will gither cccur on uncenditional exchange or on completion.
Where completion is expected to occur significantly after exchange, or where the Company continues to have significant outstanding cbligations after exchange, the
control will net usually transfer to the buyer until completion.

The profit on disposal is determined as the difference between the sales proceeds and the carrying amount of the asset at the beginning of the accounting period plus
capital expenditure to the date of disposal. The profit on disposal of investment properties is presented separately on the face of the Statement of Comprehensive
Income.

1.5 Investment in subsidiary undertakings
Investments in subsidiary undertakings are stated at cost in the Company’s Balance Sheet, less any provision foer impairment in value.

1.6 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 receivable. If collection is expected in more than one year, the balance is presented within non-current assets.
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 on individual cuslomer credit retings, actual or expected insolvency filings or company voluntary arrangements and market

expectations and trends in the wider macro-economic environment in whick our customers operate.

Trade and other receivables are wrilten off once all avenues to recover the balances are exhausted and the lease has ended. Receivables wrilten off are no lenger
subject to any enfarcement activity.

1.7  Provisions

A provision is recognised in the Balance Sheet when the Company has a constructive or legal obligaticn 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.

1.8  Geing concern

Given the significant impact of Covid-19 on the macro-eccnomic conditions in which the Company is operating, the Directors have placed a particular focus on the
appropriateness of adopting the going concern basis in preparing the financial statements for the year ended 31 March 2020. The directors are clesely menitoring the
impact of Covid-19 on the Company and, given the Company’s operating model. believe that the Company has sufficient rescurces to meet its obligations as they fall
due. Based on this, together with available market infermation and the Directors’ knowledge and experience of the Company, the Directors continue tc adopt the going
Goncerm basis in preparing the financial statemeants for the year ended 31 March 2020,

1.9 Revenue
Rental income, including fixed rental uplifts, is recognised in the Statement of Comprehensive Income on a straight-line basis over the term of the lease. Lease incentives
being offered to cccupiers to enter into a lease, such as an initial rent-ree pericd or a cash contribution to fit out or similar costs, are an integral part of the net
consideration for the use of the property and are therefore recognised on the same straight-line basis. Contingent rents, being lease payments that are not fixed at the

inception of a lease, for example turncver rents, are variable consideration and are recerded as income in the year in which they are earned.

The Company's revenue from contracts with customers, as defined in IFRS 15 indudes service charge income, other property related income, trading property sales
proceeds and long-term developmeni contract income.

Service charge income and management fees are recorded as income over tlime in the year in which the services are rendered. Revenue is recognised over lime
because the tenants benefit from the services as soon as they are rendered by the Company. The actual service provided during each reporting pericd is determined
using cost incurred as the inpul method.

1.1¢ Expenses

Property and contract expenditure is expensed as incurred.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

1. Accounting policies (continued)

1.11  Impairment
The carrying amounts of the Company’s non-linancial assets, other than investmert properties, are reviewed at each reporting date to determine whether there is any
indication of impairment. If any such indication exists, the asset's recoverable amount is estimated (see below). An impairment less is recognised in the Statement of
Comprehensive Income whenever the carrying amount of an assel exceeds ils recoverable amount.
The reccverable amount of an asset is the greater of its fair valua less costs to sell and its valus in use. The value in use is determined as the net present value of the
future cash flows expected to be derived from the asset, discounted using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset.
An impairment loss is reversed if there has been a change in the estimates used tc determine the recoverable amount. An impairment loss is reversed only to the extent
that the assel’s carrying amount afler the reversal does nol exceed the amount that would have been determined, net of applicable depreciation, if no impairment loss
had been recognised.

1.12 Interest
Interest is accounted for on an accruals basis.

1.13  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 pravidad in full using the Ralance Sheet liahility method on temporary differances batween the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is determined 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 reccgnition of assets or liabilities, otrer than on a business combination, that affect neither
accounting nor taxabla profit and {ii) relating to investments in subsidiaries to the extent that they will not reverse in the foresesabla future.

1.14 Leases
The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the inceplion date. The arrangement is assessed
for whether fulfilment of the arrangement is dependent on the use of a specific asset or assets or the arrangement conveys a right to use the asset or assets, even if that
right is not explicitly specified in an arrangement.
Compary is lessor

iy Cperaling lease — properties leased out to tenants under gperaling leases are included in investment properties in the Balance Sheet.

