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<

.DIR Mudie: .
- S Tait (resrgned 04 November 2019)

BARCLAYS UNQUOTED INVESTMENTS LIMITED

DIRECTORS" REPORT
FOR THE YEAR ENDEDJ 3 DECEMBER 2019:

The Directors: present their annual report together Wlth' the audited financial statements of Barclays Unquoted ’
Investments Limited (the "‘Company’) for the year ended 31 December 20119 A :

Proflts) and dwrdends

Durmg\ the: year the Company made: a proft after tax of £210, 715 947 (2@18 £17,986,751. A dividend: ofi.

£16,500,000 was paid on 30 October 2019 and‘ a dividend of £5 000,000 was: paid on 3 December-2019 (2018:
£nil). A

Post balance sheet: events

The: Company is; monitoring; the: potentiall downside: risk associated: with both: the: direct and! indirect impact ofithe:
COVID-19 outbreak: and have: concluded that it's: business: strategy remains, appropriate: and: adequate: capital
and liquidity is: being maintained. The Company' continu‘es to operate in line with management’s expectations. '

On the: 11ith: of March: 2020 it was: announcedf (and substantlvely, enacted .on: 17 Marchr 2020) that the: UK_..
corporation tax; rate: would remain-at 19%, and not reduce tot 17%7 (the: prevxously/ enacted rate) from: 1 April 2020.,
Directors. . .

. The Directors: oﬁ‘the Company, who served during the: year andi up-to the:date: of signing; the: ﬁhancialist'at'ements:,._

together with: their dates of' appointment andi resignation;, where: appropnate are: as: shown below:

F Banks (appointed 04 November 2019).

A D Challis -

G J Chapmani

Going concern -

 After reviewing the Company's performan.c;e; proj;ecti’ons,; (including the: implications from th.e: COVI’D-tQ‘»' -
. outbreak), the: Directors are satisfied that the. Company has adequate access: to resources to enable it to meet its.

obligations: and to continue: in operationali existence: for the: foreseeable: future. For this: reasom, the: Directors:

. h-ave; adopted the going| concern basis. in p‘repari'mgi these: financial statements.

Statement of dlrectors responsibilities in respect of the Strategic report the Dlrectors report:

‘and the financial statements , )

" The: Directors: are: respon5|ble for ‘preparing the: Strateglc Report; . the IDlrectors Report: and the financial-
. statements in accordance with applicable: law and regulations.,

Company law: requrres the Directors to prepare fi nancnalf statements. for each fi nancralz year. Under that law: they':
have elected to prepare the financial statements in accordance with: International Financial Reportlng Standards

as.adopted by the: Europeanx Uniom (IFRSs as adopted by the: EU) and apphcable IaW/ :
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\

BARCLAYS UNQUOTED INVESTMENTS LIMITED: | -

DIRECTORS"REPORT - - -
FOR THE YEAR ENDED 31 DECEMBER 2019 .

Statement of directors” responsrbrlutles in respect of the Strateglc report the Dlrectors report and the
financial statements (continued). :
Under Company l"aWI the: Directofs: must not approve: the: financial statements unless; they are: satisfied that they

_ give a true and fair view of the: state of affairs: of the: Company and! of the: profit or loss: of the: Company for that.
period.. In: preparing these financial statements, the directors: are: required to: - . .

