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LAND SECURITIES PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The directors of Land Securities PLC (the 'Company') present their Strategic Report and the audited financial slatements for the year ended 31 March 2025.
Results for the year

The results are set out in the Statement of Comprehensive Income on page 8.

Review of the business

The Company has continued its business of investment helding. No changes in the Company's principal activity are anticipated in the foreseeable future.

Key performance indicators

The directors of the Land Securities Group PLC and its subsidiaries {‘the Group’) manage the Group’'s operations on a group basis. For this reason, Company's direclors
Lelieve that an analysis using KPIs for the Company is not necessary or appropriate for an understanding of the development, performance or position of the business of
the Company. The development, performance and position of the Group is discussed in the consolidated financial statements of Land Securities Group PLC, in which the
entity is consolidated, and which does not form part of this report.

Principal risks and uncertainties

The principal risk facing the Company is that poor performance of the Group’s investment properties might have a material impact on the investments held in subsidiary
undertakings in the financial statemants. The Company's performance during the year indicates a satisfaclory performance of the investments held, considering the
impact of the wider macro-economic environment. Looking forward, the directors will continue to closely monitor the impact of the wider marco-economic environment
and other changes in the operating environment on the performance of the investment properties.

Financial risk management
The Company's debt financing exposss it to a variety of financial risks that include the effects of changes in liquidity and interest rates.

The Company faces interest rate risk as the unsecured external borrowings have floating interest rates. Management periodically reviews the amount of interest within
the Company in order to monitor the effect of interest rate change

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

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

Section 172(1) statement

The Company's ultimate parent company is Land Securities Group PLC which indirectly holds 100% of the ordinary share capilal of the Company (refer note 18}. 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 irvestors can be found in the consolidated financial statements of Land Securities Group PLC for the year ended 31 March 2025,
available on the Group's website, www.landsec.com.

At a Company level, the directors take the interests of stakeholders, namely the Group as the Company's customer and investor and the community in which the
Company operates, into acceunt when making relevant decisiens, ensuring regular and clear lines of communicalion between the Company and the Group. The
relevance of each stakeholder group may increase or decrease by reference to the issue in guestion, so the directors seek to understand the needs and priorities of each
group during its discussions. This, tegether 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 adcressed during the course of the directors’ discussions.
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LAND SECURITIES PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

This repert was agproved by the Board and signed on its behalf by:

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

Date:

Registered and domiciled in England and Wales
Registered number: 00551412

Registered Office
100 Victoria Street
London

SW1E 5JL
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LAND SECURITIES PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The directors of Land Securities PLC (the 'Company') prasent their report and the audited financial staterments for the year ended 31 March 2025,
Directors® responsibilities statement

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

Company law requires the cirectors te prepare audited financial statemenis 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’. Undar 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 slate of affairs of the Company and of the profit or Joss of the Company for that period. In preparing these audited
financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;

make judgements and acccunting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and explained in the financial statements;
and

prapare the audited financial statements on the going concern basis unless it is inappropriate (o presume that the Company will conlinug in business,

The directars are responsible for keeping adequate accounting records thal are sufficient to show and explain the Company's transactions and disclose with reasonable
accuracy at any time the financial pesition of the Cormpany and to enable thern to ensure that the audited financial staternents comply with the Companies Act 2006. They
are also respansible 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 Compay have been disclosed in the Section 172{1) slatement in the Strategic Report.
Principal activity

The Company has continued its business of investment holding. No changes in the Company’s principa activity are anticipated in the foreseesable future.
Raview of the business and future developments are disclosed in the Strategic Report.

Going concern

The directors have determined that preparing the financial statements on the going concern basis is appropriate due 1o the continued financial support of the ultimate
parent company, Land Securities Group PLC (logether with its subsidiaries referred to as the 'Group'). The directors’ geing concern assessment covers the period to 30
September 2026 and confirmation has been received that Land Securities Group PLC will support the Company until this date, so long as the Company remains a
subsidiary of Land Securities Group PLC. It the Company was sold within the next 12 months trom 30 September 2025, confirmation has been received that Land
Securities Group PLC would ensure the Company remains in a position to continue as a going concern at the point of sale. The Company's ability to meet its future
liabilities is therefore dependent on the financial performance, position and liguidity of the Group as a whole. At the 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. Stress tesling has been carried out to ensure the Group has sufficient cash resources io continue in operation for the period to 30 September
2028. This stress testing modelled a scenario with materially reduced levels of cash receipts over the next 12 menths. Based on these considerations, 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
financial statements for the year ended 31 Marsh 2025.