Lease income is recognised over the term of the lease using the net investment method before tax, which reflects a constant periodic rale of return. Where only the
buildings element of a property lease is classified as a finance lease, the land element is shown within operating leases.

1.15 Intercompany loans
Amounts owed to Group undertakings
Amounts owed to Group undertakings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recognition, amounts owed to Group
undertakings 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 pericd of the loan, using the effective interest method.
Amounts due from Group undertakings
Amounts due from Group underlakings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recogniticn, amounts due from Group
undertakings are stated at amartised 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 amounts due from Group undertakings. A provision for impairment is made for the lifetime expected credit losses on initial recognition of

the amounts due. If collecticn is expected in more than one year, the balance is presented within non-current assets.

In determining the expected credit losses, the Company takes into account any fulure expectations of likely default events based on the level of capitalisation of the
counterparty, which is a fellow subsidiary undertaking of Land Securities Group PLC.

1.16 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 amertised cost method using the effective interest rate.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

1. Accounting policies (continued)

1.17 Dividends

Final divdend distributions 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 policies used in these financial statements are consistent with those applied in the last annual financial statements, as amended where relevant to reflect
the adoption of new standards, amendments and interpretations which became effective in the year, the impact of which is cutlined below.

Changes in accounting pelicy

The Company adopted IFRS 16 Leases on 1 April 2018. There has been no net impact on Total Comprehensive Income or on the Company's balance sheet. Refer to
nate 1 for details cn the accounting pelicies applied under IFRS 16.

Amendments to IFRS

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 malterial impact on the financial statements of the Company.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

3. Significant accounting judgements and estimates

The Company’s significant accounting policies are stated in note 1 above. Not all of these significant accounting policies require management to make difficult, subjective
or complex 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 judgements involve assumpticns or estimates in
respect of future events. Actual results may differ from these estimates.

Judgements
(a) Acquisitions and disposal of properties

Property transactions can be complex in nature and material to the financial statements. To determine when an acquisition or disposal should be recognised,
management consider whether the Company assumes or relinquishes control of the property, and the point at which this is obtained or relinguished. Considaration is
given to the terms of the acquisition or disposal contracts and any conditions that must be satisfied before the confract is fuffilled. In the case of an acquisition,
management mus: also consider whether the transaction represents an asset acquisition or business combination.

{b) Revenue — property management activities performed by a third party

For those properties where the property management activities are performed by a third party, the Company considers the third garty to be the principal delivering the
service. The key factors considered by the Company when making this judgement include the following responsitilities of the third party:

selecting suppliers and ensuring all services are delivered
establishing prices and seeking efficiencies
risk management and compliance

In addition, the residual righls residing with the Company are generally protective in nature.

Estimates

(a) Investment property valuation

The Company uses the valuation performed by its external valuer, CBRE Limited, as the fair value of its investment properties.

The valuaticn of investment properties is inherently subjective due to, among other factors, the individual nature of each property, its location and the expected future
rental revenues from that particular property. As a result, the valuations the Company places on its property portfelio are subject to a degree of uncertzinty and are made
on the basis of assumptions which may not prove to be accurale, particularly in periods of volatility or low transaction flow in the property market. The assumptions upeon
which CBRE Limited has based its valuation of the Company’s properties as at 31 March 2020 include, but are not limited to, matters such as the tenure and tenancy
details for the properties, ground conditions at the preperties, the structural condition of the properties, prevailing market yields and comparable market transactions.
These assumptions are market standard and accord with the Royal Institution of Chartered Surveyors (RICS) Valuation — Professional Standards UK 2014 {revised April
2015). However, il any assumplions made by the property valuer prove to be false, this may mean that the value of the Company's properties differs from their valuation,
which could have a material effect on the Company’s financial condition.

The Valuer's report for the year ended 31 March 2020 contained a ‘material uncertainty’ clause due to the disruption to the market at that date caused by Covid-19. The
inclusion of this clause indicates that there is substantially more uncertainty than normal and therefore a higher likelihood that the assumptions upon which the external
valuer has based its valuations prove to be inaccurate. Refer to note 9 for further details on the valuation as at year end.