- select suitable: accounting policies and them apply them consistently;

«.  'make judgements and estimates that are reasonable, relevant and reliable;

state whether they have: been prepared: in accordance with IFRSs as adopted by the: EU

. assess the Company s ability to: continue as a going concern, d|sclosmg, as applicable, matters
~ related to going; concern; and

- use the:going concern basis: of accountlngz unlessx thiey either intend| to»llqmdate the Company, or to cease:
operatlons‘, or have no re_ahstrc alternative but to do so. :

~ The Directors: are: responsible: for keeping; adequate: accointing records that: are: sufficient to show: and: explain:
- the Companys transactions and: disclose: with reasonable: accuracy at.any time: the: financial positiom of the:
Company and enable them to ensure that the financial statements: comply with. the Companies. Act 2006. They:
are responsible for such internal control as: they determine: is. necessary to.enable the preparatlon of financial
statements. that are: free from) materlalr mlsstatement whether due to fraudr or" emor, and have generalt

‘to prevent and detect fraud and other |rregular|t|es

Flnanclalé risk: management'

The-Gompany~s~act|vrtres-are_exposed‘ to_a_variety of financial risks. The Company is required to follow the
requirements: of the Group risk management policies, which include specific guidélineson the-management-of
foreigm exchange, interest rate: and! credit risks,, and' advice: on the: use: of financial instruments: to: manage: them:

The: main financial risks: that the: Company is exposed( to: are outlined im: note: .

Dlrectors third party indemnity prowsnons

Qualifying; third! party/ indemnity; prowsrons were: in force: (as:. det' ned by sectlon 234 of'the: Companles, Act.2006)
during; the: course: of the: financial year ended 31 December 2019 for the benefit of the them Directors: andi, at the:
date of ' this. report, are in force for the benefit of the Directors in: relation to certain losses andi liabilities, including:
qualifying third party indemnity provisions and qualifying indemnity prowsmns WhICh may occur (or -have
occurred) im connection with: their duties, powers: or off ice. . :

Independent audltors

o Pursuant to section 487 of the Companles) Act 2006, the: auditor will be: deemedl to be: reappomtedr and‘ KPMG
~ LLP will therefore: continue: in: office. ' , , N :

Statement' of disclosure of information: to auditors -

So far as: the: Directors are: aware, there is: no relevant audrt mformatlonn of which: the: Company s auditor arée: .
unaware. The Directors have takem all the: steps that they ought to: have: takem as. Directors: in: order to make:'“
themselves aware: of any relevant audtt information and tor estabhshx that the: Company s auditor are aware: of that
information:.

a1 response to The: Companles (Mrscellaneous Reporting)). Regulations 2018, further information om: stakeholder‘
engagement cam be found im the: Strategic: Report

14
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BARCLAYS UNQUOTED INVESTMENTS: LIMITED:

. DIRECTORS” REPORT
FOR THE YEAR ENDED: 31 IECEMBER 2019
This neportﬁ was approved by the: board% and signed oni its: behalf:

DocuSignediby:

{6547.23DDBTABAYNQ. .
G J Chapman:
Director
Date: 10 December 202@ v
Regjstered number: 02156066
1 Churchill Place, London, E14 5SHP
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BARCLAYS UNQUOTED INVESTMENTS LIMITED

STRATEGIC REPORT.
FOR THE YEAR ENDED 31 DECEMBER 2019
"Bu'si'ness' review and pfi’ncipali activities - ‘
" The: principal actlwty/ -of the: Companyf is: to provide: eqmty' finance: to’ suppon the: development« of’ establlshed'
- businesses: requiring funding; for their next phase: of growth/ownership. The: Company/ made: thirty nine new
- investments.and two dlsposals in the year of 2019. (2018: Forty three new mvestments and two dlsposals)
ol Busmess performance ' , : o B : ,

- The: results of the Company show a profit after tax of £210171r5x 947 (2018 £17,986,751) for the year: The -

Company has net assets of £260,342,404 (2018 £71,126,457). Net cash used in operating activities for 2019

was: £19,296,456: (2018 £8’,634‘ 280 net cash generated‘ from: operating activities).

}

’ ‘ Future outlook

The |mmed|ate economic outlook: im 2019 remalns.uncertamr A furtherworsening of economlc condltlons,would‘
likely, favour the: Company, ‘which remains: well funded, by implying a renewed stream of investment
opportunities whicti are consistent. with the principal activity of the Company '

The Company/ will therefore: focus on the active: investment management: of its portfolio to ensure: that, wherever
feasible, the: businesses: are: robust enough to handle: the: on-going difficult trading; conditions;, mcludlng) being
able to take advantage: of acquisition: and: organic: growth opportunities. In addmon. the medium: term: outlook is:
positive. for the successful realisation of certam» assets. .

