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BLUECO LIMITED

| Strategic Report for the 9 months to 31 March 2015

The directors present their strategic report with audited. financial staternents of the Company for the 9 rnonths to 31 March 2015.

RESULTS FOR THE PERIOD

The results are set out in the Income Statement on page 5.

During the 9 months to 31 March 2015 the Company aoopted Financial Reporting Standard 101 ‘Reduced Disclosure Framework’ (FRS 101).
REVIEW OF THE BUSINESS

In October 2014 the Company acquired the beneficial interest in the Bluewater Shopping Centre from Greenhlthe Investment Limited and
commenced operations as a property investment company.

KEY PERFORMANCE INDICATORS

The directors assess the performance of the Company by reference to the valuatlon surplus / deficit upon revaluation of the Company's
investment properties and profit before tax.

CREDITOR PAYMENT POLICY

Land Securities Properties Limited, a fellow group undertaking, manages payments to suppliers for the Land Securities Group. The Company
agrees the terms and conditions under which business transactions with its suppliers are conducted. It is policy that payments to suppliers are =
made in accordance with these terms, provided that the supplier is also complying with all relevant terms and conditions. Trade creditors at 31
March 2015 were equivalent-to 28 days of purchases during the year ended on that date.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risk facing the Company is that poor performa.nce of the investment property might have a material impact on the asset valuation -
and rental income in the financial statements. The Companys performance during the 9 months to 31 March 2015 indicates a satlsfactory
" perfermance of the investment property held.

FINANCIAL RISK MANAGEMENT

The Company is exposed to liquidity risk, credit risk and interest rate risk. Gaven the absence of external borrowmgs in the Company, these
risks are not considered materlal

While the Company has minimal short term liquidity requurements any funding reqmrements could be covered by committed faC|I|t|es held by
other group companies.

* The Company's principal financial assets are trade and other debtors, and‘iherefore the credit risk it faces is primarily aftributable to its trade
debtors. The amounts presented in the Balance Sheet are net of douptful debts. An allowance for impairment is made where there is objective
_evidence that the Company will not be able to.collect ail amounts due according to the original terms of the debtors concerned.

Further discussion of these risks and uncertainties, in the context of the Group as a whole, is provided in the Group’s Annual Report, which does
not form part of this report. .

Registered Office
5 Strand

London

WC2N 5AF.

By order of the Board
L Miller, for and on behalf of LS Company Secretaries Limited,

- Company Secretary
3 December 2015

Registered in England and Wales
Registered number: 03186199
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BLUECO LIMITED

| Directors’ Report for the 9 months to 31 March 2015

The directors present their report with audited financial statements of the Company for the 9 months te 31 March 2015.
PRINCIPAL ACTIVITY | ' '

The Cdmpany 'has continued its business of property investment in the United Kingdom.

DIVIDEND ‘

The directors do not recommend the payment of a final dividend for 9 months to 31 March 2015 (Year to 30 June 2014:'£810,000) in addition to
the dividend in specie of £Nil (Year to 30 June 2014: £67,672,262), creating a total drvidend of £Nil (Year to 30 June 2014: £68,482,262).

GOING CONCERN

The directors believe that preparing the accounts on the going concern basis is appropriate due to the continued financial support of the ultimate
parent company Land Securities Group PLC. The directors have received confirmation that Land Securities Group PLC intends to support the
Company for at least one year after these financial statements are approved by the Board.

POST BALANCE SHEET EVENT

On the 28 September 2015; the company issued an additional 189,999,990 ordmary shares at par to immediate parent company Greenhithe
Holdings Limited.

DIRECTORS

The directors who held office during the 9 months to 31 March 2015 and up to the date of this report unless otherwise stated were:

C MGill . ) ) (resigned 16 January 2015)

D Don-Wauchope . '

Land Securities Management Services Limited (appointed 15 July 2014)

LS Director Limited - . (appointed 15 July 2014)

G B Sherwin (resigned 16 January 2015)

A M De Souza ) _(resigned 16 January 2015) . -
INDEMNITY

The Company has made qualifying third party indemnity provisions for the benefit of the respective directors which were in place throughout the
9 months to 31 March 2015 and which remain in place at the date of this report.

AUDITOR i
Following‘the resignation of KPMG LLP as auditor on 25 November 2015, Ernst & Young LLP were appointed as auditor to the company.

STATEMENT OF DISCLOSURE OF INFORMATION TO AUDITOR
- In the case of each director in office at the date the Directors’ Report is approved, the foIIowing applies:
e sofar as the director is aware, there is no relevant audit information of which the Company’s auditor is unaware; and

« he has taken all the steps that he ought to have taken as a director in order to make himself aware ‘of any relevant audit information and to
- establish that the Company’s auditor is aware of that information..