Results for the year and dividend
Rasults for the year are disclesed in the Strategic Report.

The directors do not recommend the sayment of a final dividend for the year ended 31 March 2025 (2024: £Nil) in addition to the interim dividend of £900,000,000 {2024:
£Nil) paid an 11 December 2024, mazking a total dividend for the year of £800,000,000 (2024: £Nil).

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

L L Sellars {resigned 31 Ma-ch 2025)

E A Gillbe

M C Allan

V K Simms

C Mairs

M R Worthington

D J Holdzr

A J Peeke (appointed 19 December 2024}
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LAND SECURITIES PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Indemnity

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

Financial risk management
The financial risk managemsant objeclives and policies are disclosad in the Strategic Repert.
Statement of disclosure of information to auditor

Each of the persons who are directors at the time when this Direclors’ Reperti is approved has confirmed that:

so far as the director is aware, there is no relevant 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
Landon
SW1E 5JL
This repert was agproved by the Board and signed on its behalf by:

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

Date: 26 September 2025

Registered and domiciled in England and Wales
Reaqistered number: (0951412
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LAND SECURITIES PLC

Opinion of the financial statements
In our cpinion, the financial statements:

give a true and fair view of the state of the Company's affairs as at 31 March 2025 and of its loss for the year then ended;
have been properly prepared in accordance with United Kingdem Generally Accepted Accounting Practice; and
have been prepared in accordance with the requiremenis of the Companies Act 2006.

We have audited the financial statemants of Land Securities Pl: (‘the Company™ for the year ended 31 March 2025 which comprise the Statement of Comprehensive
Income, the Balance Sheet, the Statement of Changes in Equity and notes tc the financial statements, including material accounting policy information. The financial
reporting framework that has been agplied in their preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 101
Reduced Disclosure Framework {United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing {UK) (1SAs (UK)) and applicable law. Our responsibilities under those sandards are
further described in the Auditor’s respensibilities for the audit of the financial statements section of cur report. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We are indspendent of the Company in accordance with the ethical requirenents that are relevant to our audit of the financial statements in the UK, indluding the FRC's
Ethical Standard, and we have fulfilled our other ethical responsihilities in accordance with these requirements.

Conclusions relating to going concern

In auditing the financial statements, we have cencluded that the Directors’ use of the going concern basis of accounting in the preparation of the financial statements is
appropriate,

Based on the work wa have performed, wa have not identified any material uncertainties relating to events or conditions that, individually or collectively, may cast
significant doubt cn the Company's ability to centinue as a going concern for a period of at least twelve months from when the financial statements are autherised for
issue.

Our responsibilities and the respansibilities of the Directers with respect to going concern are described in the relevant sections of this report.

Other information

The Direclors are responsible for the cther information. The other information comprises the information included in the financial stalements, other than the financial
statements and our auditor’s report thereon. Our apinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other informaticn and, in deing so. consider whether the other information is materially inconsistent with the financial stalements or our
knowledge obtained in the course of the audit or otherwise appears to be raterially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise tc a material misstatement in the financial statements themselves. If, based on the work we have
performed, we conclude that there 1s a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Other Companies Act 2006 reporting

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

the information given in the Strategic Report and the Directors' Report for the financial year for which ths financial statements are prepared is consistent with
the financial statements; ard
the Strategic Report and the Directors' Report have been prepared in accordance with applicable legal requirements.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LAND SECURITIES PLC (CONTINUED}

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 Directors’ repert.