EmnmpaI:”ﬁlsk”sz'&T‘un'cel:ta'r’nti‘esa

The management of the business and the execution of the Company’s strategy are subject to a number of risks.
The key business risks. affecting the Company are set out below. Risks are formally reviewed by the Board and
appropriate\ processes: put in; place: to. monitor andk mitigate: them=

These are primarily around: effectnve investment selection: and structurmg, documentlng of investor protectlon

- rights; and on-going tracking of business performance within the investment portfolio. The. above risks are
managed! by: bi-annuall investment valuations: process; regular portfolio reviews; and through the: use: of investor
protectiom rights. The: Company/dldi not invoke: the investor protectiom rlghts on any/ offits investments; dunng' the:
year. . :

Key; performance: i‘ndi'cétons;

The Company has made significant progress during the: year on its: objectives and business strategy. The- ‘Board-
.of Directors monitors progress on the: overall strategy by reference to the following key performance: indicators:
the number of new investments: made: thirty nine: (2018:: forty three); disposals of investments: two (2018:: two);,
the: value of fair value through profit and: loss: assets: £345,845,227 (2018: £322,072,268).

Page 5



" DocuSigm: Ehvelope:lD»:: 6057ocms-sozoun:%;moﬁz56»739FA5F3
o BARCLAYS UNQUOTED INVESTMENTS LIMITED:

STRATEGIC REPORT (CONlTINUEI)»
FOR’ THE YEAR ENDED 31f DECEMBER 2019

- Secti'on 172(1) statement '

- The: Directors: have: actedl in away that they/ considered), im good falthl to> be most Ilkely/ tor promote: the: success: of’
~Barclays: Unquoted Investments: Limited (the: ‘Company/)) for the benefit of its sole member and! im: doing; so: had!
_regard, amongst other matters, to : .

« the: likely consequences of any de0|5|on in the« long terml

« the interests of the: Company’s employees;

« the need to foster the Company’s. business relationships with suppllers customers: and: others

- the impact of the Company’s operations . on the community and the environment,

« the: desirability of the: Company’s: maintaining; a reputatiom for high standards of busmess, conduct; and
« to act fairly between members: of the Company.

The Directors also took into account. the views .and interests of a-wider set of stakeholders, including our
regulator, the Government, and non-government organisations. You can: find out more about who: are key -
stakeholders: are, how management engaged: with them, the: key issues raised: and actions; taken on pages, 1l4‘ to
15 of the: Barclays PLC. annual‘ report 201 9‘wh1chl isi mcorporated by reference into this; statement

Consmlerlngl this broad range: of interests is ani important part of the way the Board makes decisions; however, in
balancmg those: dlfferent perspectives it won' t always be possrble to deliver everyone s desired! outcome

How: does the: board‘ | engage: with: stakeholders')

The -Board will sometimes engage dlrectly with certain stakeholders on certain issues, but the.size and
distribution: of our stakeholders and of Barclays means: that stakeholder engagement oftenl takes place at an
operatronal Ievell I , o

* In addition, to.ensure a more efficient and effective approach, certain stakeholder engagement is led at Barclays.
group: level, in: particular where matters are: of group—wrde significance or have the potentlal to impact the
. reputatiom of the: Barclays group:, .
l . . .
. The Board considers: and discusses: information: from across. the: organi‘sati‘on to help it understand: the impact of
Barclays’ operations, and the interests and views of our key stakeholders. It also reviews strategy, financial and -
operationall performance; as welli as information: covering areas such as: key risks, and legal and regulatory
compliance. -This information is: provided: to the: board through reports; sent i advance: of each, board' meetlng,
and through ln-personv presentations. :

As a result of these actlvrtl‘es the: board has: ani ovenview of engagement with stakeholders and! other relevant.
faotors which enables: thel Directors to comply with their legal;duty/ under sectlonr 1l72’ of’ the Compames\ act 20086..