Registered Office
5 Strand
London
- WC2N 5AF
By order of the Board
L Miller; for and on behalf of LS Company Secretaries Limited,
Company Secretary
3 December 2015
Registered and domiciled in England and Wales o . . .
Registered number: 03196199 . ) s
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BLUECO LIMITED

| Directors’ Responsibilities for the 9 months to 31 March 2015

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for preparing the Strategic. Report and the Directors’ 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 prepared the
financial statements in accordance with Financial Reporting Standard 101 ‘Reduced Disclosure Framework’ (FRS 101). 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 penod In preparing these financial statements, the directgrs are required to:

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

¢ make judgements and accounting estimates that are reasonable and prudent;

« state whether applicable Financial Reporting Standards have been followed, subject to any material departures.disclosed and explained in
the financial statements;-and

« prepare the financial statements on the going concern ba5|s unless itis mappropnate 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 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 Auditor’s Report fo the Members of Blueco Limited for the 9 months to 31 March 2015 |-

We have audited the financial statements of Blueco Limited for the 9 months to 31 March 2015 which comprise the Income Statement, the
Statement of Comprehensive Income, the Balance Sheet, the Statement of Changes in Equity and the related notes 1 to 20. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards (Unlted Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 101 ‘Reduced Disclosure Framework’.

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

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement set out on page 3, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and express an opinion on the
financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to
comply with the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining .evidence about the amounts and disclosures in the financial statements sufficient to give reasonable assurance that
the financial statements are free from material misstatement, whether caused by fraud or error. This includes an assessment of: whether the
accounting policies are appropriate to the company's circumstances and have been consistently applied and adequately disclosed; the
reasonableness of significant’accounting estimates made by the directors; and the overall presentation of the financial statements. In addition,
we read all the financial and non-financial information in the Financial Statements to identify material inconsistencies with the audited financial
statements and to identify any information that is apparently materially incorrect based on, or materially inconsistent with, the knowledge
acquired by us in the course of performing the audit. If we become aware of any apparent material misstatements or inconsistencies we
consider the implications for our report. )

Opinion on. financial statements

" In our opinion the financial statements:
. . . )

« give atrue and fair view of the ‘state of the company's affairs as at 31 March 2015 and of its profit for the period then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

' Opinion on other matter prescribed by the Companies Act 2006

In our opmlon the information given in the Strategic and the Directors’ Report for the financial year for which the financial statements are
prepared is con5|stent with the financial statements.

Matters on whlch we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our opinion:

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

» the financial statements are not in agreement with the accounting records 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

-David Wilson (Senior Statutory Auditor)
For and on behalf of Ernst & Young LLP
Statutory Auditor
London
3 December 2015
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BLUECO LIMITED

| Income Statement for the 9 months to 31 March 2015

9 months to 31

Year to 30
March 2015  June 2014
Notes £'000 £'000
Revenue: Gross property income 4 _ 13,654 694,153
Net rental income 4 10,350 417,553
Property management and administrative expenses 5 - (11,022)
Net deficit on revaluation of investment properties 9 {1,925) -
Operating profit 8,425 406,531
_Interest income 6 3 117
Interest expense 6 (2) (4,266)
Profit before tax , 8,426 402,382
Income tax ] 8 (1) (90,525)
Profit for the financial period attributable to owners of the Parent 8,425 311,857
[ Statement of comprehensive income for the year ended 31 March 2015
9 months to 31 Year to 30
March 2015  June 2014
£'000 £'000
Profit for the financial period attributable to owners of the Parent - 8,425 311,857
Other comprehensive income for the financial period - -
Total compreﬁensivg income for the financial period attributable tcl) owners of the Parent 8,425 ' 311,857
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BLUECO LIMITED

| Balance Sheet as at 31 March 2015 ‘ : | -
31March 30 June 30 June
. 2015 2014 2013
Notes ~ £'000 £'000 £'000
Fixed Assets :
Tangible Assets : .
Investment properties : . ‘9 632,357 - -
Debtors : ) . - - 7,892
632,357 - 7,892
Current assets : ’ .
" Stock: Trading properties N : : 10 - - 273,201
Debtors ’ : 11 687,538 684,126 1,160
Cash at bank and in hand . - ' o 7,988 - 35,187
: 695526 684,126 309,548
Creditors: amounts falling due within one year ’ ' ' . 12 (952,251) (316,919) (193,608)
Net current (liabilities) / assets - ) (256,725) 367,207 1 15,946
. v . -
Net assets ' ‘ 375,632 367,207 123,832
. : ]
Capital and reserves- . : o : .
Called up share capital - 13 60,000 60,000 60,000
. Retained earnings . ‘ . 315,632 307,207 63,832

