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GM Land UK Limited ‘
Directors’ report . N
The directors present their annual report and'the audited ﬁhancial statements for the year'ended 31 March 2023.

.The directors’ report haé been prepared in accordance with the special provisibons applicable to companies
entitled to the small companies’ exemption, which includes exemption from preparing a Strategic Report.

Principal activities
The principal activities of the Company are the~developm'ent and future provision of data centre and ancillary services.
Going concern

The directors have considered the risks and uncertainties for the Company and formed a judgement when approving ‘
these financial statements that there is a reasonable expeciatioh based on the Company’s forecasts and projections

that the Company will have available adéquate resources to continue in opérational existen.ceifor the foreseeable

future, which is at least 12 months from the approval of the financial statements. This is reliant on a letter of support

received from the ultimate parent company, Azrieli Group Limited, which pledges support to the Company such that -
" itis able to meet its liabilities as they fall due for at least 12 months from the date of approval‘o'f these financial

statements. In assessing this letter of suppdrt, the directors have considered the recent and ongoing situation in

Israel and have concluded there is no evidence to suggest any risk to. the ability of Azrieli ,Gfoup to fulfil their

commitment to provide support if required. Accordingly, the directors continue to adopt the going concern basis in

preparing the annual report and financial statements.. ' : '

Director)s ’

The directors, who served during the year and to the date of this report; were as follows:

A Milo (appointed 23 January 2023)

R Wunsh (appointed 23 January 2023)

S Sutton (resigned 23 January 2023)

J AThompson (resigned 23 January 2023)

Directors"_indemniti_es

The ultimate parent company has made qualifying third party indemnity provisions for the benefit of its directors

which were made during the year and remain in force at the date of this report, this includes the directors of

the Company.’

Dividends -

- The directors do not propdse the payment of a dividend and have not made an interim dividend payment (2022:
£nil). - ' - T



GM Land UK Limited |
Directors’ report (continued)
Auditor N

Each of the persons who are a director at the date of approval of this annual report conflrms that

‘e sofarasthe directors are aware, there is no relevant audit information of whlch the Company’s audltor
is unaware; and : _

e thedirectors have taken all the steps that he ought to have taken as directors to make themselves aware of any
relevant audit information and to establish that the Company’s auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006. : ’ :

Deloitte LLP have expressed thelr w;llmgness to continue in ofﬁce as auditor and a resolution to reappomt them
as auditor will be proposed at the forthcoming Annual General Meetlng

. Future Developments

The data centre market is how firmly dominated by global public cloed previders, who account for-circa 80% of
. demand in the UK market. In light of this, it is the intention of the owners of the Company to invest in the
development of the Company’s data centre facilities. :

Prmclpal risks and uncertainties, fmancnal risk management,objectives'and policies
Note 17 contains disclosure of the financial risks app|icable to the Company.

There is also a risk that the Company could be impacted by global economic and 'political uncertainties such as
‘the conflict in Israel and Gaza. The Board has no evidence to suggest uncertainties are affecting the Compahy’s
strategy or performance currently, but it eonﬁinues to monitor developments'closely and assesses all stretegic
and investment decisions with these risks in mind. ' ‘

Approved by the Board of Directors and signed on behalf of the Board by

AMilo

Director
15 December 2023




GM Land UK Limited |
Directors’ responsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations. Company law requires the directors to prepare financial statements for each
financial year. Under that law the directors are reouired to prepare the financial statements in accordance with
United Kingdom adopted international accounting standards. Under Company faw t‘hevdire.ctors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs
of the Company and of the profit or loss of the Company for thatperidd. ‘ '

In preparing these financial statements, International Accounting Standard 1 requires that directors:

. _properly select and apply accounting pohcnes

. " present information, |ncludmg accounting poluaes in a manner that provndes relevant, rellable :
comparable and understandable information; .

. provide addltlonal disclosures when compliance with the specific requnrements of the fmancnal

‘repomng framework are insufficient, to enable users to understand the impact of  particular
transactlons, other events and conditions_on the entlty s financial posntlon and fmancnal performance,
and

« .- make an-assessment of the Company s ablllty to continue as a going concern.

The dlrectors are responsible for keeping adequate accounting records that are sufﬂaent to show and explain
the Company s transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the fina’ncial statements comply with the Companies Act 2006. They
are also responsible for safeguardlng the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities. - - o _

Al



GM Land UK Limited : _
Independent auditor’s report to the members of GM Land UK Limited .