We have nothing to report in respect of the following matters in refation 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 adeguate for our audit have not keen received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or

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

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

Responsibilities of Directors

As explained more fully in the Directors' responsibilities statement, 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
malerial misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability W continue as a going concern, disclosing, as applicable, matiers
related to going concern and using the going concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operaticns, or Fave no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Cur objectives are to obtain reascnable assurance about whether the financial statements as a whaole are free from material misstatement, whether due to fraud or error,
and to issue an auditor's repert that includes our opinion. Reasonable assu-ance is a high level of assurance, but is not a guarantee that an audit conducted in
acnardancea with 1SAs (LIK) will always detect 2 material misstatemant whan it exists. Misstatements can arise from fraud ar error and are nonsidered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisicns of users taken on the basis of these financial statements.

Expianafion as to what extent the audit was considered capable of detecling irregquiarities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. Wa design procadurss in line with our responsibilities, outlined above, to detect
material misstatements in respect of irregularities, including fraud. The extent to which cur procedures are capable of detecting irregularities. including fraud is detailed
below:

Non-compliance with laws and regulations
Based on:
Qur understanding of the Company and the indusiry in which it operates;
Discussion with management and these charged with governance; and
Obtaining an understanding of the Company's policies and procedures regarding compliance with laws and regulations; and

Involvement of tax specialists in tha audit.

Fraud
We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk assessment procedures included:
Enquiry with management and those charged with governance regarding any known or suspected instances of fraud;
Qbtaining an understanding of the Company's policies and procedures relating to:
Detecting and responding to the risks of fraud; and
Internal controls established to mitigate risks related to fraud.
Review of minutes of meetings of those charged with governance for any known or suspected instances of fraud;
Discussion amongst he engagement leam as to how and where fraud mighl ooour in the linancial slalemenls; and

Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material misstatement due to fraud.

Based on our risk assessment, we considered the areas most susceptible to fraud to be management override of controls where manual journals could be posted to
inflate investment carrying value of investment or not recording impairment.

Qur procedures in respect of the above included:
Testing a sample of journal entries througheout the year, which met a defined risk criteria, by agreeing to supporting documentation; and
Coarroberating net asset values to underlying support and where relevant to valuation report.

We also communicated relevant identified laws and regulaticns and potential fraud risks lo all engagement team members who were all deemed to have appropriate
competence and capabilities and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the audit.

Page 6



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF LAND SECURITIES PLC (CONTINUED}

Our audit procedures were designed to respond to risks of material misstatement in the financial statements, recognising that the risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resulting from errar, as fraud may involve deliberate concealment by, for example, forgery,
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the further remeved nen-compliance with laws and
regulations is from the evenls and transactions reflected in the financial statements, the less likely we are to hecome aware of it.

A further description of our responsib lities for the audit of the financial statements is ocated on the Financial Reporting Council's website at hitps:/fwww.frc.org.uk
fauditorsresponsibilities. This descriplion forms part of our auditor's repert.

Use of our report
This report is mads solely to the Company’s marmbers, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been
undertaken so tha: we might state to the Company's members thcse matters we are required to state to them in an auditor's report and fer no other purpose. Te the

fullest exteni permitted by law, we do not accept or assume responsibility to anyene other than the Company and the Company’s members as a body, for our audit work,
for this report, ar for the opinions we have formed.

Jascn Partington (Senior statutory auditer)

For and on behalf of
BDO LLP, Statutory Auditor

London, UK

26 September 2025
BDQO LLP is a limited liahility partnership registered in England and Wales (with registered number: OC305127).
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LAND SECURITIES PLC

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2025

2025 2024

Notes £000 £000

Dividends income 6 1,000 -
Gross profit 1,000 -
Impairment of investrent in subsidiary undertakings a {138,043) {226,061)
Loss on dispesal of investment (65) -
Operating loss {137,108} {226,061)
Interest income 5 44,473 44,693
Interest expenss 5 {16,258) (23,672)
Loss before tax {108,893} {205,040)
Taxation 7 {6,034} {5,255)
Loss and total comprehensive loss for the financial year {114,927} {210.295)

There were no recognised gains or losses for 2025 or 2024 other than thoss included in the Statement of Comprehensive Income.

