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BUCHANAN REAL ESTATEPLC
REVISED STRATEGIC REPORT

This revised strategic reportfor the year ended 31 December 2019 replaces the original strategicreportfortha
year, which had been approved on 23 June 2020.

The strategic report has been prepared as at the date on which the originalstrategic reportwas approved by the
board of directors and not as atthe date oftherevision and accordingly does notdeal with events between those
dates.

Theoriginal strategic reportfailed to comply with the Companies Act 2006 in as much as it did notinclude certain
disclosures required by Companies Actto be included in astrategic report namely the business review, prindpal
risks facing the company andinformationto howthe-directors have had regardto stakeholdersand other matters
when performing their duty under section172.

PRINCIPAL ACTIVITIES AND FUTURE DEVELOPMENTS

The Companyis a 100% subsidiary of BNP Paribas Jersey Trust Corporation Limited in its capacity as Trustee
of UK ShoppingCentre Fund, a unittrust registered in Jersey.

Under the Sale and Purchase Agreement completed-on 31:October 2014, the Company undertook not to take
steps to dissolveforaperiod ofsix years.

The Company's Trustees, BNP Paribas Jersey Trust Corporation Limited and Anley Trustees Limited
unconditionally guarantees the full paymentand all amounts from the Company, including any other obligations
set outin the agreement.

BUSINESS REVIEW

During theyear the Company did not carry out any trading activities, the company has outstanding warrantes
which expires on 31 October 2020.

RISKS AND UNCERTAINTIES

The Directors have assessed the risks facing the company onthelikelihood that the warrants will become
payable and have concludedthatthere are minimal risks, as thereare no expectations of aclaim.

The Directors has also considered the impact of the COVID-19 global pandemic, which has resultedin unprecedented
risks and significantlevels of volatility and reduced asset prices in global equity and bond markets. The Directors
believes that the events may have an impact on the activities of the affiliated undertakings of the Company in
financial year 2020. .

S172 STATEMENT

The Directors continue to have regard to the interests of the Company's Sureties and other stakeholders, when
making decisions. The Directors, acting fairly between members, and actingin goodfaith, considerwhat is mostlikely
to promotethesuccess ofthe Company forits members in the longterm.

The Company has no employees and does not have trading activities.

The Directors continually assessestheriskonthe Companyand its Sureties of the warranties being payable.

RESULTS

The Company is dormant and received no revenue and has notincurred any expenditure during the year. No
material changeis anticipated in the Company'’s activities.

This revised reportwas approvedby the Board on 16 September 2020 and signed onits behalf by:
DocuSigned by:

el Bartran

N Bartram
Director



BUCHANAN REAL ESTATEPLC
REVISED DIRECTORS' REPORT

This revised directors’ report replaces the original directors’ reportfor thatyear, which had been approvedon 23
June 2020.

The directors’ report has been prepared as at the date on which the original directors’ report was approved by
the board of directors and notas at the date of the revision and accordingly does notdeal with events between
those dates.

The original directors’ reportfailed to comply with the Companies Act 2006 as it was prepared in accordance
‘with the small companies regime which benefits from exemptions.

DIVIDENDS

The Directors do notrecommend the payment of adividend.
DIRECTORS
The Directors who served during the year were:

N Bartram

M B White

C Palmer

REGISTERED OFFICE
The Company’s registered office address is 201 Bishopsgate, London EC2M 3BN.

GOING CONCERN

The company will be dormantfor foreseeable future and accounts are prepared on agoingconcern basis

DISCLOSURE OF INFORMATION TO AUDITOR

Thedirectors who held officeatthe date of approval of this directors’report confirmthat, so far as they are each
aware, there is no relevantauditinformation of which the Company’s auditoris unaware; and each director has
taken all the steps that he oughtto have taken as a director to make himself aware of any relevant audit
information and to establish thatthe Company’s auditoris aware of that mformahon

AUDITOR

In accordance with Section 489-of the Companies Act 2006, a resolution forthe re-appointment of KPMG LLP
as auditor ofthe Company is to be proposed atthe forthcoming Annual General Meeting.