{b) Impairment of investment in subsidiary undertakings

The Company is required to judge wen there is sufficient objective evidence to require the impairment of investments in subsidiaries. It does this by assessing the net

asset value of each subsidiary undertaking as at year end. A provision for impairment is made if the net asset value of the subsidiary undertaking is lower than the
carrying amount ¢o° the investment recorded by the Company.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Revenue and costs

2020 2019

£000 £000

Rental income {exduding legse incentives) 9,628 10,043
Adjustment for lease incentives (236) 86}
Rental income 9,392 10,877
Cther properly relaed income 181 220
9,573 11,087

Costs

Other direct propery or contract expenditure (734) (1,738)
Gther operating expense - (970}
(784) (2,708)

Gross profit 8,789 8,389

Other direct property or contract expenditure are costs incurred in the direct maintenance and Jpkeep of investment properties. Void cosls, which include costs
~elating tc empty properties pending redevelcpment and refurbishment, cosls of invesligating potential development schemes which do not proceed, and costs
n respect of housekeepers and outside staff directly responsible for property services, are also included.

Property management and administrative expenses

Property management and administrative expenses censist of all costs of managing the property, together with the costs of rent reviews and renewals,
re-lettings of the property and management services as axplained in note (a) below.

(a) Management services

The Company had no employees during the year {2019: None). Management services were provided to the Company throughout the year by Land Securities
Properties Limited, which is a Group undertaking, charges for which amount to £371,000 (201%: £425,000).

(b) Directors’ remuneration

The Group's directors' emoluments are borne by Land Securities Properties Limited. The directors cof the Company received no emoluments from Land
Securities Properties Limited for their services to the Company (2019: £Nil).

{c) Auditor remuneration

The Group auditor's remuneration is borne by Land Securities Properlies Limited. The propertion of the remuneration which relales to the Company amounts to
£1,700 (2019: £1,700). No non-audit services were provided to the Company during the year (2019: £None).

(d) Provision for impairment in value

An impairment of £10,476,000 (2019: reversal of impairment of £42,000) in respect of an investment in a subsidiary undertaking has been recognised in the
Statement of Comprehansive Income. See note 10 for further details.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Interest income

2020 2019
£000 £000
Interest on amounts due from Group undertakings 1,841 8.1982
Total interest income 1,84 8.192
Dividends
2020 2020 2019 2019
£ per share £000 £ per share £000
Ordinary - interim 1 135,000 5 467,934
Total dividends 1 135,000 5 467,934
Income tax
2020 2019
£000 £000
Corporation tax
Income tax on loss for the year 350 1,569
Adjustment in respect of prior years (13) 2
Total income tax charge in the Statement of Comprehensive Income 337 1,571

Factors affecting tax charge for the year

The tax assessed for the year is higher than {201% - higher than) the standard ratz of corporation tax in the UK of 18% (2019: 19%). The differences are

axplained below:

2020 2019

£000 £000
Loss before tax (35,896) (4.094)
Loss before tax multiplied by UK corporation tax rate (6,782) (778)
Effects of:
Exempt property rental profits in the year {1,599) {1.501}
Exempt property sale {gains}/losses in the year (22) 722
Exempt property revaluation deficit in the year 6,763 3,118
Adjustments in respect of prior years {13) 2
Non-taxable expense/{income) 1,990 8
Total tax charge for the year 337 1.571

Land Securities Group PLC is a Real Estate Investment Trust (REIT). As a result, the Company does not pay UK corporation 1ax cn the profits and gains from
qualifying rental business in the UK provided it meets certain conditions. Nen-qualifying profits and gains of the Company centinue to be subject to corporation

tax as normal.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Investment properties

Net bock value at the beginning of the year
Capital expenditure
Disposals

Deficit on revaluation of investment properties

Net book value at 31 March

2020 2019
£000 £000
155,068 204,811
(135) 88
{30,794) (33,423)
(35,597) (16,400)
88,542 155,068

The historical cost of the investment properties is £56,013,000 (2019: £86,942,000). The difference between the carrying amount and historical cost is a surplus
of £32,529,000 (2019: £68,128,000). The market value has been adjusted by deducting tenant lease incentives for an amount of £2,559,000 (2019: £3,132,000
). The valuations are prepared by CBRE Limited, external valuers, in accordance with RICS valuation standards.

Net proceeds of £31,800,000 (2019: £30,950,000) were received relating to the investment property disposal, which generated a profit on disposal of £118,000

(2019 loss: £3,800,000).

At 31 March 2020 the cumulative interest capitalised in relation to investmert properties under development amounts to £5,266,000 (201%: £5,266,000).

The above investment properties acl es security against listed deb: recognised within a fellow Land Securities Group PLC subsidiary.

Investment in subsidiary undertakings

At the beginning of the year
Return of capital

{Impairment}/reversal of impairment

At 31 March

The total cost of investment in subsidiary undertakings is £55,761,000 {2012: £55761,000}. The total provisicn for impairment of investment in

Jndertakings is £16,2386,000 (2018: £5,760,000).