The: followrng is an. example: of how the Directors have had: regard to: the matters. set out in sections: 1'72 when _
discharging their sectlon 172 dut|es and the effect of that on: certain of the decrsmns taken by them:.

- Engagement in action
In April 2.({):1;'9:,1 the Board approved the: sale of 15% of 'lf'rad!eweb) stake in support, of the-Initial Public Offering
(IPO) by Tradeweb..As Tradeweb went public, the strategic: rationale to remain a large shareholder had: dropped

. away. Subsequently/ ini Q4 2019, the: Board approved to sell a further 50% of the: shares outstanding; as; of the:
- Aprill sell-down. This enabled: the: Boards o reduce P&L volatility, FX exposure and crystallize: profits.

Page &
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BARCLAYS UNQUOTED INVESTMENTS LIMITED

'STRATEGIC REPORT (CONTINUED))
FOR THE YEAR ENDED 31 DECEMBER 2019 .

This report was épproVed* by the board on: 13 November 2020 and signed omits behalf.

1DocuSignediby:

- Gonin (uapman.
JCHApHERS
Director ' '
Date: 10: December 2020

Registered number.02 156066 .

1 Churchill Place, London, E14 5HP
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o _ BARCLAYS UNZQUOTED INVESTMENTS LIMITED: . o

INDEPENDENT AUDITOR'S REPORT TO THE: MEMBERS OF BARCLAYS UNQUOTED INVESTMENTS»
LIMITED

Opinion

We: have audited the: financial statements of Barclays: Unquoted: Investments: Limited . for the year ended: 31
December 2019 whichi comprise: the: Statement of profit or loss, the: Statement -of financial position; the:
Statement of cash flows, the: Statement of changes in equity and the related; notes, including a summary of
S|gmf icant accounting, pollcres set out on: pages 17 - 22. The-financial reporting frarmework that has been applied
in their preparation: is: appllcable lanandl tntematlonals FlnanCIaI Reportlng Standards, (IFRSs) as; adopted: by the:
European Umonl 4 :

In our opinion the flnanC|al statements

. give a true: and fair view: of’ the state of the: company/s, affairs as: at: 31 lecember 20:1]9) and ofiits: profit. for,: .
the year then ended; '

o have been: properly prepared in: accordance with IFRSs as: adopted: by the European Union; and

. have: been prepared: in; accordance\wnh] the: requirements: of the: Companies: Act 2006 and Article: 4. of the:

IAS: Regulatlon
Basis f'or'opi‘ni'on

We conducteds our audlt in accordance wnthv Internatlonal Standards;on Audltmgl (UK), (ISAs (UK))\ and‘ appllcable\
of the f nanC|aI statements sectlon of Our report We are mdependent of the company/ o accordance wnth the
ethical requirements that are relevant to our. audit of the financial statements, in the: United Kingdom, |nclud|ng
the: Financial Reporting Council's: Ethicall Standard: andl we: have: fulfilled our other ethical responsibilities; im
accordance: with: these: requirements. We: believe: that the: audit evidence we have: obtained' is sufficient and
appropriate: to provrde a basis for our opmlon

Conclusrons relatmgtto prmctpalf risks, going concern ‘and viability statement

We: have nothing to report in respect of the: followmg information in the Annual report, in relation to which: the
ISAs (UK) reqmre us to report to you: whether we have anything matenal to add or draw: attention to:

‘. the: disclosures: ini the: Annual report that descnbe the: prlnqpalt nsks and explama how they are: being -
managed or mitigated;
. the Directors' confirmation in the Annual report that they have carried out a: robust assessment of the

principal risks facing -the company, including those that would: threaten its. business model, future
performance solvency'or liquidity;, ‘

