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LAND SECURITIES TRINITY LIMITED

STRATEGIC REPORT :
FOR THE YEAR ENDED 31 MARCH 2020 T

The directors of Land Securities Trinity L|m|ted (the' 'Company) present their Strategic Report and the audited financial statements for the
year ended 31 March 2020.

Results for the year

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

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

N

Key performance indicators

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

Principal risks and uncertainties

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

Financial risk management

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

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

The Company’s principal financial assets are trade and other receivables and therefore the credit risk it faces is primarily attributable to its
trade receivables. Trade receivables are presented in the Balance Sheet net of allowances for doubtful receivables. The Company
assesses on a forward-looking basis, the expected credit-losses associated with its trade receivables. A provision for impairment is made ~
for the lifetime expected credit losses on initial recognition of the receivable. In determining the expected credit-losses of trade receivables,
the Company takes into account any recent payment behaviours and future expectations of likely default events (i.e. not making payment
on the due date) based on individual customer credit ratings, actual or expected insolvency filings or company voluntary arrangements and
market expectations and trends in the wider macro-economic environment in which our customers operate. These assessments are made
on a customer by customer basis. The balance is-low relative to the scale of the Balance Sheet and, owing to the long-term nature and
diversity of the Company's tenancy arrangements, the credit risk of trade receivables is considered to be low. Furthermore, a credit report is
obtained from an independent rating agency prior to the inception of a.lease with a new counterparty. This report is used to determine the
size of the deposit that is required, if any, from the tenant at inception. In general, these deposnts represent between three and six months’
rent.

There is no matenal difference between the book value and the fair value of the Company’s financial instruments.

Further dlscussmn of these risks and uncertainties, in the context of Land Securities Group PLC and its subsidiaries (the 'Group) as a
whole, is provided in the Group’s Annual Report, which does not form part of this report.
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LAND SECURITIES TRINITY LIMITED

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

Section 172(1) statement

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

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

Registered Office
100 Victoria Street
London

SW1E 5JL

This report was approved by the Board and signed on its behalf.
M Smout, for and on behalf of LS Company Secretanes Limited

Company Secretary

‘Date: 1 December 2020

Registered and domiciled in England and Wales
Registered number: 06316299 o
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* LAND SECURITIES TRINITY LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2020

The directors of Land Securities Trinity Limited (the ‘Company') present their report and the  audited financial statements for the year ended
31 March 2020.

Directors' responsibilities statement

The directors are responsible for preparing the Strategic Report, the Directors' Report and the audited financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare audited financial statements for each financial year. Under that law the directors have
elected to prepare the audited financial statements in 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 penod in preparing these audited financial statements,
the directors are requwed to:

. select suitable accounting policies and thén apply them con5|stently

e 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 explamed
in the financial statements;

. prepare the audited financial statements on the going concern basis unless it is inappropriate to presume that the Company will

continue in business.

y .
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 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.

Directors’ engagement statement
Details of how Directors have engaged with key stakeholders of the Company have been disclosed in the Strategic Report.

Principal activity

The Company has continued its busmess of property investment and mvestment holding in the United ngdom No changes m the
Company'’s principal actlwty are anticipated in the foreseeable future.

~
Going concern

The directors believe 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 have received confirmation that Land Securities Group
PLC will support the Company for at least one year after these financial statements are approved and signed. The Company'’s ability to
meet its future liabilities is therefore dependent on the financial performance and position of the Group as a whole. The directors have
_carried out a review, including consideration of appropriate forecasts, which indicate that the Company will have adequate resources to

- continue to trade for the foreseeable future based on the ongoing liquidity of the Group. 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. Further stress testing involving downside scenarios has been carried out to
ensure the Group has sufficient cash resources to continue in operation for the next 12 months from the date of signing these financial
statements, considering the deterioration ‘in cash collections as a result of Covid-19. Based on this, together with available market
information and the Directors’ knowledge and experience of the Company, the Directors continue to adopt the going concern basis in
prepanng the financial statements for the year ended 31 March 2020.

D|V|dend
‘ The directors do not recommend the payment of a dividend for the year ended 31 March 2020 (2019: £Nil).