Total shareholder’s funds i 375,632 367,207 123,832

The financial statements on pages 5 to 14 were approved by the Board of Directors on 3-December 2015 and were signed on its behalf by:

’

For and on behalf of LS Director Limited \/V\ Y
CMGil .
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BLUECO LIMITED

| Statement of changes in equity . ‘ ]
R B Ordinary ' Retained :
’ Notcs ) shares . earnings Total
£'000 “£'000 _£'000
At 1 July 2013 ’ 60,000 63,832 123,832
Profit for the year ended 30 {une 2014 ) . ) - 311,857 311,857
Total comprehensive income for the year ended 30 June 2014 ) o - 311,857 311,857
Transactions with owners: 3 , -
Dividends } 7 - (68,482) . (68,482)
At 30 June 2014 . ' . o "~ 60,000 307,207 367,207
Profit for the 9 months to 31'March 2015 ’ ' ' - 8,425 8,425
Total comprehensive income for the 9 months to 31 March 2015 - 8,425 8,425
At 31 March 2015 . : : . ) 60,000 315,632 375,632 .
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] . BLUECO LIMITED
Notes to the financial statements for the year ended 31 March 2015

| 1. Basis of preparation

These financial statements have been prepared on a going concern basis and in accordance with Financial Reporting Standard 101 ‘Reduced
Disclosure Framework’ (FRS 101). The financial statements are prepared under the historical cost convention modified to include the revaluation
of investment properties. These are the first financial statements of the Company prepared in accordance with FRS1Q1.

The resuits of the Company are included in the consohdated financial statements of Land Securities Group PLC which are available from 5 Strand,
London, WC2N 5AF. .

The accounting policies which follow set out those policies which apply in preparing the financial statements for the year ended 31 March 2015.
The financial statements are prepared in Sterling and are rounded to the nearest thousand pounds (£'000).

The company has transitioned from IFRS to FRS101 for all periods presented. There were no adjustments to the Financial Statements arlsmg on
the adoption of FRS101 and hence no reconciliations of equity and profit or loss have been prepared.

The Company has taken advantage of the following disclosure exemptions under FRS 101:
(a) the:requirements of IFRS 7 ‘Financial Instruments: Disclosures’; 'l
(b) the requirements of paragraphs 91-99 of IFRS 13 ‘Fair Value Measurement’; 1"
(c) the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements’ to present comparéti\)e information in respect of:
i paragraph 79(a)(iv) of IAS 1 ‘Presentation of Financial Statements’;
ii. paragraph 73(e) of IAS 16 'Property, Plant and Equipment’;
iii. paragraph 118(e) of IAS 38 ‘Intangible Assets’;
iv. paragraphs 76 and 79(d) of IAS 40 ‘Investment Property’;
(d) the requirements of paragraphs 10(d), 10(f), 39(c) and 134-136 of IAS 1 ‘Presentation of Financial Statements’; V
(e) the requirements of IAS 7 ‘Statement of Cash Flows’;

(4] the requirements of paragraph 30 and 31 of IAS 8 ‘Accounting Policies, Changes in Accounting Estimates and Errors’;

(9) the requirements in 1AS 24 '‘Related Party Disclosures’Ato disclose related party transactions entered into between two or more members
of a group, provided that any subsidiary which is a party to the transaction is wholly owned by such a member; and

(h) the requirements of paragraphs 134(d)-134(f) and 135(0)-135(e) of IAS 36 .‘Impairment of Assets’. []

‘ 1. The equivalent disclosures are included in the consolidated financial statements of Land Securities Group PLC, in which the entity is cons(;lidated.

| 2. Significant accounting policies

The accounting policies which follow set out those which apply in p'repariﬁg the financial statements for the year ended 31 March 2015.
(a) Segmental reporting 4 -

The Company’s activities cor\sist solely of property investments in the United Kingdom.

(b) Investment properties

Investment properties are those properties, either owned by the Company or where the Company is a lessee under a finance lease, that are held
either to earn rental income or for capital appreciation, or both. In addition, properties held under operating leases are accounted for as investment
properties when the rest of the definition of an investment property is met. In such cases, the operating leases concerned are accounted for as if
they were finance leases..

Investment properties are measured initially at cost, including related transaction costs. After initial recognition at cost, investment properties are
carried at their fair values based on market value determined by professional independent valuers 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 income statement
as a valuation surplus or deficit. Properties are treated as acquired at the point when the Company assumes the significant risks and returns of
ownership and as disposed when these are transferred to the buyer. This generally occurs on unconditional exchange, except where completion
is expected to occur significantly after exchange. Additions to investment properties consist of costs of a capital ‘-nature and, in the case of
investment properties under development, capitalised interest. Certain internal staff and associated costs directly attributable to the management
of major schemes during the construction phase are also capitalised.