Independent auditor’s report to the members of GM Land UK Limited
Report on the audit of the financial statements

Opinion .
In our oplnlon the financial statements of GM Land UK Limited (the ‘company’):

e give a true and falr view of the state of the company’s affairs as at 31 March 2023 and of its profit for
the year then ended; ) ' ‘ .
- @ have been properly prepared in accordance with Unlted Kingdom adopted -international accountlng
standards, and ) :
e have been prepared in accordance w1th the requwements of the Companies Act 2006

We have audited the financial statements which comprise:

e the statement of comprehensive incorne;
e the balance sheet;

e ' the statement of changes in equity;

e - the statement of cash flows; and

e therelated notes 1to 18.

The financial reporting fram_ework that has been applied in their preparation is applicable law and United
: _Kingdorn adopted international accounting standards. ’

Basis for opinion

We conducted our audit in accordance with Internatlonal Standards on Auditing (UK) (ISAs (UK)) and appllcable
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. '

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, inctuding the Financial Reporting Council’s (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.

Conclusions relatmg to going concern
In auditing the financial statements, we have concluded that the directors’ use of the gomg concerh basis of
accountlng in the preparation of the financial statements is approprlate

Based on the work we have performed, we have not identified any material uncertalntles relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
gomg concern for a perlod of at least twelve months_from when the financial statements are authonsed for
issue. ‘

. Our responsibilities and the responsibilities of the directors with- respect to gomg concern are described in the
relevant sections of this report.



GM Land UK Limited
Independent audltors report to the members of GM Land UK Limlted

~ (continued)

Other information . . .

The other mformation comprlses the information included. in the annual report other than the financial
statements and our auditor’s report thereon. The directors are responsuble for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise exphcntiy stated in our report, we do not express any form of assurance

" conclusion thereon

.~

Our responsibility is to read the other information and, in doing so, consider whether the other information is

materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to b‘e'materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial

. statements themselves. If, based on the work we have performed we conclude that there is a material.

misstatement of this other information, we are requnred to report that fact.
We have nothing to report in this regard.

Responsibilities of directors - o 3

As explained more fully in the directors’ responsibilities statement, the. dlrectors 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 operatidns,
or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtam reasonable assurance about whether the finanaal 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 financial statements.

A further description of our responsibilities for the audit of the finanaal statements is located on the FRC's
website at: www.frc.org. uk/audltorsrespon5|bllitles This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularlties, |nclud|ng fraud
Irregularities including fraud, are instances of non-compliance with laws and regulations. We design procedures

_ in line with our responsnbilities, outlined above, to detect material misstatements ln respect of irregularities;

including fraud. The extent to which our procedures are capable of detecting |rregu|ar|t|es, including fraud is-
detailed below. : . ‘

We considered the nature of the company’s industry and its control environment,.and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of and the directors about-their own identification and assessment of the risks of irregularities,
including those that are specifio to the company’s business sector.



GM Land UK Limited
Independent auditor’s report to the members of GM Land UK lelted
(continued) '

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and
identified the key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial
statements. These included UK Companies Act, and tax legislation; and .

e do not have a direct effect on the financial statements but compliance with which may be fundamental -
to the company’s ablllty to operate or to avond a material penalty This included- data protectlon
regulations.

We discussed among the audit engagement team regarding the opportumtles and incentives that may eX|st
within the organisation for fraud and how and where fraud mlght occur in the financial statements.

- In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to
the risk of management override. In addressing the risk of fraud through management override of controls, we
tested the appropriateness of journal entries and other adjustments; assessed whether the judgements made
in making accounting estimates are indicative of a potential bias; and evaluated the business rationale of any
signifi'cant transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to resppnd to the risks identified included the foliowing:

e reviewing financial'statement disclosures by testing to supporting documentation to assess compliance
with provisions of relevant laws and regulations described as having a direct effectvon the financial

statements; .
e performing analytlcal procedures to identify any unusual or unexpected relationships that may indicate
. risks of material misstatement due to fraud; . \

e enquiring of management and external legal counsel concerning actual and potential litigation and
-claims, and instances of nan-compliance with laws and regulations; and - -
e reading minutes of meetings of those charged with governance. -

Report on other legal and regulatory requirements

Opinions on other matteré prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

e - the information given in the directors’ report for the financial year for WhICh the fmancnal statements
are prepared is consistent with the financial statements; and
¢ the directors’ report has been.prepared in accordance with applicable legal requirements.

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 any material misstatements in the directors’ report.

. Matters on'which we are required to report by exception
Under the Companies Act 2006 we are required to report.in respect of the followmg matters if, in our opinion:

s adequate accounting records have not been kept or returns adequate for our audit have hot been
" received from branches not visited by us; or
e the flnanC|aI statements are not in agreement with the.accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanatlons we require for our audit; or
‘e the directors were not entitled to take advantage of the small companies’ exemption in preparing the
-directors’ report and from the reqmrement to prepare a strategic report..

9



GM Land UK Limited

We have nothing to report in respect of these matters.

Use of our report o - . .

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,o'ther purpose. To the fuliest
extent-permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions'we have formed.