This reportwas approved by the Board on 16 September 2020 and signed onits behalf by:

DocuSigned by:

N/)ti Bartrom

B8507A10F23E8446...

Director



BUCHANAN REAL ESTATEPLC
STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE DIRECTORS
REPORT AND THE FINANCIAL STATEMENTS

The directors are responsible for preparing the Directors’ Reportand the fmancial statements in accordance with
applicable law and regulations

Com pany la wrequires the directors to prepare financial statements foreach financialy ear. Under thatlaw they
have elected to prepare the financial statements in accordance with UK accounting standards and applicabk hw
(UK Generally Accepted Accounting Practice), including FRS 102 The Financial Reporting Standard
applicable in the UK andRepublic of Ireland.

Under company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that
period. In preparing these financialstatements, the directors are required to:

¢ selectsuitable accounting policies and thenapply them consistently ,
¢ makejudgements and estimates that are reasonable and prudent,

e state whetherapplicable UK accounting standards have beenfollowed, subject to any material departures
disclosed and explained in the financial statements,

e assess the company ’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concem; and

e use the going concem basis of accounting unless they either intend to liquidate. the company or to cease
operations or ha veno realistic altemative but to doso.

The directors are responsible for keeping adequate accounting records that are sufficient to show.and explamn
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and have genenl
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and
to preventand detect fraudand other iregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial informaton
included on the company’s website. Legislation in the UK goveming the preparation and dissemination of
financial sta tements may differ from legislation in other jurisdictions.

Under section 454 ofthe Companies Act 2006 the directors have the authority to revise the financial statements,
the directors'report and the strategic report if they donotcomply with the Act . Therevised financial statements
must be amended in accordance with the Companies (Revision of Defective Accounts and Reports) Regulatons
2008. These require thatthe revised financial statements show a true and fair view as if they were prepared and
approved by thedirectors as at the date of the original financial statements and accordingly do n ot take account
of events whichhave taken place after the date on which the original financial statements were approved.



BUCHANAN REAL ESTATEPLC
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BUCHANAN REAL ESTATEPLC

Opinion
We have audited the revised financial statements of Buchanan Real Estate Plic ("the Company”)fortheyear

ended 31 December 2019, which comprise the Profitand Loss Account, Balance Sheet, Cashflow Statement
and related notes, including the accounting policiesin note 1.

In our opinion:

s therevised financial statements give atrue and fair view, seen as at the date the original finandal statements
were approved, ofthe state ofthe Company’s affairs as at 31 December 2019 and of its profits and loss for
the period then ended;

s therevised financial statements have been properly prepared in accordancewith UK accountingstandards,
including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland seen as
at the date the originalfinandal statements were approved,;

s therevised financial statements have been preparedin accordancewith the Companies Act 2006 as it has
effect under the Companies (Revision of Defective Accounts and Reports) Regulations 2008 (“the
Regulations”); and

= theoriginalfinancial statements for the year ended 31 December 2019 failed to comply withthe requirements
ofthe Companies Act2006 in the respects identified by the directors in the statementcontainedin note 1to
these revised financial statements.

Basis for opinion

We conducted our auditin accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicablelaw. Our responsibilities are described below. We havefulfilled our ethical responsibilities under,
and are independent ofthe company in accordance with, UK ethical requirements including the FRC Ethical
Standard. We believe that the audit evidence we have obtained is a sufficientand appropriate basis for our
opinion.

Emphasis of matter — revision of financial statements

We draw attention to the disclosures madein note 1 to these revised financial statements concerningthe need
to revise the -original financial statements. The revised financial statements replace the original finandd
statements approved by the directors.on 23 June 2020. They have been prepared under the Companies
(Revision of Defective Accounts and Reports) Regulations 2008 and accordingly do nottake account of events
which havetaken place after the date on which the original financial statements were approved on 23 June 2020.
Our previous reportwas signed onthatdate. We have notperformed a subsequent events review for the period
fromthe date of our previous reportto the date of this report. Our opinionis not modified in respect of this matter.