When the Company begins to redevelop an existing investment property for continued future use as an investment property, the property remains
an investment property and is accounted for as such. When the Company begins to redevelop an existing 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 at the date of the transfer
with any gain or loss being taken to the income statement. The re-| measured amount becomes the deemed cost at which the property is then
carried in trading properties.

Borrowing costs associated with direct expenditure on properties (both trading and investment) under ‘development or undergoing major
refurbishment are capitalised. The interest capitalised is calculated using the Group's weighted average cost of borrowings after adjusting for
borrowings associated with specific developments. Where borrowings are associated with specific developments, the amount capitalised is the
gross interest incurred on those borrowings less any investment income arising on their temporary investment. Interest is capitalised as from
the commencement of the development work until the date of practical completion. The capitalisation of finance costs is suspended if there are
prolonged periods when development activity is interrupted. Interest is also capitalised on the purchase cost of land or property acquired
specifically for redevelopment in the short-term but only where activities necessary to prepare the asset for redevelopment are in progress.
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) BLUECO LIMITED
Notes to the financial statements for the year ended 31 March 2015

| 2. Significant accounting policies (continued)

(c) Other property, plant and equipment

This category comprises éomputers motor vehicles, furniture, fixtures and fittings and improvements to Company offices. These assets are stated
at cost less accumulated depreciation and are depreciated to their residual value ona stralght-hne basis over their estlmated useful lives of
between two and five years.

The residual values and useful lives of all property, plant and equipment are reviewed, and adjusted if appropriate, at least at each financial year
end.

' (d) Investment iné joint venture
Investments in a joint venture are carried at cést, less any repayment of joint venture capital and provision for impairment in value.
{e) Investment in subsidiary undértaking ‘
Investments in‘ subsidiary undertaking are stated at cost in the Company's balance sheet, less any provision for impairment in v'alue‘
(f) Other investments.

Other investments are available-for-sale financial assets and are held at fair value. Changes to fair value are recorded within other comprehenswe
income.

(g) Trading properties and'long-term development contracts

Trading properties are those properties held for sale or those being developed with a view to sell and are shown at the lower of cost and net
realisable value. Proceeds received on the sale of trading properties are recognised within Revenue.

Revenue on long-term development contracts is recognised according to the stage reached in the contract by reference to the value of work
completed using the percentage of completion method. An appropriate estimate of the profit attributable to work completed is recognised once
the outcome of the contract can be estimated reliably. The gross amount due from customers for contract work is shown as a receivable. The
gross amount due comprises costs incurred plus recognised profits less the sum of recognised losses and progress billings. Where the sum of
recognised losses and progress billings exceeds costs incurred plus recognised profits, the amount is shown as a liability. .

(h) Trade énd 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. 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 original terms of the receivables concerned. If collection is. expected in more than one year, they are classified as non-
current assets.

)

(i) Cash and cash equivalents

Cash and cash equivalents comprises cash balances, deposits held at call with banks and other short-term highly liquid investments with original
maturities of three months or fewer. Bank overdrafts that are repayable on demand and form an integral part of the Company’s cash management
are deducted from cash and cash equivalents for the purpose of the statement of cash flows.

) {(j) Provisions

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

(k) Revenue

Rental income from investment property leased out under an operating-lease is recognised in the income statement on a straight-line basis over
the term of the lease. Lease incentives granted are an integral part of the net consideration for the use of the property and are therefore recognised
. on the same straight-line basis. Service charges and other recoveries are recorded as income in the periods in which they are earned.

When property is let under a finance lease, the Company recognises a receivable at an amount equal to the net investment in the lease at inception
of the lease. Rentals received are accounted for as repayments of principal and finance income as appropriate. Finance income is allocated to
each period during the lease term so as to produce a constant periodic rate of interest on the remaining net investment in the finance lease.
Contingent rents, being lease payments that are not fixed at the inception of a lease, for example turnover rents, are recorded as income in the
periods in which they are earned.

(I) Expenses
Property and contractvexpenditure is expensed as incurred with the exception of expenditure on long-term development contracts (see (g) above).

Rental payments made under an operating lease are recognised in the income statement on a straight-line basis over the term of the lease. Lease
incentives received are an integral part of the net consideration for the use of the property and also recognised on a straight-line basis.

Minimum lease payments payable on finance leases and operating leases accounted for as finance leases under IAS 40 are apportioned between
finance expense and reduction of the outstanding liability. Finance expense is allocated to each period during the lease term so as to produce a
constant periodic rate of interest on the remaining liability. Contingent rents (as defi ned in (k) above) are charged as an expense in the periods
in which they are incurred. . .