Events after the end of the reborting period ; o N

In eérly 2020 the existence of Covid-19 was confirmed in China and has since spread across a number- of countries, resulting in
governments taking measures to limit the spread of the disease. Such measures include restrictions on the movement of people.and social
distancing and resulted in the temporary closure of the shopping centre owned by the Company.

In the six months since year end to September 2020, yields on shopping centres in the UK expanded from 6. 00% to 6. 50% per CBRE
investment ylelds respectively at March 2020 and September 2020.

The impact of Covid-19 on investment property values continues to be actively monitored.

~ On 22 September 2020, the Company Disposed of its 100% interest in Trinity Quarter Development Limited.
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LAND SECURITIES TRINITY LIMITED -

L C DIRECTORS' REPORT (CONTINUED)
. - FOR THE YEAR ENDED 31 MARCH 2020

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

Land Securities Management Services Limited
LS Director Limited

A S Dudley (resigned 17 September 2020)
" E Miles (appointed 17 September 2020)
Indemnity

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

Financial risk management

The financial risk ma.nagement objectives and poﬁcies are disclosed in the.Strategic Report. \
Staterﬁent of dis;:Iosure of informa'tion to auditor ‘

Each of the persons who are di}ectors at the time when this Directors' Report is approved haé confirmed that: *

. so far as the director is aware, there:is no rele;/ani audit information' of which the Company's auditor is unaware, and

. . the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit information

and to establish that the Company’s auditor is aware of that information.

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

o

M Smout, fér and on behalf of LS Company Secretaries Limited '
Company Secretary ' : .

#

Date: 1 December 2020

Registered and domiciled in England and Wales
Registered number: 06316299
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LAND SECURITIES TRINITY LIMITED

Opinion

We have audited the financial statements of Land Securities Trinity Limited (the '‘Company') for-the year ended 31 March 2020 which
comprise the Statement of Comprehensive Income, the Balance Sheet, the Statement of Changes in Equity and the related notes 1 to 17,
including a summary of significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 101 ‘Reduced Disclosure Framework’ (United Kingdom Generally

"Accepted Accounting Practice).

In our opinion, the financial statements:

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

Basis for opinion

We conducted ‘our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our responsibilities
under those standards are further described in the Auditor's responsibilities for the audit of the financial statements section of our report
below. We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, lncludmg 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 sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter - Disclosures in relation to the impact of Covid-19

We draw attention to note 3 of the financial statements which describes the uncertainties over the economic environment as a result of
Covid-19 as highlighted by the material uncertainty paragraph included by CBRE Limited in their investment property valuation report.

Additionally, we draw attention to note 1 of the financial statements which describes the appropriateness of preparing the financial
statements on the going concern basis due to the contmued ﬁnancnal support of the ultimate parent company. Our oplmon is not modified in

~ respect of these matters.

Conclusions relatlng to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs '(UK) require us to report to you where:

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

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

Other information b

" The other information comprises the information included in the annual report, other than the financial statements and our auditor’s report .

thereon. The directors are responsible for the other information.

Our oplnlon on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in this
report, we do not express any form of assurance conclusion thereon. .

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether .
the other information is materially inconsistént with the financial statements or our knowledge obtained in the audit or otherwise appears to

" . be materially misstated. |f we identify such material inconsistencies or apparent material misstatements, we are required to determine

whether there is a material misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of the other information, we are required to report that fact.

We have nothing to report in this regard.
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

. the |nformatlon given in the strategic report and the directors’ report for the fnan<:|al year for which the financial statements are
prepared is consistent with the financial statements; and

- e the strategic report and the dlrectors report have been prepared in accordance with apphcable Iegal requirements.
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INDEPENDENT AUDITOR S REPORT TO THE MEMBERS OF LAND SECURITIES TRINITY LIMITED
(CONTINUED) '

Matters on which we are required to report by exceptlon

In"the light of the knowledge and understanding of the Company and its enVIronment obtained in the course of the audit, we have not-
identified material misstatements in the strateglc report or directors’ report. . .

