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LAND SECURITIES SPV'S LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The directors of Land Securities SPY's Limited (the 'Company'} present their report and the audited financial statements for the year ended 31 March 2021.
Directors® responsibilities statement

The directors are responsible for preparing the Directors' Report and the audited financial staternents 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 statemenis in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including
Financial Reporting Standard 101 ‘Reduced Disclosure Framework’. Under company law the directors must not approve the audited financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing these audited
financial statements, the directers are required to:

select suitable accounting policies and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and explained in the financial statements;
prepare the audited financial statements on the going concern basis unless it is inappropriate to presume that the Company will conlinue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company's transactions and disclose with reasonable
accuracy at any time the financial position of the Company and to enable them to ensure that the audited financial statemenis comply with the Companies Act 2006. They
are also responsible for safeguarding the assels of the Company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Going concern

The Directors have determined that preparing the financial statements on the going concern basis is appropriate due to the continued financial support of the ultimate
parent company, Land Securities Group PLC. The Directors’ going concern assessment covers the period to 31 December 2022 and confirmaticn has been received that
Land Securities Greup PLC will support the Company until at least this dale. It is undersicod that this support will remain in place until revoked and there is no
expectation this will occur in the foreseeable future. The Company's ability to meet its future liabilities is therefore dependent on the financial perfermance, positien and
liquidity of the Group as a whole. At a Group level, considerations included potential risks and uncertainties in the business, credit, market, property valuation and liquidity
risks, including the availability and repayment profile of bank facilities, as well as forecast covenant compliance. Folloewing the deterioration in cash collections over the
year ended 31 March 2021 as a result of Covid-19, further stress testing has been carried out to ensure the Group has sufficient cash resources to continue in operation
for the pariod 1o 31 Decemaer 2022, This stress testing modelled a scenario with materially reduced levels of cash receipts over the next 12 months. Based on these
censideralions, wyelher wilh available markel informalion and the Qireclors’ knowledge and experience of the Company, the Direslors conlinue o adopl the going
concern basis in preparing the financial statemants for the year ended 31 March 2021,

Principal activity, review of the business and future developments

The Company has continued its business of investment holding in the United Kingdom. No changes in the Company’s principal activity are anticipated in the foreseeable
future.

Results for the year and dividend

The results for the year are sel out in the Statement of Comprehensive Income on page 6.

The directors do not recommend the payment of a dividend for the year ended 31 March 2021 (2020: £Nil}.
Directors

The directors who held office during the year and up to the date of this repaort were:

Land Securities Management Services Limited

LS Director Limited
E Miles
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LAND SECURITIES SPV'S LIMITED

DIRECTORS® REPORT {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Events after the end of the reporting period

Subsequent to year end, the Compary acquired 100% of the shares in the following companies:

Name Class of shares Holding percentage Principal country of Nature of Business
incorporation

Wallace City Lid £1 Ordinary shares 100% England Dormant

Land Securities Investment £1 Ordinary shares 100% England Dormant

Trust Ltd

All subsidiary undertakings are registered at 100 Victoria Street, London, SW1E SJL

Indemnity

The Company has made quallfylng trird party indemnity previsions for the benefit of the respective directars which were In place throughout the year aad which remain In
place at the date ¢f this report.

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

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

Statement of disclosure of information to auditor

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

s0 far as the director is aware, there 1s no relevant audit information of which the Company's auditor is unaware, and

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

Registered Office
100 Victoria Street
London
SWIE 5JL
This repert was approved by the Board and signed on its behalf.

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

Date: 9 December 2021

Registered and domiciled in England and Wales
Registered number: 04365195
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LAND SECURITIES SPV'S LIMITED

Opinion

We have audited the financial statemeants of Land Securities SPY's Limited {the 'Company’) for the year ended 31 March 2021 which comprise the Balance Sheet, the
Statement of Comprehensive Income, the Stalernent of Changes in Equily and the related notes 1 to 10, including a summary of significant accounting palicies. The
financial reporting framewark that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 101 ‘Reduced
Disclosure Framework’.

In our opinion, the financial statements:

give a true and fair view of the state of the Company's affairs as at 31 March 2021 and of its loss for the year then ended;
have been properly prepared in sccordance with United Kingdom 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 repert 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.