Paul Adkins FCA (Senior statuthy auditor)
For and on behalf of Deloitte LLP »
Stafutory Auditor - '

Cambridge, United Kingdom

18 December 2023

‘10



GM Land UK Limited -
Statement of comprehensive income ' o

for the year ended 31 March 2023 .

2023 - 2022
Notes £'000 £'000
Operatiné expenses - : . :

~ Depreciation and amortisation : . . 8 (100) . (101)

" Other operating expenses ~ S i o (290) (332)
Operating loss : (390) (433) |

Other income ‘ ' 6 ‘ 13,163 < -

~ Profit/(loss) before tax - e S 12,773 . (433)

Income tax . “ C 7 ’ - - . 29

: Proﬁt/(loss).for the year and total comprehensive 127713 . (404)

expense

Al activities derive from continuing operations.

There were no items of other comprehensive income in the year and-therefore no separate statement of
comprehensive income is required. ‘ ’ ‘

The notes on pages 15 to 28 are an integral part of these financial statements.’

11



GM Land UK Limited
Balance sheet

as at 31 March 2023

2023 2022
Notes £'000 £'000
Non-current assets ' o
Property, plant and equipment 8 11,936 11,736
Deferred tax asset- 7 247 256
12,183 11,992
. Current assets :
Trade and other receivables 9 221 1182
Income tax receivable 7 .- 160
" Cash and short-term deposits " 10 51 49
272 391
Total assets 12,455 12,383
Equity
issued share capital 11 1 1
. Share premium 11 164 .-
Retained earnings/(losses) - 11 11,384 (1,389)
Shareholders' surplus/(deficit) 11,549 (1,388)
Non-current liabilities
Deferred tax liability 7 247 256 .
247 256
Current liabilities :
Trade and other payables 12 659 13,515
- 659 13,515
Total liabilities 906 13,771
Total equity and liabilities 12,455 - 12,383

The notes on pages 15 to 28 are an integral part of these financial statements.

The financial statements of GM Land UK Limited (registered number 07685812) were approved and authorlsed

for issue by the board of directors on 15 December 2023 and were signed on its behalf by

R Wunsh
Director, 15December 2023

12




GM Land UK Limited -

Statement of changes in equity -

for the yéa( ended 31 March 2023

At 31 March 2023

13

Issued Retained : . g
share Share earnings/ ~ Total.
- capital . premium (losses) - equity
h -Notes £'000 £'000 £'000 . £'000
At 1 April 2021 ' 1 . (985) (984)
Loss and total compréhensive'expense for _' R } (404)- IR (464)
the year endéd 31 March 2022 ‘ .
At 31 March 2022 1 : (1,389) 1(1,388)
‘At 1 April 2022 1 - (1,389) (1,388)
Profit and total comprehgnsive income for . ; 12,773 12,773
the year ended 31 March 2023 : . __ o .
" Issue of ordinary shares 1 - . 164 - 164
1 164 . 11,384 111,549



GM Land UK Limited
Statement of cash flows
for the year ended 31 March 2023

2023 - 2022 .
Notes £'000 £'000
Cash outflow from operations - < 13 (320) (301)
" Income tax credits received 160 -
. -Cash used in operating activities - (160) (301)
Cash flows from investing activities .
Purchase of property, plant and equipment - (369) (904)
Cash used in investing activities (369) (904).
Cash flows after investing activities (529) (1,205)
Cash flovys from ﬁn/ancing activities . .
Amounts paid on behalf of thg Company by the previous 14 136 1252
parent company _ : : :
Loan repayment to previous parent company o 14 _' (164) -
_Loan proceeds from parent company o 14 164 -
Amounts paid on behalf of the Company by parent co’mpény ' L ..
: e 14 395 -
subsidiaries ‘ : ] .
Net cash inflow from financing activities 531 1,252
Net increase in cash and cash equivalents 2 47
Cash and.cash equivalents at beginning of year 49 2
Cash and cash equivalents at énd of year . . ' " 10 51 ' 49

14



GM Land UK Limited
Notes to the financial statements
1. Summary of significant accounting policies

GM Land UK Limited (the Company) is a company incorporated in the United Kingdom under the Companies Act
2006. The Company is a private company limited by shares and is registered in England and Wales. The address
of the Company’s registered offlce is shown on page 3. The nature of the Company s operations and its prmapal
activities are set out in the directors’ report on page 4.

The principal accounting policies applied in'the preparation of these financial statements are set out below. .
These policies have been consistently applied to all years presented, unless otherwise stated.

1.1. Basis of préparation‘ ’

The financial statements have been prepared in accordance ‘with United Klngdom adopted international
- accounting standards.