We have nothing to report in respect of the followmg 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, 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

o certain disclosures of directors' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 3, the directors are responsible 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 concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the Company or to cease operations, or have no realistic aiternative but to do so.

" Auditor’s responsibilities for the audit of the financial statements ]

Our objectives.are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error,"and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these fnancual statements.

A further description of our responsibilities for the audit of the fnanmal statements is located on the Financial Reporting Council’ s website at
https://www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report. .

. Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies 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 anyorie
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.

Eenex B Nouny L®

- Claire Johnson (Senior statutory auditor)

For and on behalf of .

Ernst & Young LLP, Statutory Auditor
London .

Date: 03 December 2020
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LAND SECURITIES TRINITY LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2020

2020 - 2019

Notes £000 £000
Revenue : . . ' ) 4 34,065 35,124
Costs 4 (14,022) (12,774)
Gross profit : S ' S : " 20,043 22,350

. . . 1

Property management and administrative expenses ’ K 5. ' (1,495) (1,255)
Impairment of investments in subsidiary undertakings - ‘ .5 - (8)
Net deficit on revaluation of investment properties - : - 8 (127,266) . (69,816)
Operating loss ' ' . o (108,718) - (48,729) .
Interest expense - ' 6 (6,264) (8,729)
Loss before tax o ‘ ' o (114,982) - (57,458)
Taxation . o - . 7 . .- -
Loss and total cbmprehensive loss for the financial year - . (114,982) (57,458)

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

All amounts are derived from continuing activities.
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Non-current assets

Investment properties
Investments in subsidiary undertakings

Current assets

Trade and other receivables
Cash and cash equivalents

Current liabilities

Trade and other payables

Amounts owed to Group undertakings
Obligations under head leases

Non-current liabilities

Obligations under head leases

Net assets

Capital and reserves

Share capital
Retained loss

Total equity |

~s

LAND SECURITIES TRINITY LIMITED
REGISTERED NUMBER: 06316299

BALANCE SHEET
"AS AT 31 MARCH 2020

.

Notes

10

1
12
13

13

14

2020 2019
£000 £000
368,300 493,705
163 163 -
-368,463 493,868
10,370 13,310
T 1
10,371 13,311
(8,576) (8,580)
(147,058) (160,415)
(1) 1)
(155,635) (168.996)
(1,526) (1,528)
221,673 336,655
464,900 464,900
(243,227) (128,245)
221,673 336,655

The financial statements on pages 7 to 20 were apprO\}ed by the Board of Directors and were signed on its béhalf by:

M R Worthington, for and on behalf of LS Director Limited _ ' A

Date: 1 Decer'nber 2020
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LAND SECURITIES TRINITY LIMITED

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

At 1 April 2018
Total comprehensive loss for the financial year
At 31 March 2019

Total comprehensive loss for the financial year

N

At 31 March 2020

Share capital Retained loss Total equity
£000 £000 £000
464,900 (70,787) 394,113

- (57,458) - (57,458)

464,900 (128,245) 336,655

| ' (114,982) (114,982)
464,900 (243,227) ' 221,673
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LAND SECURITIES TRINITY LIMITED

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

1. Accounting policiés ‘ A . .
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 financial statements are prepared under the historical cost
convention modified to include the revaluation of investment properties. ’

Lana Securities Trinity Limited (the ‘Company’} is a private company limited by shares and is incorporated, domiciled and registered in
England and Wales (Registered number: 063162399). The nature of the Company’s operations is set out in the Strategic 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 Companys reglstered office at 100 Victoria Street, London, SW1E 5JL.

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

1.2 Group accounts
The financial statements present information about the Company as an individual undertaking and not ‘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
available.

1.3 Financial reporting standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:

. the requirements of IFRS 7 Financial Instruments: Disclosures
. the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement
. _ the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present comparative mformatlon in respect of:

- paragraph 79(a)(iv) of IAS 1;

- paragraph 73(e) of IAS 16 Property, Plant and Equ:pment

- paragraph 118(e) of IAS 38 Intangible Assets;

- paragraphs 76 and 79(d) of IAS 40 Investment Property; and

. the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 400D, 111 and 134-136 of IAS 1 Presentation
of Financial Statements ) .