Conclusions relating to geing concern

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

Based on the work we have performed, we have nct identified any material uncertainties relating to events or conditions that, individually or collectively, may cast
significant doubt on the Company’s aaility to continug as a going concern through the period 1o 31 December 2022,

Qur responsibilities and the responsibilities of the directors with respect to geing concern are described in the relevant sections of this repert. However, because not all
future events or conditions can be predicted, this statement is not a guarantee as to the Company's ability tc continue as a going concern.

Other information

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

Qur opinion en the financial statements does nol cover the other informalion and, except to the extent otherwise explicilly slaled in this report, we do not express any
form of assurance conclusicn thereon.

Our responsibility is to read the othe- information and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained in the course of the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the ‘inancial statements themselves. If, based on the work we have performed,
we cunclude Lhal there is a walerial misslatement of the olher infenmation, we are required L eport thal lacl,

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

the information given in the directors’ report for the financial year for which the financial statements are srepared is consistent with the financial statements; and
the directors’ report has been prepared in accordance with applicable legal requirements.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LAND SECURITIES SPV'S 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; or

the directors were not entitied to take advantage of the small companies exemptions in preparing the directors' report and from the requirement to prepare a
strategic report.

Responsihilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 1, the directors are respoensible for the preparation of the financial statements and for
being satisfied that 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 concemn, disclosing, as applicable, matters
related to geing concern and using the going concern basis of acceunting unless the directors either intend to liquidate the Company or to cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstaterment, 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 delect a material misstatemant when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the econamic decisions of users taken on the basis of these financial statements.

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

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

Our approach was as follows:

We cbtained an understanding of the legal and regulatory framewarks that are applicable to the Company and determined that the most
significant which are directly relevant to specific assertions in the financial statements are those that relate to the reporting framework {FRS 101 and the
Companies Act 2006) and the relevant tzx regulations in the United Kingdom.

We understoad how the Cempany is complying with those frameworks through enquiry with the Company and by identifying the

Company's policies and procedures regarding compliance with laws and regulaticns. We also identified those members of the  Company who have the primary
responsibility for ensuring compliance with laws and regulations, and for reportng any known instances of non-compliance to those charged with governance.

We assessed the susceptibility of the Company’s financial statements to material misstatement, including how fraud might occur by reviewing the Land Securities
Group risk register and through enquiry with the Company's Management during the planning and execution phases of the audit. Where the risk was considered to
be highar we performed audit procedurses to address each identifiad fraud risk, spacifically tha risk over impairment of investment in subsidiary undartakings.

Based on this understanding we designed our audit procedures to identify nen-compliance with such laws and regulations. Qur
procedures involved:

Enquiry of Management, and when appropriate, those charged with governance of the Company regarding their knowledge of
any non-compliance or potential non-compliance with laws and regulations that could affect the financial  statements;

Reading minutes of meetings of those charged with governance;

o

@

Ohtaining and rzading ccrrespondence from legal and regulatory bodies, including HMRC; and
Joarnal entry testing, with a focus on manual journals and journals indicating large or unusual transactions based on our
understanding the business.
In additien, we completed procedures 1o conclude on the compliance of the disclosures in the linancial slatements with all applicable
reporting requirements.

A further description of our responsib lities for the audit of the financial statements is ocated on the Financial Reporting Council's website
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LAND SECURITIES SPV'S LIMITED {CONTINUED)

at https:/fwww frc.org.uk/auditorsrespensibilities. This descriptien ‘orms 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 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 ne other purpose. To the
fullest extent permitted by law, we do nct 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 Johnsan (Senior statutory auditor)

For and on behalf of
Ernst & Young LLP, Statutory Auditor

London

Date: 10 December 2021
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LAND SECURITIES SPV'S LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2021

2021 2020

Notes £000 £000

Loss on dispesal of subsidiaries |3 {10} -
Impairment of investment in subsidiary 4 (3} -
Operating {loss}/profit {13) -
Taxation -
{Loss)/profit and total comprehensive {loss)income for the financial year {13} -

There were no recognised gains or losses for 2021 or 2020 other than those included in the statement of comprehensive income.
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LAND SECURITIES SPV'S LIMITED
REGISTERED NUMBER: 04365195