The financial statements have been prepared on a historical cost basis. The financial statements are presented
in pounds sterling because the functional currency of the Company is considered to be pounds sterling because
that is the currency of the primary economic environment in Which'the Company operates. Al 'values are
rounded to the nearest thousand (£'000), except when otherwise indicated. ' :

The accounting policies ‘as described below and in the respective:notes have been used consistently for the
financial year-and fqr the comparative figures. The principal accounting policies are summarised below.

" 1.2. Going concern

The directors have considered the risks and uncertainties for the Company and formed a judgement when approving
these financial statements.that there is a reasonable expectation based on the Company’s forecasts and projections
" that the Company will have available adequate resources to continue in operational existence for the foreseeable
future, which is at least 12 months from the approval of the financial statements. This is reliant on a letter of support
received from the ultimate parent company, Azrieli Group Limited, which pledges support to the Company such that
it is able to meet its liabilities as they fall due for at least 12 months from the date of apprdval of these financial
statements. In assessing this letter of support, the directors have considered the recent and ongoing situation in
Israel and have concluded there is no evidence to suggest any risk to the ability of Azrieli Group to fulfil their "
commitment to provide support if required. Accordingly, the directors continue to adopt the going concern baS|s in
preparing the annual report and financial statements. ~

1.3. Property, planf and equipment

Property, plant and equipment are stated at cost, net of depreciation and any provision fo}' impairmeht. No
depreciation is provided on freehold land and assets in the course of construction. On other fixed assets,
‘depreciation is provided at rates calculated to write off the cost, less estimated residual va!ue, of each asset on
" a straight-line basis over its expected useful life, as follows: '

e Plantand equipment R between 3 and 15 years .

Residual value is calculated on priées prevailing at the date of acquisition. Depreciation of assets commences
when the assets are ready for their intended use and assets are transferred from assets under construction.

15°



'GM Land UK Limited |
" Notes to the financial statements (c_dntinued)
1. Summary of sighificant accounting 'pol_icies (continued)

1.4. impairment of property, plant and equipment

At each balance sheet date, the Company reviews the carrying amounts ot its property, plant and equipment to

determine whether there is any indication that those assets have suffered an impairment loss. If any such

indication exists, the recoverable amount of the asset is estimated to determine the extent of the impairment

loss (if any). Where the asset does not generate cash flows that are independent from other assets, the Company

estimates the recoverable amount of the cash-generating unit to which the asset bélongs. When a reasonable
and consistent basis of allocation can be identified, corporate assets are also allocated to individual cash-

generating units, or otherwise they are allocated to the smallest group of cash-generating units for Wthh a

reasonable and consistent allocation basis can be- |dent|f|ed

The recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in

use, the estimated future cash flows are discounted to their present value u§ing a pre-tax discount rate that

" reflects current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash'flows have not been adjusted. :

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognised immediately in profit or loss, unless the relevant asset i is carried ata revalued amount, in which
case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently-reverses, the carrying amount of the asset (or cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determmed had no impairment loss-been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an |mpa|rment loss is recognlsed immediately in profit
or loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment
loss.is treated as a revaluation i increase.

1.5. Financial assets

All recogniséd financial assets are measured subsequently in their entirety at either amortised cost or fair value, .
depending on the classification of the financial assets. . . : .

Classification of financial assets

Debt instruments that meet-the following conditions are measured subsequently at amortised cost:
e - thefinancial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows;.and ' ) ‘ )
e the contractual terms of the financial aséet ‘give rise on specified dates to cash flows that are solely
payments of principal and interest on the prlnupal amount outstanding.. :
Debt instruments that meet the following conditions are measured subsequently at falr value through other
_comprehensive income (FVTOCI): ‘
e the financial asset is held within a business model whose objective is achieved by both coIIectlng
contractual cash flows and selling the financial assets; and .
e the contractual terms of the financial asset give rise'on specified dates to cash flows that are solely
" payments of principal and interest on the principal amount outstanding. '

16



GM Land UK Limited
Notes to the financial statements (continued).
1. Summary of sugmflcant accountmg policies (contmued)

1.5 Financial assets (continued) .
lmpa/rment of financial assets co ' ’ .

The Company recognlses a loss allowance for expected credit Iosses (ECL) on trade receivables. and contract
assets. The amount of expected credit losses is updated at each reportmg date to reflect changes in credit risk
since initial recognition of the respectlve financial instrument. '

The Company always recognises Iifetime ECL for trade receivables and contract assets. The expected credit
losses on these financial assets are estimated based on the Company s historical credit loss experlence adjusted
for factors that are specific to the debtors and general economic conditions. :

Derecognmon of financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the

asset to another entity. If the Company neither transfers nor retains substantially all the risks and rewards of

ownershlp and continues to control the transferred asset, the Company recognises its retalned interest in the
asset and an associated liability for amounts it may have to pay. If the Company retains substant|a|ly all the risks
and rewards of ownership of a'transferred financial asset, the Company continues to recognlse the financial

asset and also. recogmses a collateralised borrowing for the proceeds received.