Page 9 )



0} 9bey

'bged uaym pasiubodal ale SpusSpIAIp WiBlY| “sispjoyaseys s.Auedwo) ay) Aq panoidde ale spuapiaIp sy} yoiym
ur pouad ayj ul sjuswaje)s [edueuly s Auedwod ayy w Ayjiqel| e se pasiubooal ale siapjoyaleys sAuedwo?) ay) 0) SUORNGUISIP PuapiAIp jeuld

spuapialq (b)

‘sasea) Bunesado uiyim umoys S| JuswWald pue| 3y} ‘asea| AdueUl B SB PalISSEe|d S| asea) Auadoid e ;6 JUETTIETE] sﬁugpund 3y} Ajuo a1aypp "uInjal

40 9jeJ JIpouad JUBISUOD B SJOBJJB) YOIYM 'XB) 310§3q pPouiS JusW)SaAul Jau ay} Buisn ases| au) jo uud) ay) 1aA0 pasiubooal s) awoou| asea)
B . _ ‘ X .

"9W0dUI S0ueUY pausesun se pasiubooal s| ajqeAadal ay) Jo anjea Juasald ay) pue sjqeAiadal ssolf ay) usamiaq dUIBYIP 8Y | "9|qeAIadas

e se pasiubooal s| sjuswAed sses| wnunuuu ay) Jo anjea juasard ay} ‘9SE3| SoUBUY B JSPUN N0 PISed| dle S}JasSe uaym — ases| adueuld (Il

"Jasys 20uE|Eq Y} Ut saipadosd Juawysaaul ul papnpoul ale sases| bujelado Japun SJuBUB) 0} }nO pases] saiuadosd — asea) Guesad (i
10SS3] 3y st Auedwod)

' ‘an|eA Jiey J1ay) 1e
palies Ajpuanbasqns ase sases| aoueuly Japun pasnboe saipadoid Juawisaaul Y ‘pouad Yoea 10y AJIGe! aY) J0 due|eq Buiulewsas ayj uo Jsaiaul
0 9jel o1polad-ueisuod e aonpoid 0} se 0s pouad aseaj 3y} JOAC Juawa)els awodul sy} 0} pabieyd ase sabieyd aoueuy ay ) sbuimollog uaund
-Uou pue.jualnd ul papn|dul aJe 'sabieyd adoueuly Jo jau ‘suopnebiiqo |eyuas Buipuodsaliod ay Buipueisino aduejeq aduBul dY) UO 3jes JUBISUOD
e analyoe o) se os sabieyo soueuly pue Aljiqel| ay) usamyaq pajeoo)e si juswied asea| yoe3 ‘sjuswied asea] wnwiuiw 3y} Jo anjea Juasaid ayy
pue Apadoid 3y; Jo anjea J1e} 8y} JO JOMO] 3Y) JB 3SEa| BY) JO JUBLISDUSLUWOD 3y) JB saiuadold Juawisasul ulypm pasieded aie sases) adueuld

_'S3SE3| S0UBUI SB PaYISSE|D aJ dIYSISUMO JO SPIEMS) puB SHSII 3y) ||e Ajlenueisgns sey Auedwoo 3y} a19ym S)asse Jo SIsed| — asea| adueuid (It

-asB9)] 8y} J0 pouad ay JaA0 siseq aul-lyBIENS B UO JUBLISIEIS SWODUl dY)
0} pabieyo aze (Jossa| ay) wo;; paniaoal saAuuaoun Aue jo 1au) sasea] Bunesado Japun apew ‘sjuawhedasd Buipnpur ‘sjuswied ‘sases| bujesado
se payisse|d ase '10ssa] ay) ‘Aped Jayjoue Aq pauielal ale diysIaumo Jo spiemal pue sysu ||e Ajjeljueisgns yoiym u) sases| — asea| bunesadQ (1

EENYE] e-q; St /fuediuog

Juawabuese ue ul payads Aoldxa Jou st JYBL JBYY J1 USAS ‘s}asSE 10 Jasse ay) asn 0) Jybu e sheauod
wawsabuele ayj Jo $}OSSE 10 }osse 9 y10ads e Jo asn ay} uo Juapuadap S Juawabuelie ay) JO JUBWIYINS J18UIBYM 10} PaSsasse §| Juawsbuelse
3y -ajep uondsout ay) je Juswabue.e ay} Jo SOUBISGNS BU} UO PISE] S| 9SB3)| B (SUIBJU0D J0) S Juswabuelre Ue Jayjaym Jo UoeUILLBIep UL

sasea] (d)