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

Held to maturity investments

Investments in subsidiary undertakings

Current assets

Trade and other receivables
Amounts due from Group undertakings

Cash and cash equivalents

Current liabilities

Trade and other payables
Amounis owed to Group undertakings

Barrowings

MNet assets
Capital and reserves

Share capital
Share pramium
Capital redemption reserve

Retained earnings

Total equity

LAND SECURITIES PLC
REGISTERED NUMBER: 00551412

BALANCE SHEET
AS AT 31 MARCH 2025

2023 2024
£000
Notes £000 (restated)
8 1,109,367 1.674,161
9 4,216,359 4,354,402
5,325,726 6,028,563
10 7472 28,395
11 782,794 955,397
12 138 34,472
790,404 1,018,264
13 {12,276} {5,858)
14 (8,596) -
15 {749,598} {680,382)
(770,470} {686,240)
5,345,660 6,360,687
16 530,791 530,791
357,157 357,157
35,991 35,991
4,421,721 5.435,648
5,345,660 6,360,687

The financial statements on pages 8§ tc 19 were approved by the Board of Directors and were signed on its behalf by:

E A Gillbe
Direclor

Date: 26 September 2025
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At 1 April 2023

Tetal comprehensive loss for the financial year

At 31 March 2024

Total comprehensive loss for the financial year

Transactions with shareholders:

Dividends

At 31 March 2025

LAND SECURITIES PLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2025

Capital redemption

Share capital Share premium reserve  Retained earnings Total equity
£000 £000 £000 £000 £000

530,791 357,157 35,90 5,646,943 6,670,882
- - (210,295) (210,295)

530,791 357,157 35,991 5,436,648 6,360,587
- - (114,927) (114,927)

- - (900,000) (500,000}

530,791 357,157 35,991 4,421,721 5,345,660
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LAND SECURITIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1. Accounting policies
1.1 Basis of preparation

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

Land Securilies Plc (the 'Company’) is a public limited company by shares and is incorporated, domiciled and registered in England and Wales {Registered number:
00551412). The nature of the Company’s operations is et 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 Company's registered office at 100 Victoria Street, London, SW1E 5.JL.

The accounting pclicies which follow set out those policies which apply in preparing the financial statemenis for tte year ended 31 March 2025. The financial statements
are prepared in Pounds Sterling (£) and are rounded to the nearest thousand pounds (EC00) unless otherwise stated..

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 200€ as it is a subsidiary of Land Securities Group PLC, a Company incorporaled in
England and Wales whose consolidated financial statements are publicly avallable.

1.3  Financial reporting standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:
. the requ rements of IFRS 7 Financial Instruments: Disclosures
the requ rements of paragraphs 91-99 of IFRS 13 Fair Value Measurement
the requ rement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present comparative infarmation in respect of:
- paragraph 79{a)(iv) of IAS 1,
- paragraph 73(e) of IAS 16 Property, Plant and Equiprrent;
- paragraph 118(e) of IAS 38 Intangible Assets; and
- paragraphs 76 and 73d) of IAS 40 Investment Property.
the requ rements of paragraphs 10{c}, 10{f}, 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D, 111 and 134-136 of IAS 1 Presentation of Financial Statements
the requ rements of IAS 7 Statement of Cash Flows
the requ rements of paragraphs 30 and 31 ol 1AS 8 Accounting Pulicies, Changes in Accounting Estimales and Errors
the requirements in |AS 24 Related Party Disclosures to disclose related parly transactions 2niered into between two or mare members of a group, provided
that any subsidiary which is a parly to the transaction is wholly owned by such a member
the requ rements of paragraphs 134(d)-134(f) and 135(c)-135(e} of IAS 36 Impairment of Assets.

The equivalent disclosures relating to IFRS 7, IFRS 13 and 1AS 36 are included in the consolidated financial statements of Land Securities Group PLC, in which the entity
is consolidated.

1.4 Investments in subsidiary undertakings
Investments in subsidiary undertakings are stated at cost, less any repayment of capital and provision for impairment in value (see 1.11).

1.5  Held to maturity investments

Held 1c maturity investments are recognised when the Company has both & positive intention to hold the investment to malurity and has the financial resources to do so.
They are recognissd initially at cost and subsequently at amortised cost using the effactive interest method.

Held i maturity investments held by the Company are Medium Term Notes (MTNs} that are secured on assets of Land Securities Group PLC.