On derecognition of a financial asset measured at amortised c.ost, the difference between the asset’s carrying
amount and the sum of the consideration received and receivable is recognised in profit or loss. In addition, on.
.derecognition of an investment in a debt instrument classified as at FVTOCI, the cumulative gain or loss
previously accumulated in the ih’vestments revaluation reserve is reclassified to profit or loss. In contrast, on
" derecognition of an investment in equity instrument which the Company has elected on initial recognition to -
measure atu,FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve
is not reclassified to profit or loss, but is transferred to retained earnings. -

1.6. Cash and cash equlvalents

Cash and.cash equivalents compnses cash in hand and other short-term and highly liquid investments with
original maturities of three months or less that are readily convertible to a known amount of cash and are subject
toan |n5|gn|f|cant risk of changes in value

1.7. Financial liabilities and equity

. Debt and equity instruments are cIassnfled as either financial- |Iabl|ltles or as equuty in accordance with the )
substance of the contractual arrangement.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments issued by the Company are recorded at the proceeds received,
net of direct issue costs.

Repuréhase of the Combany's own equity instruments is recognisedand deducted directly in eqpity. No gain or
loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Company's own equity
instruments. ‘

17



GM Land UK Limited
Notes to the financial statements (continued)
1. Summary of significant accounting policies (continued) '

1.7 Financial liabilities and equity (continued)
Financial liabilities 4

Financial ‘liabilities are classified as either financial liabilities at ‘FVTPL’ or ‘other financial liabilities’. The
Company’s financial liabilities at 31 March 2023 and 31 March 2022 were all classified as other flnanCIaI
liabilities.

- Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with
interest expense recognised on an effective yield basis. -

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest exbense over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future.cash payments through the expected life of the financial liability, or, where appropriate, a shorter period,
to the net carrying amount on initial recognition.

‘The Company derecognlses flnanmal I|ab|I|t|es when, and only when the Company’s obligations.are dlscharged
cancelled or they expire. o :

1.8. Taxation

"The income tax exbense or credit for the period is the tax payable.on the current period’s taxable'income based
on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantlvely enacted at the
© - end of the reporting period. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to interpretation. It -establishes provisions where
appropriate on the basis of amounts expected to be paid.to the tax authorities. -

Deferred income tax is provided in full, using the liability m'etho‘d, on temporary differences arising between the
tax bases of assets and liabilities and their carrying amounts in the financial statements. Deferred income tax is
also not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a
business combination that at the time of the transaction affects neither accounting nor taxable profit or loss.
Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted
by the end of the reporting penod and are expected to apply when the related deferred income tax asset is
realised or the deferred i income tax liability is settled

Deferred tax assets are recogmsed only if |t is probable that future taxable amounts will be available to. uttllse
those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets

and liabilities and when the deferred tax balances relate to the same taxation authorlty Current tax assets and
tax liabilities are offset where the entity has a legally enforceable’ rlght to offset and intends either to settle on
a net basis, or to realise the asset and settle the liability simultaneously.

Current and'deferred tax is recognised in profit or loss, except to the extent that it relates to items: recognised
in other comprehensive income or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, respectively. '

18



GM Land UK Limited ‘ |
Notes to the financial statements (continued)

1. Summary of significant accountmg policies (contmued) .

1.9. Amendments to IFRS standards and |nterpretat|ons

The Company considered the following amendments to published standards that are effective for the Company
for.the financial year beginning 1 April 2022 and concluded that they are either not relevant to the Company or
they do not have a significant impact on the Company’s financial statements other than disclosures.

Amendments to 1AS 16 - Property, blant and equipment: Proceeds before intended use
Annual improvements to IFRS Standard 2018-2020 (May 2020)

Amendments to IFRS 3 - Reference to the conceptual framework -

Amendments to IAS 37 - Onerous contract - cost of fulfilling a contract

Standards and revisions effective for future periods:

The following standards and revisions will be effective for future periods:

IFRS S1 — General requirements for disclosure oféus_tainability related financial information
IFRS 52 — Climate related disclosures '
IFRS 17 and amendments to IFRS 17 - . Insurance contracts'. . :
Amendments to IAS 1 - Classification of I|ab|I|t|es as current or non-current and non- current Ilabnlltles

" with covenants N

Amendments to IFRS 4- Extenswn of the temporary exemptlon from applying IFRS 9

'Amendments to IAS 1 and IFRS Practice Statement 2 - Disclosure of accounting policies

Arhendments to IAS 12 - Deferred tax related to assets and |Iab||ltIeS arlsmg from a single transaction |
and International tax reform — pillar two model ruIes :