"ainyny 3|qeaasalo)
3y} Ut 3SI3N3) JOU [IIM Aay) jey) Jusixa ay) o} ssueIpisgns Ul s;uauuse/\un o} Bunejas (1) pue woid ajgexe) Jou Bununodoe Jayyau Joaye jey)
‘UOHBUIQUIOD SSBUISN] B UO UBY) Jaylo 'saiijiqel Jo s1asse jo uoniubooas [eiul ay) uo Buisue (1) seoussayip Azeiodws) 10y apeW SI uoisiAcid ON

‘pajnss si .(uuqeu ay} 4o pasijeal si ;asse ay}
uaqM Ajdde o) pajoadxa ale pue ajep 6uipodal ayy Aq pajoeus A|aAijuelsqns Jo pajoeuUa U3 aneY ey} sajel xe} Buisn pauiwualap si xe} paliagag
'sasodind uonexe) 10j pasn sjunowe ay) pue sasodind Buiuodas |eioueul 104 SaljIqe! pue Ss}asse Jo sjunowe Bulliied ay) uaamiaqg SadualayIp
Aseiodwiay uo poyjaw Ayjigel| 19ays aouejeq ay) Buisn jny ui papiocid si Xe} pauiayag "sieak snoiaaid jo joadsal ul Juswisnipe Aue pue pouad
ay) Joj awosul 3|gexe)} ay} uo jqeled xe) au) S| Xe} JUsaLN) "Xe}'Paliajap. pue Juaund sasudwod pouad ay) 10j sso] Jo Jjoid 3y} uo xe) SwodU|

uonexe) awosuy) (o)

'SISeq S|ENIDOOB UB UO JOj PAUNOIJE SI }SaIdU|

1sasay] (u)

‘pastubooas uasq pey sso) 1ueuu|eduu| ou JI ‘uonerdaidap ajqedijdde jo

J8U ‘paulLLIdlap udaq aney p|n0M ey} JUNoWe al} paadXa JoU. SAOP |ESIAAAI 3Y) Jaye junowe Buifiies s,)asse ay) jey) Juajxa ayj o} Ajuo pasianal

SI $50] juduuiedw) Uy JUNOWE B|GEBISA0DS) au; BUILLIDJSP 0} PISN SBJBWINSS AU} Ul aSueuo B U3aq Ssey 218y} Jl pasianal si sso| juauuedw uy

— " qosse ay) 0} oy1oads sysu 3y} pue Aauow 1O aNjeA auni} 8y} JO SJUBISSISSE J1a%eW

Jua1IND S)03)ja1 ey} ajed JUNodsIp xe}-aid e Buisn paunoosip ‘Jasse ay) Woly paauap 3q 0) pajoadxa SMo)) YSED ainjny ay) JO anjea yuasaid jau

Ay} Se pauIULIBISP S| 3SN Ul AN|BA BY] "ISN Ul ANJBA S} PUE ||3S O} S}S0D SSI| AN|EA Jiey S JO Jajealb ay) s| }9SSE Ue JO JUNOWE B|qeJan0dal 8y L

"1unowe 3|qeJBA0D3) S} SPIOX }3SSE UE JO Junowe BulAiied ay) Jaasuaym Juauiale)ls awodul 3y} ul pasiubodal si sso| jJuauuiedw uy '(M0|éq

935) pajewisa S| JUNowe 3|qelan00al S,19SSE 3y} ‘SSIXa Uoledipul yons Aue j| jusuuredwl Jo UonESIPUI AUB SI 819y} JaYIayM 3UILLIR)BP O} SEP
Buipodal yoea je pamainal aze ‘(anoge (q) 9as) saipadoid Juswisaaul UeY) JBYJ0 ‘s}asse |eloueuy-uou s Auedwos auy) Jo sjunowe 75u!Aueo 8yl

* Juauutedw) (w)

L ‘ _ . {panuiuo3) saidljod Buiyunosae juesyiubig 'z]

S10Z Y24l LE papua Jeak ay) Jo; SjuUBWIBJE)S [BIDUBUL 3} O} SAJON
Q3LINIM 023an1g



) BLUECO LIMITED
Notes to the financial statements for the year ended 31 March 2015

|T$. Critical accounting jddgements and key estimations of uncertainty

The Company’s significant accounting policies are stated in note 2 above. Not all of these significant accounting policies require management to
make difficult, subjective or complex judgements or estimates. The following is intended to provide an understanding of the policies that
management consider critical because of the level of complexity, judgement or estimation involved in their application and their impact on the
consolidated financial statements. These judgements involve assumptions or estimates in respect of future events. Actual results may differ from

these estimates.