Page 11



LAND SECURITIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1. Accounting policies (continued)

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 money, and are
presented in the balance shest 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 expecled credit losses on initial recogniticn 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 ralings, actual or expected insolvency filings or company voluniary arrangements, likely deferrals
of payments due, rent concessions and market expectations and rends in the wider macro-economic envircnment in which our customers operate.

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

1.7  Cash and cash equivalents

Cash and cash equivalente comprises cash balances, deposite held at call with banks and cther short-tarm highly liquid investments with original maturities of three
months or fewer.

1.8  Provisions

A provision is recegnised 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 outf ow of
economic benefils will be reguired 1o seltle the obligation. Where relevanl, provisions are determined by discounting the expected future cash flows at a pre-lax rate that
reflects current market assessments of the time value of money and, where appropriate, the risks specific to the liatility.

1.9 Share capital

Crdinary shares are classified as equity.

1.10 Going concern

The directors have determined that preparing the financial statements on the going concern basis is appropriate due to the continued financial support of the ultimate
parent company, Land Securities Graup PLC (together with its subsidiaries referred to as the 'Group'}. The directors’ going concern assessment covers the period to 30
September 2026 and confirmation has been received that Land Securities Group PLC will support the Company until at least this date, so long as the Company remains
a subsidiary of Land Securities Group PLC. If the Company was sold within the next 12 months from 30 Sentember 2025, confirmation has been received that Land
Securities Group PLC would ensure the Company remains in a position to continue &s a going concern at the point of sale. The Company's ability to meet its future
liabilities is therefore dependent on the financial performance, position and liquidity of the Group as a whole. At the 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. Stress tesling has been carried out to ensure the Group has sufficient cash resources le continue in operation for the period to 30 September
2028. This stress testing modelled a scenario with materially reduced levels of cash receipts aver the next 12 months. Based oh these considerations, together with
available market information and the directors’ knowledge and experience of the Campany, the directors continue to adopt the going cancern basis in preparing the
financial statements for the ysar ended 31 March 2025,

111  Impairment

The carrying amounts of the Company's non-financial assels, other than investment properties, are reviewed al each reporting date to determine whether there is any
indication of impairment. If any such indication exists, the asset's recoverable amount is estimated (see below). An impairment loss is recognised in the Statement of
Comprehensive Income whenever the carrying amount of an asset exceeds its recoverable amount.

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 determinad as the net present value of the
future cash flows expected to be derived from the asset, discounted using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks spedcific 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 depreciation, if no impairment loss
had been recognised.
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LAND SECURITIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

1. Accounting policies (continued)

1.12  Income taxation
Income tax on the profit or loss for the year comprises current and deferred tax. Current tax is the fax payable on the taxable income for the year and any adjustment in
respect of pravious years. Ceferrad tax is provided in full using the Balance Shest 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 delermined using tax rates that bave 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 d fferences (i) arising on the initial recegnition of assets or liabilities, other than on a business combination, that affect neither
acceunting nor taxable profil and {ii) relating to invesiments in subsidiaries to the extent that they will not reverse in the foreseeable future.

1.13 Intercompany loans
Amounts due from Group undertakings
Amaunts due from Group undertakings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recognition, amounts due from Group
undertakings are stated at amortised cost and, where relevant, adjusted for the time value of money. The Company assesses on a forward-looking basis, the expected
credit losses associated with its amounts due from Group undertakings. A provision for impairment is made for the lifetime expected credit losses on initial recognition of

the amounts due. If collecticn 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 future expectations of likely default events based cn the level of capitalisation of the
counterparty, which is a fellow subsidiary undertaking of Land Securities Graup PLC.

Amounts owed to Group undertakings
Amounts owed to Group undertakings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recogniticn, amounts owed to Group
undertakings are slated al amortised cost with any difference between the amount initially recognised and redemption value being recognised in the Statement of

Comprehensive Income over the period of the loan, using the effective interast methad.

1.14 Borrowings

Barrowings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recognition, borrowings are stated at amortised cost with any
differencs between the amount initially recognised and redemption value being recognised in the Statement of Comprehensive Income account over the period of the
borrowings. using the effective interest method.

116 Trade and other payables

Trade and other payables with no stated interest rate and payable within ore year are recorded at transaction price. Trade and cther payables after one year are
discounted based on the amoertised cost method using the effective interest rate.