Amendments to IAS 8 - Definition of accounting estimates .
Amendments to IFRS 17 - Initial application of IFRS 17 and IFRS 9, comparative information
Amendments to IFRS 16 — Lease liability in a sale and leaseback -

Amendments to IAS 7 and IFRS 7 — Suppliér finance.agreements

Amendments to IAS 21 — Lack of exchangeability

The compahy has considered the impact of the remaining above standards and revisions and have concluded
that, they will not have a significant impact on the Company’s financial statements. '
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GM Land UK Limited
Notes to the financial statements (contmued)

2. -Crltlcal accountmg judgements and key source of estimation uncertainty

The preparatlon of the Company’s financial statements requires management to make judgments, estlmates A
and assumptions that affect the reported amounts ‘of revenues, expenses, assets and |Iabl|ItIeS and the
disclosure’ of contingent liabilities, at the end of the reporting period. However,. uncertalnty about these
assumptlons and est|mates could result in outcomes that reqwre a materlal adjustment to the carrylng amount
of the asset or liability affected in future per|ods

Crltlcal judgements in applying accounting poI|C|es

There are no critical Judgements, apart from those involving estimations (whlch are dealt with separately below),
" that the directors have made in the process of applylng the Company’s accounting policies.

’

Key sources of estimation uncertainty

The key assumptlons concernmg the future-and other key sources of estlmat|on uncertalnty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below. The Company based its assumptlons and estimates on
parameters available when the. financial"statements were prepared. Existing circumstances and assumptions
about future developments, however, may change due to market changes or c|rcumstances arising beyond the
control of the: Company Such changes are reflected.in the assumptlons when they oceur.

‘ There were no key sources of estlmatlon uncertainty.
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GM Land UK Limited
Notes to the fmancual statements (contmued)
. 3. Employee mformatlon 4

The Company had no employees during the year ended 31 March 2023 (2022: nil).

4, Directors’ remuneration

The directors received no remuneration for their services to the Company and were remunerated by another
group company (2022: n||)

5. Auditor’s remuneration .

- Fees payable to Deloitté LLP and their associates for the audit of the Company’s annual atco'unts were £24,000
(2022:£5,350). Non-audit fees of £3,000 (2022: £nil) for tax compliance were payable to Deloitte LLP.

6. Otherincome

Year ended
31 March ‘.31 March
2023 2022
:  £'000 £000
Release from group indebtedness ' ’ o 13,163 -
3 ' - 13,163 -

As part of the sale of the Company, the Company was released from its obligation to repay its debt with the
previous parent.

7. Income tax . . .

No tax e)tpense/credit arose during the year (2022: £29,000). At 31 March 2023, there were approximately
- f£1, 532,000 (2022: £1,243,000) of tax losses available for set off agalnst future profits, which may be carried
forward indefinitely. - . :

r - . ‘ , o , Year ended
’ 31 March 31 March
2023 2022
£'000. £'000
Current tax

In respect of the current year o o : AR - 11
_ ; : - I

Deferred tax ‘
. Origination and reversal of temporary differences ' 9 (16)
Movement in recognised tax asset - . ' (9) : 34
A . ' | - 18
Tax credit for the year ' o o o .- 29
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GM Land UK Limited A ‘
Notes to the financial statements (continued)

7. Income tax (confihued) '

Thé tax for the year can be reconciled to the loss per the statement of comprehensive incqme as follows:

Year ended
31 March 31 March
2023 2022
_ £'000 £'000 -
Profit/(loss) before tax on continuing operations 12,773 (433)
Tax at the UK 'corporafion tax rate of 19% (2022: 19%) 2,427 (824)»
Tax effect of expenses that aré not deductible in determining taxable profit’ 11 10
Tax effect of incbme that is not taxable in determining taxable profit (2,501) . ' -
Movement in deferred tax not recognised at 19% ' 63 72
Tax reclaim for land remediation at 24% -. (11) A
Tax credit for the yéar - ©{11)
Deferred tax assets and liabilities have been recognised as follows:
' o . Accelerated
capital Tax-losses Total
_ allowances
. £'000 £'000 - £'000
At1April2021 - : : (240) 222 (18)
Credit/(charge) to the income statement - ) (16) 34 18
At 31 March 2022 S : : (256) 256 .
- Credit/(charge) to the income statement .o = o 9 (9) .-
"At 31 March 2023 ‘ ' : (247) 247 oo
A deferred tax asset has been recognised to the extent it offsets the deferred tax liabilities.
Reflected in the Balance sheet as follows: A
' Accelerated
" capital Taxlosses Total
allowances N o
£'000 £'000 .£'000-
Deferred tax asset . T . . . - 247 247
" Deferred tax liability : (247) S (247)
(247) '

247 . -
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GM- Land UK Limited .
Notes to the financial statements (contmued)

7. Income tax (continued)

Deferred tax assets are not recogmsed when there is uncertainty of their realisation in the future. Deferred tax

not recognised in the Company is as follows:

31 Maych» 31 March
2023 2022
£'000 £'000
Tax losses not recognised - 136 52
136 52 -

Total deferred tax asset not recognised

It was announced in the UK Government’s Budget on3 March 2021 that the main UK corporation tax rate will
increase to 25 per cent from 1 April 2023. This change was enacted during the prewous accountmg period, and -

deferred tax was revalued accordingly.