BALANCE SHEET
AS AT 31 MARCH 2021

2021 2020
Notes £000 £000
Non-current assets
Investment in subsidiary undertakings 5 36,713 262
36,713 262
Current assets
Amounis due from Group undertakings 6 - 11,155
- 11,155
Current liabilities
Amounts owed to Group undertakings 7 (25,308) -
Net assets 11,404 11417
Capital and reserves
Share capital 8 - -
Retained earnings 11,404 11.417
Total equity 11,404 11,417

The financial statements on pages 6 o 14 were approved by the Board of Directors and were signed on its behalf by:

J Fountain, for and on behalf of LS Director Limited

Data: 9 Decomber 2021
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At 1 April 2019

Tatal comprehensive income for the financial ysar

At 31 March 2020

Total comprehensive loss for the financial year

At 31 March 2021

LAND SECURITIES SPV'S LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

Share capital Retained earnings Total equity
£000 £000 £000
- 11,417 11,417
- 11,417 11,417
- (13} {13}
. 11,404 11,404
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LAND SECURITIES SPV'S LIMITED

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

1. Accounting policies
1.1  Basis of preparation

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

Land Securities SPV's Limited (the ‘Company’} is a private company limited by shares and is incorporated, domiciled and registered in England and Wales (Registered
number: 04365195). The nature of the Company’s operaticns is set out in the Directors' Report on page 1. The results of the Company are included in the consolidated
financial statements of Land Securities Group PLC which are available from the Company's registered office at 100 Victoria Street, London, SW1E 5JL.

The accounting policies which follow set oul those policies which apply in preparing the financial statements for the year ended 31 March 2021. The financial statements
are prepared in Pounds Sterling (£) and are rounded to the nearest thousand pounds (E000).

1.2  Group accounts

The financial statements present information about the Company as an individual undertaking and noct 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 2006 as it is a subsidiary of Land Securities Group PLC, a Company incorporated in
England and Wales whose consolidated financial statements are publicly avallable.

1.3  Financial reporting standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:
. the requ rements of IFRS 7 Financial Instruments: Disclosures
the requ rements of paragraphs 91-99 of IFRS 13 Fair Value Measurement
the requ rement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present comparative infarmation in respect of:
- paragraph 79{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 73d) of IAS 40 Investment Property; and
the requ rements of paragraphs 10{c}, 10{f}, 16, 38A, 38B, 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 ol 1AS 8 Accounting Pulicies, Changes in Accounting Estimales and Errors
the requirements in |AS 24 Related Party Disclosures to disclose related parly transactions 2niered into between two or mare members of a group, provided
that any subsidiary which is a parly to 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 & 1AS 36 are included in the consolidated financial statements of Land Secuwrities Group PLC, in which the entity is
consolidated.

1.4 Investment in subsidiary undertakings
Investments in subsidiary undertakings are stated at cost in the Company's Balance Sheet, less any provisicon for impairment in valuzs.
1.5  Provisions

A provision is recognised in the Balance Shest when the Company bhas a constructive or legal obligation as a result of a past event and it is prebakble that an eutflow 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.

1.6  Going concern

The Directors have determined that preparing the financial statements on the going concern basis is appropriale due to the centinued financial support of the ultimate
parent company, Land Securities Group PLC. The Direclers’ going concern assessment covers the period to 31 December 2022 and cenfirmaticn has been received that
Land Securities Group PLC will support the Company until at least this date. It is understood that this support will remain in place until revoked and there is no
expectation this will occur in the foreseeable future. The Company's ability to mest its future liabilities is therefore dependent on the financial performance, paosition and
liquidity of the Group as a whole. At a Group level, considerations included potential risks and uncertainties in the business, credit, market, property valuation and liquidity
risks, including the availability and repayment profile of bank facilities, as well as forecast covenant compliance. Following the deterioration in cash collections over the
year ended 31 March 2021 as a result of Covid-19, further stress tesling has been carried out to ensure the Group has sufficient cash resources to continue in operation
for the pariod to 31 Decemaer 2022, This stress testing modelled a scenario with materially reduced levels of cash receipts over the next 12 months. Based on these
considerations, together with available market information and the Directors’ knowledge and experience of the Company, the Directors continue 1o adopt the going
concern basis in preparing the financial statemants for the year ended 31 March 2021,
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LAND SECURITIES SPV'S LIMITED

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

1. Accounting policies (continued)

1.7  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.