1.16 Dividends

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

Dividend income is recognised when the Company’s right to receive payment is established.
2, Changes in accounting policies and standards

The accounting pclicies used in these financial stalements are consistent with those applied in the last annual financial stalements, as amended where relevant lo reflect
the adoption of new standards, amendments and interpretations which bacame effactive in the year. There have been no new accounting standards, amendments or
interprelations during the year that have a material impact on the financial stalements of the Company.

Amendments to accounting standards

A number of new standards, amendments to standards and interpretations have been issued bul are not yel effective for the Company, none of which are expecled to
have a material impact on the financial statements of the Company.
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LAND SECURITIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

3. Significant accounting judgements and estimates

The Cempany's significant accounting policies are stated in note 1 above. Not all of these significant accounting policies require management to make difficult, subjective
or complax judgements or estimates . The following is intended to provide an understanding of the policies that management consider critical because of the leve of
complexity, judgement or estimation involved in their application and their impact on the financial staterrents. These estimates involve assumptions or judgements in
respect of future events. Actual results may differ from these estimates. No significant judgements have been made during the year.

Estimates

a) Impairment of investment in subsidiary undertakings

The Company is required to judge when there is sufficient objective evidence to require the impairment of investments in subsidiaries. It does this by assessing the net
asset value of each subsidiary undertaking as at year end. A provision for impairment is made if the net asset valus of the subsidiary undertaking is lower than the
carrying amount o the investment recorded by the Company

b) Amounts due from Group undertakings

The Company is required to estimate the impairment of amounts due frem Group undertakings. It does this by assessing o1 a forward-looking basis, the expected credit
losses associaled with ils amounts due from Group undertakings. A provision for impairment is made for the lifetime expecied credil losses on initial recognition of the
amounts due. In determining the expected credit losses, the Company takes into account any future expectations of likely default events based on the level of
capitalisation of the counterparty, which is a fellow subsidiary undertaking of Land Securities Group PLC.

4. Management and administrative expenses

(a} Management services

The Company had no employees during the year {2024: None). Management services were provided to the Company throughout the year by Land Securities
Properties Limited, a fellow subsidiary undertaking, charges for which amcunt to £Nil (2024: £Nil).

(b) Directors’ remuneration

The Group's directors' emoluments are borne by Land Securities Properties Limited. The directors of the Company received no emoluments from Land
Securities Properties Limited for their services to the Company (2024: £Nil}.

{c} Auditor remuneration

The Group auditor's remuneration is borne by Land Securities Properlies Limited. The propertion of the remuneration which relales to the Company amounts to
£12,000 (2024: £5,825). No non-audit services were pravided to the Company during the year (2024: None).

3. Net interest income
2025 2024
£000 £000
Interest expense
Shert term berrowings (16,258) (23,672)
{16,258) (23,672)
Interest income
Interest receivable on loan investments 34,037 26,427
Interest o1 amounts due from Group undertakings 10,436 18,266
44,473 44,693
Net interest income 28,215 21,021

Interest receivable from the Group's MTNs of £76,815,000 (2024: £62,292,000) has been offset by the amortisation of premiums incurred purchasing the Group's
MTNs. The amortisation, calculated using the effective interest method, amounted to £43,434,000 (2024: £54,346.000). See note 8 for further details.

Page 14



LAND SECURITIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Dividend Income

2025 2024
£000 £000
Dividend ncorme 1,000 -
1,000 -
Income tax
2025 2024
£000 £000
Corporaticn tax
Income tex on loss for the year 6,034 5,255
Total income tax charge in the Statement of Comprehensive Income 6,034 5,255
Factors affecting tax charge for the year
The tax assessed for the vear is higher than {2024 - higher than} the standa-d rate of corporation tax in the UK of 25% (2024 - 25%) as set out below:
2025 2024
£000 £000
Loss before tax {108,893} {205,040)
Loss befare tax multiplied by UK corporalion lax rate {27,223} (51,260)
Effects of:
Non-dedictible expense 34,511 56,515
Non-taxable income {234) -
Adjustment in respect of prior years {1,020} -
Total tax charge for the year 6,034 5,255