(a) Investment property valuation

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

The valuation of the Company’s property portfolio 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
portfolio are subject to a degree of uncertainty and are made on the basis of assumptions which may not prove to be accurate, particularly in

periods of volatility or low transaction flow in the property market.

The investment property valuation contains a number of assumptions upon which CBRE LLP has based its valuation of the Company’s properties

as at 31 March 2015. The assumptions on which the valuations have be
tenancy details for the properties, ground conditions at the properties,

en based include, but are not limited to, matters such as the tenure and
the structural condition of the properties, prevailing market yields and

comparable market transactions. These assumptions are market standard and accord with the RICS Valuation Standards. However, if any
assumptions 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.

(b) Trade and other receivables

The Company is required to judge when there is sufficient objective evidence to require the impairment of individual trade receivables. It does
this on the basis of the age of the relevant receivables, external evidence of the credit status of the counterparty and the status of any disputed

amounts.

[ 4. Revenue

Rental income (excluding adjustment for lease incentives).
Adjustment for lease incentives

Rental income

Trading property sales proceeds
Service charge income

Other property related income

Gross property income
Other direct property or contract expenditure

- Trading stock cost of sales

Net rental income

9 months to 31 Year to 30
March 2015 June 2014
£'000 £'000
10,719 25,795
898 -
11,617 25,795
- 668,358
1,932 -
105 -
13,654 694,153
(3,304) -
- (276,600)

417,553

10,350

Other direct property or contract expenditure are costs incurred in the direct maintenance and upkeep of investment properties. Void costs,

which include costs relating to empty properties pending redevelopment

schemes which are not proceeded with, and costs in respect of housekeepers and outside staff directly responsible for property

also included.

and refurbishment, costs of investigating potential development
services, are

5. Property management and administrative expenses

Property management and administrative expenses consist 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 explained in note (a) below. No staff costs or overheads are capitalised.

(a) Management services

The Com-pany had no employees during the 9 months to 31 March 2015

(Year to 30 June 2014: None). Management services were provided to

the Company throughout the 9 months to 31 March 2915 by Land Securities Properties Limited, which is a Group undertaking, and amount to

£Nil (Year to 30 June 2014: £Nil)
(b) Directors’ remuneration

The directors of the Company received no emoluments for the 9 months

to 31 March 2015 from Land Securities Properties Limited for their

services to the Company. The amounts allocated to services for this Company for the 9 months to 31 March 2015 were £Nil (Year to 30 June

2014: ENil).

(c) Auditor remuneration

The Group auditor’s remuneration is borne by Land Securities Properties Limited. The propdrtion of the remuneration for the 9 months to 31
March 2015 which relates to the Company amounts to £17,000 (Year to 30 June 2014: £17,000). The auditor received no remuneration for non-
audit services provided to the Company during the 9 months to 31 March 2015 (Year to 30 June 2014: £Nil).
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BLUECO LIMITED
* Notes to the financial statements for the year ended 31 March 2015

[ 6. Net interest income / (expense)

- 9 months to 31 Year to 30
March 2015 June 2014

£'000 £'000
Interest expense.
Bank borrowings ’ . : - . (2,036)
Other interest payable . . : {2) (2,230)
Total interest expense ) ’ . {2) - (4,266)
Interest income
Other interest receivable 3 117
Total interest income 3 117
~
Net interest income / (expense) 1 (4,149)
7. Dividends
9 months to 9 months to
31 March Year to 30 31 March Year to 30
2015 ° June 2014 2015 June 2014
£ per share £ pershare . £'000 £'000
Ordinary . ' ' - 1.14 - 68,482
i - 1.14 - 68,482
[ 8. Income tax
31 March 30 June
- 2015 2014
£'000 £'000
Current tax . .
Income tax on profit for the period : 1 90,536
Adjustment in respect of prior years . ) - (11)
Total income tax charge in the income statement . : _ 1 90,525
Factors affecting the tax charge for the period
The tax for the period is lower (2014: lower than) than the standard rate of corporation tax in the UK of 21%
(2014: 22.5%). The differences are explained below: ,
Profit-before tax : 8,426 402,382
Profit before tax multiplied by the rate of corporatlon tax in the UK of 21% (2014 22. 5%) . 1,769 90,536
Effects of: :
Adjustments in respect of prior periods - (11)
Exempt property rental profits in the period ended 31 March 2015 / 30 June 2014 (1,364)
Exempt property revaluation gains in the period ended 31 March 2015 / 30 June 2014 . (404) -
Total income tax charge in the income statement (as above) 1 90,525

Land Securities Group PLC is a Reéal Estate Investment Trust (REIT). As a result the Company does not pay UK corporation tax on the profits
and gains from qualifying rental ‘business in the UK provided it meets certain conditions. Non-qualifying profits and gains of the Company
continue to be subject to corporation tax as normal.