. the requirements of IAS 7 Statement of Cash Flows :

. the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors

o the requirements in IAS 24 Related Party Disclosures to disclose related party transactions éntered 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

. the requirements’ 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 and IAS 36 are mcluded in the consolidated financial statements of Land Securities
Group PLC, in which the entity is consolldated
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LAND SECURITIES TRINITY.LIMITED

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

1. Accounting policics (continued) .

1.4 Investment properties .

Investment properties are properties, either owned or leased by the Company, that are held either to earn rental income or for capital
appreciation, or both. Investment properties are measured initially at cost including related transaction costs, and subsequently at fair value.
Fair value is based on market value, as determined by a professional external valuer at each reporting date. The difference between the fair
value of an investment property at the reporting date and its carrying amount prior to re-measurement is included in the Statement of
Comprehensive Income as a valuation surplus or deficit. Investment properties are presented on the Balance Sheet within non-current
assets. ; '
Properties are treated as acquired when the Company assumes control of the property. Capital expenditure on properties consists of costs
of a capital nature, including costs associated with developments and refurbishments. Where a property is being developed or undergoing
major refurbishment, interest costs associated with direct expenditure on the property are capitalised. The interest capitalised is calculated
using the Company’s weighted average cost of borrowings. Interest is capitalised from the commencement of the development work until
the date of practical completion. Certain internal staff and associated costs directly attributable to the management of major schemes are
also capitalised.

When the Company begins to redevelop an existing investment property for continued future use as an investment property, the property
continues to be held as an investment property. 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 Statement of Comprehensive Income. The re-measured amount becomes the deemed cost
at which the property is then carried in trading properties.

Properties are treated as disposed when control of the property is transferred to the buyer. Typically, this will either occur on unconditional
exchange or on completion. Where completion is expected to occur significantly after exchange, or where the Company continues to have
significant outstanding obligations after exchange, the control will not usually transfer to the buyer until completion.

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

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

1.6 Trade and other receivables
Trade and other receivables are recognised initially at fair value, subsequently at amortised cost and, where relevant, adjusted for the time
value of moriey. The Company assesses on a forward-looking basis, the expected credit losses associated with its trade receivables. A
provision for impairment js made for the lifetime expected credit losses on |n|t|al recognition of the receivable. If collection is expected in
more than one year, the balance is presented within non- current assets.
In determining the expected credit losses, the Company takes into account any recent payment behaviours and future expectations of likely’
default events (i.e. not making payment on the due date) based on individual customer credit ratings, actual or expected insolvency filings
or company voluntary arrangements and market expectatlons and trends in the wider macro-economic environment in which our customers
operate.

Trade and other receivables are written off once all avenues to recover the balances are exhausted and the lease has ended Recéivables
written off are no longer subject to-any enforcement activity.

1.7 Cash and cash equivalents ’ ) ’

Cash and cash equivalents comprises cash balances, deposits held at call with banks and other short- term highly I|qwd investments with
original maturities of three months or fewer.

1.8 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 requiréd 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.
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LAND SECURITIES TRINITY LIMITED

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

1. Accounting policies {continued)

1.9 Going concern

The directors believe 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 have received confirmation that Land Securities Group
PLC will-support the Company for at least one year after these financial statements are approved and signed. The Company'’s ability to
meet its future liabilities is therefore dependent on the financial performance and position of the Group as a whole. The directors have
carried out a review, including consideration of appropriate forecasts, which indicate that the Company will have adequate resources to
continue to trade for the foreseeable future based on the ongoing liquidity of the Group. 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. Further stress testing involving downside scenarios has been carried out to
ensure the Group has sufficient cash resources to continue in operation for the next 12 months from the date of signing these financial
statements, considering the deterioration in cash collections as & result of Covid-19. Based on this, together with available market
information and the Directors’ knowledge and experience of the Company, the Directors continue to adopt the going concern basis in
preparing the f‘nanmal statements for the year-ended 31 March 2020