Land Securities Greup PLC is a Real Estate Investment Trust (REIT). As a result Land Securities Group Companies do not pay UK corporaticn tax cn the profits
and gains from gualifying rental business in the UK provided it meets certain conditions. Non-qualifying profits and gains of the Company conlinue to be subject

to corporation tax as normal.
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LAND SECURITIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

8. Held to maturlty Investments
At 1 April At 31 Ma
2024 Purchases Premium Amortisation Disposal 2
£000 £000 £000 E0Q00 £000 £
(restated})
AD - 5.391% MTN due in 2027 539,307 - - (13,447) {521,360)
AB - 5.376% MTN due in 2029 281,410 - - {8.141) - 273,
AT - 5.396% MTN due in 2032 295,194 - - {7,105) - 288,
A11-5.125% MTN due in 2036 557,750 - - {3,741) - 548,
1,674,161 - - (43.434) (521,360) 1,109,
At 1 April Purchases Premium Amortisation Disposal As 31 March
_ 2023 £000 £000 £000 £000 2024
£000 (restated) £000
{restated)
A10 - 4.875% MTN due ir 2025
294,935 - - {4,794 (290,141
} )
Ad - 5391% MTN due in 2026
199,994 - - {6,353 (193,641
) )
AB - 5.391% MTN due in 2027
557,939 - - {18,132 - 539,
}
AB - 5.376% MTN due in 2029
289,444 - - {8,034 - 281
)
AT - 5.396% MTN due in 2032
302,717 - - (7.523 - 285,
)
A1l - 5.125% MTN due ir 2035
567,260 - - {8,510 - 557,
)
2,212,289 - - (54.346 (453,752 1,674,

)

Held to maturity investments are recognised when the Company 1as both a positive intention o hold the investment to maturity and has the financial resocurces
to do so. They are recognised initially at cost and subsequently at amortised cost using the effective interest method. Held to maturity investments held by the

Company are MTNs that are secured on the assets of Land Securities Group PLC.

During the year, the Company has purchased no additional MTNs {2024: £Nil} on behalf of Land Securities Group PLC and its subsidiaries.

The table above summarises the movements in the current financial year, which solely relate to amorlisation.

During the preparation of these financial statements, it was identified that the opening balances for other investments {assets held for maturity) were overstated
with the A10 and A4 MTN's having matured in the prior year. As a result, a prior year adjustment has been recognised. The impact of the prior year adjustment

has been disclosed in note 19.

9. Investment in subsidiary undertakings
2025 2024
£000 £000
At the beginning of the year 4,354,402 4,580,463
Impairment {138,043} {226,061)
At 31 March 4,216,359 4,354,402

During the year, the Company received £1,000,000 (2024: £Nil) dividend income from its investment in subsidiary undertakings.

The total cost of investment in subsidiary underakings is £5,441,843,000 (2024: £5,441,943,000). The total provision for impairment of investment in subsidiary

undertakings is £1,225,584,000 (2024: £1,087,541,000).

The directors believe that the carrying value of the investment is supported by the fair value of the subsiciary undertakings.

Page 16



10.

11.

12,

LAND SECURITIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

The subsidiary undertakings of the Company are:

Name Class of
shares owned

Land Securities {Finance) Limited £1 Ordinary shares
Land Securities Partfolio Management Limited £1 Ordinary shares
LS Property Finance Company Limited £1 Ordinary shares
Land Securities Capital Markets PLC £1 Ordinary shares
LS London Holdings One Limited £1 Ordinary shares
LS New Street Square Investments Limited £1 Ordinary shares
LS Development Holdings Limited £1 Ordinary shares

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

Trade and other receivables

Accrued income
Prepayments

Social security and other taxes

Total trade and other receivables

Amounts due from Group undertakings

Amounts due from Group undertakings - fellow subsidiary

Total amounts due from Group undertakings

Helding
percentage

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

Principal country
of incorporation

England
England
England
England
England
England
England

Nature of
business

Financing
Investment holding
Financing
Financing
Investment holding
Domant
Investment holding

2025 2024
£000 £000
5,587 26,428
1,885 1,962

- 5

7,472 28,395

2025 2024
£000

£000 {~estated)
782,794 955,397
782,794 955,397

The unsecured amounts due from Greup undertakings are repayable on demand with no fixed ~epayment date. Interest is charged at 4.9% per annum {2024:

4.9%),

During the preparation of these financial statements, it was identified that the opening balances for other investments (assets held for maturity) were overstated
with the A10 and A4 MTN's having mztured in the prior year. As a result, a prior year adjustment has been recognised. The impact of the prior year adjustment

has been disclosed in nole 19,

Cash and cash equivalents

Cash and cash equivalents

Total cash and cash equivalents

2025 2024
£000 £000
138 34,472
138 34,472
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15.