1.8  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 al amorlised 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 inlerest method.
Amounts dug from Group undertakings
Amounts due from Group undertakings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recogniticn, amounts due from Group
undertakings are stated at amortised cost and, where relevant, adjusted for the time value of meoney. 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 collection is expected in more than one year, the balance is presented within nan-current assets.

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

1.9 Dividends

Final divdend disiributions to the Company’s shareholders are recognised as a liability in the Company’s financial statements in the period in which the dividends are
approved hy 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 interprétations which became effective in the year. There have been no new accounting standards, amendments or
interpretations during the year that have a material impact on the financial statements of the Company.

Amendments to accounting standards

A number of new standards, amendments to standards and interpretations have been issued but are not yet effective for the Company nene of which are expected to
have a material impact on the financial statements of the Company.
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LAND SECURITIES SPV'S LIMITED

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

3. Significant accounting judgements and estimates
The Company's significant accounting policies are stated in note 1 abave. Not all of these significant accounting policies require management to make difficult, subjective
or complex judgements or estimates. The following is intended -0 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 financial statements. These estimates involve assumptions or judgements in
respect of future events. Actual results may differ from these estimates.
Estimates
Amounts due from Group undertakings
The Company is required to judge when there is sufficient objective evidence 1o require the impairment of amounts due from Group undertakings. It does this by
assessing on a forward-looking basis, the expecled credit losses associated with its amounis due from Group undertakings. A provision for impairment is made for the
lifetime expected credit losses on initial recognition of the amounts due. In determining the expected credit losses, the Company takes into account any future
expectations of likely default events based on the level ¢f capitalisation of the counterparty, which is a fellow subsidiary undertaking of Land Securities Group PLC.
Impairment of investment in subsidiary undertakings
The Company is required to judge when there is sufficient objeclive 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 provisian for impairment is made if the net asset value of the subsidiary undertaking is
lower than the carrying amcunt of the investment recordad by the Company,

4, Management and administrative expenses
{a) Management services

The Company had no employees during the year {2020: None). Management services were provided to the Company throughout the year by Land Securities
Properties Limited, a fellow group undertaking, charges for which amount to £Nil (2020: £Nil).

{b) Directors’ remuneraticn

The Group's direclors’ emoluments are borne by Land Securilies Properties Limited. The directors of the Company received no emoluments from Land
Securities Properties Limited for their services to the Company (2020: £Nil).

{c) Auditor remuneration

The Group auditor's remuneration is borne by Land Securities Properties Limited. The propertion of the remuneration which relates to the Company amounts to
£2,630 (2020: £1,700). No non-audit services were provided to the Company during the year (2020: None).

(d) Provision for impairment value

Impairment of £3,000 (2020: £Nil} in respect of investment in subsidiary undertakings has been recognised in the Statement of Comprehensive Income for the
year. The fair value of the subsidiary undertaking's net assets has decreased during the year. See note 5 for further details.
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LAND SECURITIES SPV'S LIMITED

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

Investment it subsidiary undertakings

2021 2020

£000 £000
At the beginning of the year 262 262
Acquisitions 36,464 -
Disposals {110) -
Impairmet charge {3} -
At 31 March 36,713 262

During the year, the Company acquired at par value 100% of the share capital of the following subsidiaries for the amounts stated:

Name Consideration

LS Maidstone Limited £1
LS Poole Retail Limited £36,464,000
Trinity Quarter Developments Limited £100
LS Company 22 Limited £1
LS Company 23 Limited £1
LS Company 24 Limited £1
LS Company 25 Limited £1
LS Company 26 Limited £1
LS Company 27 Limited £1
LS Company 28 Limiled £1
LS Company 29 Limited £1
LS Company 30 Limited £1
LS Company 31 Limited £1
LS Company 32 Limited £1
LS Company 33 Limited £1
LS Company 34 Limited £1
LS Company 35 Limited £1
LS Company 36 Limited £1
L8 Company 37 Limited £1
LS Company 38 Limited £1
LS Company 3% Limited £1

During the year the Company disposed at par value its 100% interests in the following subsidiary undertakings:

LS Xscape Castleford Limited £4 (transferred}

LS Xscape Milton Keynes Limited £4 (iransferred)

Land Securities (Insurance Services) Limited £10,000 (struck-off)
LS Wood Lane Limited £2 {s:ruck-aff)

LS Maidstone Limited £1 {sruck-off)