1.10 Revenue

Rental income, including fixed rental uplifts, is recognised in the Statement of Comprehensive Income on a straight-line basis over the term
of the lease. Lease incentives being offered to occupiers to enter into a lease, such as an initial rent-free period or a cash contribution to fit
out or similar costs, are an integral part of the net consideration for the use of the property and are therefore recognised on the same
straight-line basis. Contingent rents, being lease payments that are not fixed at thé inception of a lease, for example turnover rents, are
variable consideration and are recorded as income in the year in which they are‘earhed. ’

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

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

Other property related income includes development and asset management fees. These fees are recognised over time, using time
elapsed as the input method which measures the benefit simultaneously received and consumed by the customer, over the period the
development or asset management services are provided.

Proceeds received on the sale of trading properties are recognlsed within. Revenue, and the carrying value at the date of disposal is
recognised within costs. :

" Revenue on long-term development contracts is recognised over time over the period of the contract as the Company creates or enhances
an asset that the customer controls. Progress towards completion of the development, by reference to the value of work completed using
the costs incurred to date as a proportion of total costs expected to be incurred over the term of the contract is used as the input method.

1.11 Expenses
Property and contract expenditure is expensed as incurred.

Where rents payable due under head leases are variable and do not depend on an index or rate, the payments are recognised in the '
Statement of Comprehensive Income as incurred. Where these rents are fixed, or in-substance fixed, at the inception of the agreement, or
become fixed or in-substance fixed at some point over the life of the agreement, an asset representing the right to use the underlying land
and a corresponding liability for the present value of the minimum future lease payments are recognised on the Company s balance sheet
within Investment propertles and borrowings respectively. .

1.12 Impairment

The carrying amounts of the Company’s non-financial assets, other than investment 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 (sée
below). An impairment loss is recognised in the Statement of Comprehensive Income whenever the carrying amount of an asset exceeds
its recoverable amount. N
The recoverable amount of an asset is the greater of its fair value less costs to sell and its value 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 usmg 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 to determine the recoverable amount. An impairment loss

is reversed only to the extent that the -asset's carrying amount after the reversal does not exceed the amount that would have been
determined, net of applicable deprecuatlon if no impairment loss had been recognlsed
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LAND SECURITIES TRINITY LIMITED o

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

1. Accounting policies (continued)

1.13 Income taxation

Income tax on the profit or loss for the year comprises current and deferred tax. Current tax is the tax payable on the taxable income for the
year and any adjustment in respect of previous years. Deferred tax is provided in full using the Balance Sheet liability method on temporary
differences between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. Deferred tax is determined using tax rates that have been enacted or substantively enacted by the reporting date and are
expected to apply when the asset is realised or the liability is settled.

No provision is made' for temporary - differences (i) arising on the initial recognition of assets or liabilities, other than on a business
combination, that affect neither accounting nor taxable profit and (i) relating to investments in subsidiaries to the extent that they W|II not
reverse in the foreseeable future.

1.14 Leases

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

Company is lessee
N 4

The Company recognises an equal and opposite right of use asset and lease liability at the commencement date of the lease. Right-of-use
assets are measured at cost, less any accumulated depreciation and impairment losses, and. adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentives received. Right of use assets are capitalised within the Company s
mvestment property balance and measured at fair value subsequent to initial recognmon

Lease liabilities measured at the present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index
. or arate, and amounts expected to be paid under residual value guarantees. Variable lease payments that do not depend on an index or a
rate are recognised as expenses as incurred. The carrying amount of lease liabilities is remeasured if there is a modification, a change in
the lease term, or a change in the lease payments with an equal and opposite adjustment recognised in the right-of-use asset, to the extent
that this does not reduce the right-of-use asset below a nil value.

Company is lessor

Operating lease — properties leased out to tenants under operating leases are included in investment properties in the Balance Sheet.

¢

1.15 Amounts owed to Group undertakings 4

Amounts owed to Group undertakings are recognised initially at fair value less attributable transaction costs. Subsequent to initial
recognition, amounts owed to Group undertakings are stated at amortised cost with any difference between the amount initially recognised
and redemption value being recognised in the Statement of Comprehenswe Income over the period of the loan, using the effectlve interest
method.