9. Investment properties

£'000
Additions : ' 634,282
Deficit on revaluation of investment properties ' (1,925)
Net book value at 31 March 2015 . ' : v - 632,357

On 3 October 2015, the Company acquired a 30% share in the B|uewater Centre for a fair value consideration of £634 155, 300 from Group
company, Greenhithe Investments Limited.

The historical cost of the investment properties is £634,282,438 (30 June 2014: £Nil). The difference between the carrying amount and historical
cost is £1,925,250. The valuations are prepared by CBRE LLP, independent valuers in accordance with, RICS valuation standards.

The above investment properties act as security against listed debt recognised within a fellow Land Securities Group PLC subsidiary.
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BLUECO LIMITED
Notes to the fnanctal statements for the year ended 31 March 2015

| 10. Trading properties and long-term development contracts

A ;1 March 30 June

2015 .2014
£'000 £'000
Opening net book value - 273,201
Capital expenditure - 3,052
Disposals - (276,253)
At 31 March /30 June - z
| 11. Trade and other receivables
31March 30 June
2015 2014
£'000 £'000
Trade receivables 2,824 - -
Less: allowance for doubtful accounts , (304) -
Net trade receivables \ 2,520 . -
Other receivables : 813 -
Prepayments and accrued income 2,078 -
Social security and other taxes - 792
Loans to Group undertakings 682,127 683,334
Total current trade and other receivables 687,538 684,126
~The unsecured loan to the Group undertaking was interest free, repayable on demand with no fixed repayment date.
[ 12. Trade and other payables
31 March 30 June
2015 . 2014
£000 - £'000
Trade.payables 150 -
Capital payables 132 -
Other payables 191 -
Accruals and deferred income 8,061 - 169
Current tax liabilities 689 788
- Social security and other taxes 994 -
Loans from Group undertakings 942,034 -. 315,962
Total current trade and other payables

952,251 316,919

The unsecured loan from the Group undertaking is interest free, repayable on demand with no fixed repayment date.

Capital payables represent amounts due under contracts to purchase properties, which were unconditionally exchanged at the year end, and for
work completed on investment properties but not paid for at the year end. Deferred income principally relates to rents received in advance.

' [13. Ordinary share capital

Ordinary shares’ of £1.00 each

Issued’ Allotted and fully paid

31 March 30 June 31 March 30 June
2015 2014 2015 2014
. Number Number £'000 £'000

60,000,010 60,000,010 60,000 60,000.

[ 14. Post balance sheet event

On the 28 September 2015, the company issued an addmonal 189,999,990 ordinary shares at par to |mmed|ate parent company Greenhlthe

Holdings lelted

[ 15. Contingencies

The Company has contingent liabilities in respect of legal claims, guarantees, and werranties arising.in the ordinary course of business. Itis not
anticipated that any material liabilities will arise from the contingent liabilities. .

[ 16. Cash flow statement exemption

The Company is a wholly owned subsidiary of Land Securities Group PLC which prepares a consolidated cash flow statement The Company
has therefore elected to make use of the exemption provided in FRS 101 not to produce its own cash flow statement.

(
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i . BLUECO LIMITED
Notes to the financial statements for the year ended 31 March 2015

\

- | 17. Related party transactions

The Company is a wholly owned substdlary of Land Securities Group PLC and has taken advantage of the exemptlon provided in FRS 101 not
to make disclosure of transactions with other entities that are part of the Group. . .

[ 18. Operating lease arrangements

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

At the balance sheet date, the Company had contracted with tenants to receive the following future minimum lease payments:

31 March 30 June
2015 2014
£'000 £000 -
Operating leases which expire: " - : .
Not later than one year : : 7,989 -
Later than one year but not more than five years ' : . 27,749 -
More than five years ) . . 29,944 -
J . . 65,682 -

| 19. Parent company

The immediate parent company is Greenhithe Holdings Limited, a Company registered in Jersey.

The ultimate parent company and controlling party.at 31 March 2015 was Land Securities Group PLC, which is registered in England and

Wales. This is the largest parent company of the Group to consolidate these financial statements. .
Consolidated financial statements for the year ended 31 March 2015 for Land Securities Group PLC can be obtained from the Company
Secretary, 5 Strand, London WC2N 5AF. This is the largest and smallest group to include these accounts in its consolidated financial
statements.

[ 20. Going concern

The directors believe that preparing the accounts on the going concern basis is appropriate due to the continued financial support of the ultimate
parent company Land Securities Group PLC. The directors have received confirmation that Land Securities Group PLC intends to suppon the
Company for at least one year after these financial statements are approved by the Board
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