. The presentation of the comparative in this note, has been amended compared to the financial statements for
- the year ended 31 March 2022. Management believe that the amended comparative better informs the user.

8. Property, plant-and equipment -

Assets under Freehold  Plant and :
construction land  equipment Total
. £'000 £'000 £'000 " £'000
Cost
At 1 April 2021 ‘ : ‘ 2,227 4,748 4,030 11,005
-Additions ' N ' ' . 1,160 .- - 1,160
At 31 March 2022 ' ‘ : N 3,387 4,748 4,030 12,165
Additions . . . : " 300 - - 300
At 31 March 2023 : ' . 3,687 4,748 4,030 12,465
. Accumulated depreciation
. At1April2021 _ _ , . . 328 328
Charge for the year ' - - - 101 101
At 31 March 2022 ‘ : o - - 429 429
Charge for the year ) .- - 100 100
At 31 March 2023 - . - 529 529
Net book value _ ]
At 31 March 2023 ' 3,687 4,748 3,501 11,936
3,601

At 31 March 2022 - - 3,387
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GM Land UK Limited |
Notes to the financial statements (continued) -
9. Trade and other receivables

31 March 31 March °

. 2023 } 2022
£'000 £'000
Current o B , o
Prepayments - . : o 1n 182
Other debtors - : o - : ' 50 -
o B 221 182

10. Cash and cash equivalents

" Cash énd éash équivalenfs include cash in hand and deposits held on call with bénks, all denominafed in sterling. .

11. Issued share capital

Number

Allotted and fully paid .

Ordmary shares at 1 April 2021 and 31 March 2022 of £0.01 each
Issued during the year

Ordmary shares at 31 March 2023 of £0.01 each

Ordmary shares carry rlghts to vote at general meetmgs and rights to dwndends

The directors do not recommend the payment of a dividend (2022: £n|I)
The Company s other reserves are as. follows

e share premlum reserve contains the premium arising on issue of equity shares net of issue expenses; .
e retained earnings represents cumulative profits or losses, net of dividends paid and other adjustments.

12, Trade and other payables .

31 March 31 March

2023 2022

. £'000 £000 °

Accruals and sundry creditors ‘ - o : 264 324
Amounts owed to parent company . ‘ : a ’ - 13,191
Amounts owed to fellow group undertaking B . - ' 395 -

659 . 13,515

-Trade and other payables are measured at historical cost, which apprbximates to their fair values due to their

short maturity’ period. The carrying amount of the Cor‘npény’s trade and other payables is 'denominat,ed in-
sterling. Amounts owed to féllow group undertakings are non-interest bearing, not securéd and repayable on.

- demand.
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GM Land UK Limited
Notes to the fmancnal statements (contlnued)

13. Cash generated from operations

"The reconciliation of profit/(loss) for the year to net cash outflow from operating activities is as follows:

Year endéd

31 March- 31 March
2023 . 2022
, Notes- " £'000 " £'000
Profit/(loss) for the year after tax . . . 12,773 (404)
© Adjusted for: - , : . |
Income tax credit C A ' 7 - - (29).
Depreciation charge - . o . 8 - 100 ' 101
! Release from‘groub indét_)tedness ! o ' '(13,153) -
Changes in working capital: ' ' ’ .
(Increase)/decrease in trade and other recelvables . _ o -(39) . 47 ‘
Increase/(decrease) in trade and other payables . ‘ ' ' 9 " (16)
Net cash outflow from 6perations ' : (320) (301)

14 Changes in |IabI|ItleS from financing actnvntles

The table below details changes in the Company s Ilab|I|t|es arising from flnancmg activities. Liabilities arising
from financing activities are those for which cash flows were, or future cash flows will be, cIaSS|f|ed in the
Company s cash flow statement as cash flows from flnancmg activities.