) : .

1. 16 Trade a}\d other payables

Trade and other payables with no stated interest rate and payable within one year are recorded at transaction price. Trade and other
payables after one year are dlscounted based on the amortlsed cost method using the effectlve interest rate.”

147 Dividends ’ ’ -

Final dividend distributions to the Company’s shareholders are recognised as a liability in the Company’s financial statements in the period
in which the dividends are approved by the Company’s shareholders. Interim dividends are recognised when paid.

2. Changes in accounting policies and standards
. N

The, accounting policies used in tﬁese financial statements are. consistent with those applied in the last annual financial statements, as A
amended where relevant to reflect the adoption of new standards, amendments and interpretations which became effective in the year, the
impact of Wthh is outlined below. . /

Changes in accounting policy

The Company adopted IFRS 16 Leases on 1 April 2019. There has been no net impact on Total Comprehensnve Income or on the
Company'’s balance sheet. Refer to note 1 for details on the accountlng policies applied under IFRS 16.

Amendments to IFRS

A number of new standards amendments to standards and interpretations have been |ssued but are not yet effective for the Company-
. none of which are expected to have a materlal impact on the financial statements of the Company.
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LAND SECURITIES TRINITY LIMITED

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

3. Significant accounting judgements and estimates

The Company's significant accounting policies are stated in note 1 above. Not all of these significant accounting policies require
management to make difficult, subjective or complex judgements or estimates. The following is intended 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 financial statements. These estimates involve assumptions or judgements in respect of futuré events. Actual results may
differ from these estimates.

Estimates

(a) Investment property valuation

The valuation of investment properties is inherently subjective due to, among other factors, the individual nature of each property, its
location and the expected future rental revenues from that particular property. As a result, the valuations the Company places on its
property 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 assumptions upon which CBRE Limited has based its
valuation of the Company's properties as at 31 March 2020 include, but are not limited to, matters such as the tenure and tenancy details
for the properties, ground conditions at the properties, the structural condition of the properties, prevailing market yields and comparable
market transactions. These assumptions are market standard and accord with the Royal Institution of Chartered Surveyors (RICS)
Valuation — Professional Standards UK 2014 (revised April 2015). However, 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. .

The Valuer's report for the year ended 31 March 2020 contained a ‘material uncertainty’ clause due to the disruption to the market: at that
date caused by Covid- 19 The inclusion of this clause indicates that there is substantially more uncertainty than normal and therefore a
higher likelihood that the assumptlons upon which the external valuer has based its valuations prove to be maccurate Refer to note 8 for
further details on the valuation as at year end."

(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 by assessing on a forward-looking basis,. the expected credit losses associated with its trade -receivables. A provision for
impairment is made for the lifetime. expected credit losses on initial recognition of the receivable. In determining the expected credit losses,
the Company takes into account any recent payment behaviours and future expectations of likely default events (i.e. not making payment
on the due date) based on individual customer credit ratings, actual or expected insolvency filings or company voluntary arrangements and
market expectations and trends in the wider macro-economic environment in which our customers operate. These assessments are made
on a customer by customer basis.

4. Revenue and costs
2020 2019
£000 £000
Rental income (excluding lease incentives) ‘ 29,324 29,810.
Adjustment for lease incentives L . ' : L ~ (1,883) (1,478)
Rental income : , ' o 27,441 28,332
Service charge income . ' ) ) 6,624 - 6,792
34,065 35,124
Costs
Other direct property or contract expenditure ) . ) A (14,022) ‘ ) (12,774)
Gross profit : : 20,043 22350

Other-direct property or contract expenditure are costs incurred in the direct maintenance and upkeep of ifvestment properties.
Void costs, which include costs relating to empty properties pending redevelopment and refurbishment, costs of investigating
potential development schemes which do not proceed, and costs in respect of housekeepers and outside staff directly responsnble
for property services, are also included.
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LAND SECURITIES TRINITY LIMITED

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

Property management and administrativé.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 capttallsed .