2020 2019

£000 £000

50,001 175,043
- (125,000)
(10,476) 42)

39,525 50,001
subsidiary

The directars helieve that the carrying value of the investmeant is supparted by the fair value of the net assets of the subsidiary underakings

The above investment in subsidiary undertakings act as security against listed debt recognised within a fellow Land Securitias Group PLC subsidiary.

The subsidiary undertakings of the Company are:
Name Class of shares

L3 Retail Warehouse Limited £1 Ordinary shares

LS Maldstone Lim ted £1 Ordinary shares

Holding Principal country of Nature of business
percentage incorporation

100% England Property investment
100% England Property investment

All subsidiary undertakings are registered at 100 Victoria Street, Londen, SW1E 5JL.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Trade and other receivables

2020 2019

E000 £000
Trade receivables 1,809 1.107
Less: allowance for doubtful accounts (280) {313}
Total current trade receivables 1,529 794
Tenant lease incentives 1,869 2453
Prapayments 717 709
Total trade and other receivables 4,115 3,956
Amounts due from Group undertakings

2020 20149

£000 £000
Amounts due from Group undertakings - fellow subsidiary 6,259 104,035
Total amounts dus from Group undertakings 6,259 104,035

The unsecured amounts due from Group undertakings are repayable on demand with no fixed repayment date. Iterest is charged at 4.1% per annum (2019:

4.1%]).

Trade and other payables

2020 2019

£000 £000
Capital payables 23 171
Ciher payables - a70
Accruals 111 780
Deferred income 1,525 2.008
Current tax liabilities 350 1,569
Social security and other taxes 318 405
Total trade and other payables 2,327 5.913

Capital payables represent amounts ¢ue under contracts to purchase properties, which were unconditionally exchanged al the year end or for work completed

on investment properties but not paid for at the year end. Deferred inceme principally relates to rents received in advance.
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RAVENSIDE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

14. Share capital

Authorised and issued Allotted and fully paid

2020 2019 2020 2019

Number Number £000 £000

Ordinary shares of £1.00 each 100,000,002 100,000,002 100,000 100,000
100,000,002 100,000,002 100,000 100,000

15. Operating lease arrangements

The Company earns rental income by leasing its investment properties to tenants under non-cancellable operating leases.

At 31 March, the Company had contracted with tenants to receive he follow ng future minimum lease payments:

2020 2019

£000 £000

Not later than one year 7,517 10,158
Later than one year but not more than two years 7,251 8,504
Later than two years but not more than three years 7.151 7.948
Later than three years but not more than four years 6,734 7,810
Later than four years but not more than five years 6,381 7.350
More than five years 26,149 36,741
61,183 78,511

The total of contingent rents recognised as income during the year was £47,000 (2019: £47,000).
16. Parent company

The immediate parent company is Land Securities Portfolio Management Limited.

The ultimate parent company and conlrolling sarty at 31 March 2020 was Land Securities Group PLC, which is registered in England and Wales. This is the
largest parent company of the Group 1o consclidate these financial statements.

Consolidated financial slalements for the year ended 31 March 2020 for Land Securities Group PLG can be obtained from the Company Secretary, at the

registered office of the ultimate parant company, 100 Victoria Street, London, SW1E L. This is tha largest and asmallest Group to Include these accounts in its
conseclidated financial statemeants.

17. Post balance sheet events

Cn 15 July 2020, the Company transferred its shares in LS Retail Warehouse Limited to Securities Portfolio Management Limited.

Cn 28 July 2020, the Company transferred its shares in LS Maidstone Limited to Land Securities SPV's Limited.

In early 2020 the existence of Covid-1% was confirmed in China and has since spread across a number of counfries, resulting in gcvernments taking measures
to limit the spread of the disease. Such measures include restrictions on the movement of people and social distancing and resulted in the temporary closure of
the retail park and leisure park awned by the company.

In the three months since year end to June 2020, yields on retail parks in the UK expanded from 6.25% to 6.75%, per CBRE investment yields respectively at
March 2020 and June 2020. Also, yields on leisure parks in the UK expanded from 5.25% to 6.25% per CBRE investment yields respectively at March 2020 and
Jung 2020,

The impact of Covid-19 on investment property values continues to be actively monitored, and the next valuation perfermed by CERE will be at 3¢ September
2020.
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