Going concern

The directors have preparedthefinancial statements on the going concernbasis as they do notintend to
liquidatethe company orto ceaseits operations, and as they have concluded thatthe company's finandal
position means thatthis is realistic. They havealso concluded thatthere are no material uncertainties that
could have castsignificantdoubt overits ability to continue as a goingconcernfor atieast a year from the date
of approval ofthe original finandal statements (“the goingconcern period).

We are required to reportto you ifwe have concluded thatthe use ofthe going concern basis of accountingis
inappropriate orthereis an undisclosed material uncertainty that may castsignificantdoubt over the use ofthat
basis for a period of atleast a year fromthe date of approval ofthe original financial statements. In our
evaluation ofthe directors’ conclusions, we considered theinherentrisks to the company’s business model,
and analysed howthose risks might affectthe company's financial resources or ability to continue operations
over the goingconcern period. We have nothing to reportin these respects.

However, as we cannot predictall future events or conditionsand as subsequent events may resultin
outcomes that are inconsistentwith judgements thatwere reasonable at the time they were made, the absence
of referenceto a material uncertainty in this auditor's reportis notaguarantee that the company will continue
in operation.

Strategic report and directors’ report

The directors areresponsible fortherevised strategic reportand therevised directors’ report. Our opinionon
the financial statements does notcoverthose reports and we do notexpress an auditopinionthereon.

Our responsibility is to read the revised strategic report and the revised directors’ reportand, in doing so,
consider whether, based on our financial statements auditwork, the informationtherein is materially misstated
orinconsistentwith thefinancial statements or our audit knowledge. Based solely on thatwork:

. we havenotidentified material misstatements inthoserevised reports;
. in our opinion theinformation givenin the revised strategic reportand therevised directors' reportfor the
financial yearis consistentwith the revised financial statements.



BUCHANAN REAL ESTATEPLC

. in our opinion thoserevised reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to reportto youif, in our opinion:

e adequate accounting records have notbeen kept, or returns adequate for our audit have notbeen received
from branches notvisited by us; or

¢ the revised financial statements are notin agreement with the accountingrecords and returns; or

e certaindisclosures of directors’ remuneration-specified by law are not made; or

e we havenotreceivedall the informationand explanations we requirefor our audit.

We have nothing to reportin theserespects.

Directors’ responsibilities

As explained morefully in their statement set out on page 5, the directors areresponsible for: the preparation
of the revised financial statements and for being satisfied thatthey give a true and fair view; such internal
control as they determineis necessary to enable the preparation of revised financial statements thatare free
from material misstatement, whether due to fraud or error; assessing the company'’s ability to continueas a
going concern, disclosing, as applicable, matters related to going concern; and usingthe goingconcern basis
of accountingunless they eitherintendto liquidatethe company orto cease operations, or haveno realistic
alternative but to do so.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the revised financial statements as a whole
are free from material misstatement, whether dueto fraud or error, and to issue our opinionin an auditor’s report
Reasonable assurance is a high level -of assurance, but does not guarantee that an audit conducted in
accordancewith ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
fromfraud or error and are considered material if, individually or in aggregate, they couldreasonably be expected
to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilites is provided on the FRC's website at
www frc.org . uk/auditorsresponsibilities .

The audit of revised financial statements also includes the performance of procedures to assess whether the
revisions made by the directors are appropriateand have been properly made:

The purpose of our audit work and to whom we owe our responsibilities

This reportis made solely to the company’s members, as a body,in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 and as required by paragraph 7 of the Regulations. Our audit work has been undertaken
'so that we might-state to the company’s members those matters we .are required to state to them in such an
auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company’s members as a body, for our audit work, for

this report, orfor the opinionswe haveformed. \m
4

Henry Todd (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

KPMG LLP

15 Canada Square

London

E14 5GL

United Kingdom

16 September 2020



BUCHANAN REAL ESTATEPLC

PROFIT AND LOSS ACCOUNT
For the period ended 31 December 2019

The Company has nottraded duringtheyear. During this year orthe precedingfinancial year, the Company
received no income and incurred no expenditure and therefore made neither profitorloss.