(a) Management services

The Company had no employees during the year (2019: None). Management services were prdvided to the Company throughout
the year by Land Securities Properties Limited, which is a fellow group undertaking, charges for Wthh amount to £1,495, 000 (2019:
£1,255,000).

(b) Directors’ remunération A

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

(c) Auditor remuneration

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

(d) Provision for impairment in value ,

An impairment of £Nil (2019: £8 ,000) in respect of an investment in a subsidiary undertaking has been recognised in the Statement
of Comprehensive Income for the year.
Interest expense

2020 . 2019

‘ o £000 £000
Interest on amounts owed to Group undertakings ) ' 6,264 ' 8,729
Total interest expense . ' 6,264 - 8,729

Included within other direct property or contract expenditure (noteA4) is head léase interest payable of £75,000 (2019: £75,000). -

Income tax .

2020 " 2019
£000 £000

Income tax on loss for the year - ! . - -

Total income tax on loss in the Statement of Compréhensive Income - -
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LAND SECURITIES TRINITY LIMITED

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

Income tax {continued) -

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2019 - higher than) the standard rate of corporation tax in the UK of 19% (2019 -
19%). The dnfferences are explamed below:

2020 : 2019

A £000 - . £000
Loss before tax . . ) , A (114,982) - (57,458)
Loss before tax multiplied by UK corporation tax rate . . ' ' (21,847) ' (1b,917)
Effects of: '
Exempt property rental profits in the year ) : . ) (2,334) (2,350)
Exempt property revaluation deficit in the year L . 24,181 ] 13,265
Non-allowable expenses : - 2.

Total tax charge in the Statement of Comprehensive Incdme (as above) - . -

Land Securities Group PLC is a Real 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. - ' .

Investment proberties

2020 —2019

£000 £000

Net book value at the beginning of the year J ‘ ‘ 493,705 562,172
“Capital expenditure . : : 1,861 1,349
. Deficit on revaluation of investment propertles _ . (127 266) (69,816)
) Net book value at 31 March - . ' ‘ ' 368,300 493,705

The historical cost of the investment properties is £397,613,000 (2013: £395,752,000). The difference between the carrying
‘amount and historical cost is a deficit of £29,313,000 (2019: £97,953,000 surplus). The market value has been adjusted for tenant
lease incentives for an amount of £6,928,000 (2019: £9,724,000). The valuations are prepared by CBRE Limited, external valuers .
in accordance with RICS valuation standards. N .

At 31 March 2020 the cumulatlve interest capltallsed in relation to investment properties under development amounts to
£19,839,000 (2019: £19,839,000).

The above investment propertles act as secunty agamst listed debt recogmsed within a fellow * Land Securities Group PLC
subsidiary. L
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_LAND SECURITIES TRINITY LIMITED

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

Investment in subsidiary undertakings

2020 2019

\ £000 £000

At the Beginning of the financial year : ' " 163 171
Impairment charge ) S . . - ®)
At 31 March ' o _— 163 163

The total cost of investment in subsidiary undertakings is £16,095,000 (2019: £16,095,000). The total provision for impairment of
investment in subsidiary undertakings is £15,932,000 (2013: £15,932,000). The subsidiary has been impaired due to a reduction in

the fair value of its net assets.

An impairment of £Nil (2019: £8,000) in respect of an investment in a sub5|d|ary undertaking has been recognised in the

Statement of Comprehensive Income for the year.

.

The directors believe that the carrying value of the investment is supported by the fair value of the subsidiary undertaking.

The subsidiary undertaking of the Company is:

Name . . : Class of shares / Holding Principal country of Nature of business
units owned  percentage incorporation )

Trinity Quarter Development = £1 Ordinary shares 100% England Dormant

Limited .

The subsidiary undertaking is registered at 100 Viétoria Street, London, SW1E 5JL.

On 22 September 2020, the Company Disposed of its 100% intefest in Trinity Quarter Development Limited.

Trade and other receivables

2020

2019
£000 £000 .