Amounts - Amounts

Amounts ~ owed to owed to
owed to previous ~ other
parent parent group .
_company company companies
, ‘ £000 - £'000 . £'000
1April2021 - ' _ o - 11,939 -
Loan proceeds from parent.company s _ - 1,252 -
31 March 2022 ) - 13,191 ' -
Non-cash movements - ‘ ) . : (164) (13,163)
Loan proceeds from related parties : . 164 . 136 ‘ 395
Loan repayments to related parties : ) ) ) - (164) -
.31 March 2023 , : o - - - " 395

S

.15, Capital commitments

- Capital expenditure in respect of property, plant and equipment that had beén contracted but not provided for
“in the finqncial sta‘te’»ments'at 31 March 2023 amounted to £335,000 (2022: £585,000).
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GM Land UK. lelted
‘Notes to the financial statements (contlnued)

" 16. Related parties

The Company’s parent company at 31 March 2023 was Global Data AZ Limited, up until 23 January 2023 the
parent company was Infinity SDC Limited. Transactions. and balances with the parent company below are
transactions with Infinity SDC Limited. The Company’s parent company subsndlary was acquired at the same time
as the Company by Global Data AZ Limited. Transactions and balances below have arisen from the transfer to or
from of funding and for the purchase of services, they are repayab!e upon demand and no mterest |s charged.

Balances at the ba|ance sheet date and transactions between the Company and its related partles are as follows:

31 March, 31 March

2023 2022

£'000 £'000 -
Balances with related party companies . .
Parent company ) I - '(1‘3,191)
Parent company subsidiaries B . : ‘ . (395) .- -
Transactions with related’ party companles ' ' ) o
Parent company ) E L N l 13,191 - (1,252)
Parent company subsidiaries - . ' ' : o : ‘(395)' -

The remuneration of the dlrectors who are the key management personnel of the Company is pald by another‘

' _ group company (see note 4).

17. Financial instriments

IFRS 7 requires certain disclosures in respect of financial instruments, these disclosures are given below.

Financial risk management

The Company’s objectives, policies and processes for managing financial risk and the methods used to measure .
them are disclosed below. There have been no significant changes in the Company’s exposure to risks, its -

objectives, policies and‘prdcesses for managing those risks or the methods used to measure them from previous
periods. ' I

The Company is subject through its operations to the folloyving principal financial risk: . L
Liquidity risk

. Liquidity risk is the risk that the Company does not have sufflc1ent funds to meet its financial Ilabllltles as they
fall due.

. ~ ‘ N . / ’
The Company is supported by its parent company whose finance function monitor its rolling forecasts to ensure
it has sufficient cash to meet operational, capital investment and debt servicing needs Cash flow forecasts are
regularly prepared and reviewed. ‘
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. GM Land UK Limited -
.Notes to the financial statements (continued)
17. Financial inst'ru'mentg (continued) -

The following table sets out the undiscounted contractual cash flows in respect of financial liabilities.

" Between Greater

. o Less than one and than five

At '31 March 2023 : . o ~ one year ' five years years
. . : £'000 £'000 £'000
Amounts owed to group companies - 395 - -
‘ ' - 395 I -

) Between Greater

Less than one and than five

one year five years ‘ years

At31March2022 . L : * £'000 £'000 £'000
Amounts owed to group companies , , - 13,191 : - -
‘ ' 13,191 - -

_Capital risk management

The capital of the Company consists of intercompany loans, net of cash and bank balances ‘and its equity. The
Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going
concern to contihue to provide data centre services to its customers and to maintain an optimal capital structure.
There are no externally imposed capital requirements. '

Fair value measurements

The Company has no financial instruments measured at fair value.



GM Land UK Limited
Notes to the financial statements (continued)

_ 17. Financial mstruments (contlnued)

: Carrymgvalue .

The carrying value of the Company’s financial assets and liabilities at the year-end is'shown below:

‘ - 31 March 31 March

: Note 2023 2022

Financial assets | ‘ £'000 £'000
At amortised cost: . '

other debtors 9 ' 50 -

cash and cash eciuivalents 10 51 49

Total ﬁnancial assets ©o.101 49

31 March - 31 March

2023 2022

F‘inancial liabilities £'000 " £'000

At amortised cost:’ o
trade payables , o120 " - -
amounts owed to group companies 12 395 13,191

Total financial liabilities : : . SR " 395 13,191

The carrying values of all financial assets and liabilities in the financial statements apprdximate their fair yalqes.

18. Parent undertaking and ultimate eontrolling party

Following the sale of 100% of the Company'’s share capital on 23 January 2023, the Company’s immediate parent. -
undertaking became Global Data AZ Limited incorporated in England and Wales, and the ultimate parent and
controlllng party became Azrielli Group Limited a company incorporated in Israel. ‘

The group in which the results for the year ended 31 March 2023 of the Company are consolidated, bemg the
largest and smallest group of which the Company is part, is that headed by Azrieli Group Limited. Azrieli Group
Limited is a company domiciled and mcorporated in Israel and whose registered address is 1 Azrieli Cénter, Tel
. Aviv. The Company is traded on the Tel Aviv Stock Exchange (“TASE”) and copies of the financial statements of
that Group can be obtalned from the Azr|e|| Group website www.azrieligroup.com.
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