BUCHANAN REAL ESTATEPLC

BALANCE SHEET
As at 31 December 2019

Notes
2019 2018
£ £
Capital and reserves
Called up share capital 4 65,000 65,000
Profitand loss account 5 (65,000) (65,000)
Total shareholders’ funds attributable to equity interests - -

The notes on page 12 forman integral partofthese financial statements.

The financial statements were approved and authorised forissue by the Board of Directors on 16 September 2020
and signed on its behalfby:

EN;:'LUS igg::;VM

B5D7A10F23E8446...

N Bartram
Director



BUCHANAN REAL ESTATE PLC
CASHFLOW STATEMENT
For the period ended 31 December 2019

The Company does nothave abank accountand has nottraded during the year. During this yearorthe
preceding financial year, the Company received noincome and incurred no’expenditure and therefore made no
cash transactions.

10



BUCHANAN REAL ESTATEPLC
NOTES TO THE FINANCIAL STATEMENTS

ACCOUNTING POLICIES
Basis of preparation of financial statements

These financial statements were prepared in accordance with UK Accounting Standards induding FRS 102
The Financial Reporting Standard applicablein the UK and Republic of Ireland (*FRS 102°). The functiond
currency of these financial statements is sterling. The company has used the election available in secton
35.9(m) of FRS 102 for dormant companies to retain their existing accounting policies on transition to FRS
102 until such time that there are changes in thetransition balances.

These revised financial statements for the year ended 31 December 2019 replace the original finanda
statements for thatyear, which had been-approved on23 June 2020. Theserevised financial statements are
nowthe statutory financial statements for thatyear.

The financial statements have been prepared as at the date on which the original finandal statements were
approved by the board of directors and not as at the date of the revision and accordingly do not deal with
events between thosedates.

The original finandal statements failed to comply with the Companies Act 2006 due to being prepared in
accordance with the provisions applicable to companies subject to the small companies’ regime where this
was notappropriate. The original financial statements did nothave aseparate strategic and directors report,
or a cashflowstatement and omitted the disclosures required by FRS 102.3 relating to goingconcern. There
was no impactto the Income Statement or Balance Sheet.

Going concern

Thedirectors have consideredthe company’s abilityto continue as a going concern and are satisfied that this
is the case for at least 12 months from signing thesefinancial statements.

COSTS & EMPLOYEES

The Company has no employees. Employees' contracts of employment are with Nuveen Real Estate
Management Limited, a fellow subsidiary and staff costs are disclosed in that Company's financid
statements. These costs will not be recharged to this Company.

The audit fee for the company was £6,500 (2018: £6,500). This was paid by another group company and
will notbe recharged. There were no non-auditfees paid to the auditor (2018: £nil).

DIRECTORS’ REMUNERATION
The Directors ofthe Company were employed and remunerated as Directors and executives of Nuveen Real
Estate Limited and its subsidiaries (“the Group®) in respect of their services to the Group as a whole. The

Directors believe thatitis not practicable to apportion partof their remuneration to their services as Directors
oftheCompany.

SHARE CAPITAL

2019 2018
£ £
Authorised:
65,000 ordinaryshares of£1 each 65,000 65,000
Allotted, called up and fully paid:
65,000 ordinaryshares of£1 each ] 65,000 65,000

11



BUCHANAN REAL ESTATEPLC

RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS.

2019 2018
£ £
Accumulated Iqss&s brought and carried (65,000) (65,000)

forward

PARENT UNDERTAKING

The Company’s immediate parentundertaking and controlling entityis BNP Paribas Jersey Trust Corporation
Limited and Anley Trustees Limited.

POST BALANCE SHEET EVENTS

In view of recent developments in the Covid-19 coronavirus epidemic and the associated economic
uncertainties, Managementbelieves that the events may have a serious impacton the activities ofthe
affiliated undertakings ofthe Company in financialyear 2020. As the situation evolves every day, itis not
yet possible to assess theimpacton the related activities with any degree of certainty. Currently no impact
on goingconcern has been identified and theManagement will continue to closely monitor the potential
impacts on the Company.

12