Trade receivables ‘ ' ) 6,027 4,378
Less: allowance for doubtful accounts ) ’ (2,806) (1.417)
Total-current trade receivables ’ 3,221 2,961
Other receivables ) A 7 70
Tenant lease incentives ’ ! 5,402 7.856
Prepayments : ’ : } ) 1,740 2,423 -
Total trade and otherArecgivables ’ : “ ) 10,370 13,310
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LAND SECURITIES TRINITY LIMITED -

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

Trade and other payaBIes

2020 2019

£000 - £000

- Capital payables 877 404
Accruals 1,716 1,713
Deferred income 5,066 15,466
Social security and other'taxes 917 997
Total current trade and other payables ' . ~ 8,576 " 8,580
Non-current obligations under head leases (note 13) ’ L o 1,526 1,528
Total trade and other payables . . 10,102 - 10,108

Capital payables represent amounts due under contracts to purchase properties, which were uncondmonally exchanged at the

‘rents received in advance.

Amounts owed to Group undertakings

" year-end or for work completed on mvestment propemes but not pald for at the year-end. Deferred income principally relates to

2019

2020

£000 £000
Amounts owed to Group undertakings - feliow subsidiary : . 147,058 160,415
Total amounts owed to Group undertakings . ) . . 147,058 160,415.

The unsecured amounts owed to Group undertaking are repayable on demand with no fixed repayment date. Interest is charged at

4.1% per ‘annum (2019 4.1%).
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LAND SECURITIES TRINITY LIMITED

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

Obligations under head leases

\ -
Future minimum lease payments for:

Not later than one year, )
Later than one year but not more than five years
-More than five years ‘

Future finance charges on head leases

The present value ofAminirnunll lease payments islanalysea—as follows:

Not later than one year
Later than one year but not more than five years
More than five years

2020 2019
£000  £000
75 76
301 301
6,830 6,906
7,206 - 7,283
(5,679) {5.754)
1,527 " 1529
2020 2019

£000 £000
1 1

3 o3
1,523 1,525
1,527 1,529

The Company has entered into leases on its property portfolio. The commercial property leases typically have lease terms
between 5 and 15 years and include clauses to enable periodic upward revision of the rental charge accordlng to prevailing market

conditions. Some leases contain options to break before the end of the léase term.

~ 4

The fair value of the Company‘s lease obligations, using a discount rate of 1.8% (2019: 2.7%), is £3.5m (2019: £2.6m).

Share capital

Authorised and issued

Allotted and fully paid

12020 2019 2020 2019

) Number Number © £000 " £000

Ordinary shares of £1.00 each " 464,900,001 464,900,001 464,900 . 464,900
464,900 464,900

. 464,900,001 464,900,001
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A

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

Operating lease arrangements
The Company earns rental income by leasing its investment propertiés to tenants under non-cancellable operating leases.

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

2020 2019

£000 £000

Not later than one year ' . 24,869 27,052
_Later than one year but not more than two years o 23,680 ’ 25,876
Later than two years but not more than three years . 21,573 24,674
Later than three years but not more than four years . 14,075 22,016
Later than four years but not more than five years ’ 13,212 i 13,272
Later than five years . 101,671 100,852
199,080 213,742

The total of contingent rents recognised as ﬁricbme during the year was £230,000 (2019: £364,000).
Parent company
The immediate parent company is Land Securities Portfolio Management Limited.

The ultimate parent company and controlling party at 31 March 2020 was Lahd 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 2020 for Land Securities Group.PLC can be obtained from the~
Company Secretary at the registered office of the ultimate parent company, 100 Victoria 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

‘In early 2020 the existence of Covid-19 was confirmed in China and has since spread across a number of countries, resulting in

governments taking measures to limit the spread of-the disease. Such measures include restrictions on the movement of. people
and social distancing and resulted in the temporary closure of the shopping centre owned by the Company. '

In the six months since year end to September 2020, yields on shopping centres in the UK expanded from 6.00% to 6.50%, per
CBRE investment yields respectively at March 2020 and September 2020.

The impact of Covid-19 on investment property values continues to be actively monitored.

On 22 September 2020, the-Company Disposed of its 100% interest in Trinity Quarter Development Limited.

3
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