Trinity Quarter Developments Limited £100 (struck-ofi)

LS Aberdeen Limited £1 {transferred)

L3 Great North Finchley Limited £1 (transferred}

Harvest Nominee No.1 Limited £1 (struck-off)

Harvest Nominee No.2 Limited £1 (struck-off

Land Securities (Media Services) PQ Limited £2 {struck-oif)
Land Securities (Media Services) BH Limited £2 {struck-off)
Land Securities (BH) Limited £1 (struck-off)

The total cost of investment in subsidiary undertakings is £36,716,000 (2020: £262,000). The lotel provision for impairment of investment in subsidiary
undertakings is £3,000 (2020: £Nil).

The directors believe that the remaining carrying value of the investment is supported by the fair value of the subsidiary undertakings.
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Investment in subsidiary undertakings {continued)

The subsidiary undertakings cf the Company as at 31 March 2021 are:

Name

LS Red Lion Court Developer Limited

LS Poole Retail Limited

The Imperial Hotel Hull Limited

LS Developer 2 Limited
LS Harrogate Limited
LS Company 2 Limited

LS Developer 3 Limited

Land Securities Management Services Limited
X-Lsisure (Brightcn Cinemna) Limited
X-Leisure (Brightcn Cinema 1) Limited

LS (Fountain Park Two) Limited

Tops Shop Estates Lid

LS Company 22 Limited
LS Company 23 Limited
LS Company 24 Limited
LS Company 25 Limited
LS Company 26 Limited
LS Company 27 Limited
LS Company 28 Limited
LS Company 29 Limited
LS Company 30 Limited
LS Company 31 Limited
LS Company 32 Limited
LS Company 33 Limited
LS Company 34 Limited
LS Company 35 Limited
LS Company 36 Limited
LS Company 37 Limited
LS Company 38 Limited

LS Company 39 Limited

LS One New Change Developments Limited

All subsidiary undertakings are registared at 100 Victoria Street, Londen, SW1E SJL.

Amounts due from Group undertakings

Amounis due from Group underiakings - fellow subsidiary

Total amounts due from Group undertakings

Class of shares

£1 Ordinary shares

£1 Ordinary shares
£1 Ordinary shares
£1 Qrdinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Qrdinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Qrdinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Ordinary shares
£1 Qrdinary shares
£1 Ordinary shares
£1 QOrdinary shares
£1 Ordinary shares
£1 Ordinary shares

£1 Ordinary shares

LAND SECURITIES SPV'S LIMITED

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

Holding
percentage

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

Principal country
of incorporation
England

England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England
England

England

Nature

of business

Property
Investment
Daormant

Dermant
Dormant
Dormant
Dermant
Dormant
Dormant
Dormant
Dormant
Dormant
Deormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dermant
Dormant
Dormant
Dermant
Dormant
Dormant
Dermant
Dormant
Dormant

Darmant

11,155

11,155

The unsecured amounts due from Greup undertakings is interest free and repayable on demand with no fixed repayment date.



Amounts owed to Group undertakings

2021 2020

£000 £000

Amounts owed to Group undertakings - fellow subsidiary 25,309 -
25,309 -

The unsecured amounts due from Greup underiakings is interest free and repayable on demand with no fixed repayment date.
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10.

LAND SECURITIES SPV'S LIMITED

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

Share capital

Authorised and issued

2021

Number Number

Ordinary shares of £1.00 each 2

Allotted and fully paid
2021 2020
£000 £000

Parent company

The immediale parent company is Land Securities Property Holdings Limited.

The ultimate parent company and controlling party at 31 March 2021 was Land Securities Group PLC, which is registered in England and Wales. This is the

largest parent company of the Group e consclidate these financial statements.

Consolidated financial staternents for the year ended 31 March 2021 for Land Securities Group PLC can be obtained from the Company Secrefary at the
registered office of the ultimate parent company, 100 V cteria Street, London, SW1E 5JL and from the Group website at www.landsec.com. This is the largest

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

Events after the end of the reporting period

Subsequent to year end, the Company acquired 100% of the shares in the following companies:

Name Class of shares Holding Principal country
percentage of incorporation

Wallace City Ltd £1 Ordinary shares 100% England

Land Securities Investment £1 Ordinary shares 100% England

Trust Ltd

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

Nature of

Business
Dormant

Dormant
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This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