16.

17.

Trade and other payables

Accruals

Current tax liabilities

Total trade and other payables

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Amounts owed to Group undertakings

Amaunts owed to Group undertakings - fellow subsidiaries

Total amounts owed to Greup undertakings

LAND SECURITIES PLC

2025 2024
£000 £000
384 -
11,892 5,858
12,276 5,858
2025 2024
£000

£000 (~estated)
8,596 -
8,596 -

The unsecured amounts owed to Group undertakings are repayable on demand with no fixed repayment date. Interest is charged at 4.9% per annum (2024:

4.9%).

Borrowings - Commercial Papers

Nominal/notional value Fair value Book value
2025 2024 2025 2024 2025 2024
£000 £000 £000 £000 £000 £000
Commercial paper
Sterling 27¢,000 15,000 270,000 15,000 270,000 15,000
Eurc 309,845 518,859 309,845 518,859 309,845 518,859
US Dollar 169,753 146,523 169,733 146,523 169,753 146,523
749,598 680,382 749,538 680,382 749,598 680,382
Share capital
Authorised and issued Allotted and fully paid
2025 2024 2025 2024
Number Number £000 £0040
Ordinary shares of £1.00 each 530,791,385 530,791,385 530,791 530,731
Deferred ordinary shares of £1.00 each 1 1 -
530,791,386 530,791,386 530,791 530,791

The deferred ordinary share carries no rights to attend or vote at a general meeting of the Company. It is also not entitled to receive a dividend. However, if a
dividend declared on the ordinary shares is an amount in excess of £1,000.00 per share, the deferred ordinary share is then entitled to receive a fixed dividend
of £0.01. The likelihood of this occurring is remote. On winding up the halcer of the deferred share is entilled to repayment of the amount paid up on the share
after the paid up ordinary share capital has been paid. The share does not have the right to participate in the assets of the Company on winding up.

Contingencies

The Company has contingent liabilities in respect of legal claims, guarantees, and warranties arising in the ordinary course of business. While it is not possible
to reliably estimate the financial effect of these contingent liahilities, management does not expect any material liabilities to arise. Accordingly, no provision has
been recognised in the financial stalemenis.
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LAND SECURITIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Parent company
The immediate parent company is Land Securities Intermediate Limited.

The ultimate parent company and controlling party at 31 March 2025 was Land Securities Group PLC, which is registered in England and Wales. This is the
largest parent company of the Group to consclidate these financial statements.

Consolidated financial statements for the yeer ended 31 March 2025 for Land Securities Group PLC can be obtained from the Company Secrelary at the
registered office o” the ultimate parent company, 100 Victoria Street, Londan, SW1E 5JL, and from the Group's website at www landsec.com. This is the largest
and smallest Group to include these accounts in its consolidated financial statements.

Impact of prior year restatement

The balance sheet far the year ended 31 March 2024 have been restated due held to maturity investments being erronecusly overstated with both the A10 and
A4 MTNs having matured in the year. The impact is to decrease the value of held to maturity investments for the year ended 31 March 2024 by £483,782,000
and an increase to amounts due frem group undertakings of £483,782,000. There is no impact on retained earnings as at 31 March 2024. The impact of the
restatement is as follows:

2024
£000
Non-current assels
Held to maturity investments at 31 March 2024 2,157,943
Adjustment {483,782}
Held to maturity investments at 31 March 2024 {restated) 1,674,161
Current assets
Amounts due from Group undertakings at 31 March 2024 795,146
Amounts cwed te Group undertakings at 31 March 2024 {323,531}
Adjustment 483,782
Amounts due fram Group undertakings at 31 March 2024 {restated) 935,397
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