. the Directors' statement in the financial statements about whether the. Dlrectors consrdered it appropriate
to adopt the: going concern basis of accounting in: preparing the financial statements and the Directors”
identification of any material uncertainties to the: company's; ability to continue: to: do se: over a perlod of at

 least twelve: months. from: the: date: of approval of the financial statements; or A
. the Directors' explanation in the annual report as to how they have assessed the, prospects. of the:
company, over what period they have done so and why they consider that period to be appropriate, and
. their statement as to whether they have a reasonable expectation that the company will be: able: to
- comtinue: in operation: and meet its liabilities as they fall due: over the: period! of their assessment mcludmg
any related disclosures drawing attention to any necessary qualifications or assumptlons

Page: 8
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BARCEAYS UNQUOTED INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S: REPORT TO THE MEMBERS: OF BARCLAYS UNQUOTED INVESTMENTS>
LIMITED ‘

Other information

The Directors: are: responsible: for the: other information. The: other. information comprises: the: information
included in the: Annual report, other than: the: financiall statements and our auditor's. report: thereomn. Our opinion: on
the financial statements does not cover the: other information and;; except to the extent otherw15e exphcutly stated,
in: our report, we: do not express: any: form( of assurance: conclusnon« thereom.’

L x

In: connection: with our audit of the: financial statements, our responSIbllnty! isi t@ readf the: other mformatlom and, in

. doing;.so, consider whether the: other informatiom: is materlally/ inconsistent: with the: financiali statements: or our’
knowledge: obtained in: the audit or otherwise appears. to be: materially misstated. If we identify such: material . ‘
inconsistencies or apparent material misstatements, we are required to determine: whether there: is: a material -

‘misstatement; ini the: financial statements: or a material misstatement of the: other information. If, based on the:

work we: have: performed,, we: conclude: that there |s a material misstatement of this: other information, we: are:

_ required to report that fact. .
We:have: nothing: to: report in: this: regard.
Opini'on on other‘matters pre_scribed: by the ACompani"es Act 2006

im dur opiniom;, based on the work ¢ undertaken ) in: the: course: of the: audlt

e = the information given in the Strateglc report. and the: Directors’ report. for the fi nancual year for’ whlchu the:
financial statements are prepared is consistent with the financial statements; and
e the Stratggic e report"and‘ the-Directorsi- repor’tehayesbeem»_,pnepar,edLln-_a,c,,c,o_rggn_cez with 'a;gpli'cabl‘e: legal

requirements..

" Page'®
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: BARCLAYS- UNQUOTED INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BARCLAYS; UNQUOTED INVESTMENTS
LIMITED: - ‘ v ;

Matters on which we are required to report by exception

In: the: light; of the: knowledge and! understanding; of the: company and its. environment: obtained! in: the: course: of
the audit, we: have: not identified material misstatements: in th:e: Strategjc: report or the: D‘i'rectors3‘ repont.

We: have nothlng to: report: in respect of the: followmg‘ matters in I'EIEtIOFIi to WhICh the: Companies Act 2006
requires us to report to you if, in our opinion: -

~

. ® adequate accounting records; have not beem kept, or returns adequate\ for our audlt have not been:
received from branches not visited! by us; or :
e - the financial statements are not in agreement with. the accountmg records and returns or
. certain disclosures: of Directors” remuneratiorn specified: by law are: not made; or

. we have: not received all the information and explanations we require for our audit.
'Responsibilities: of"di'rect'ors-

As explained more: fully in the Directors” responsibilities statement on. pages 2 and 3, the Directors. are:

' responsnble forsthe 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 financiall
statements. that are: free: from: materiall 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
concerm basis of accounting unless the: Directors: either intend! to: Ilqu1datex the: company; or to cease: operations;
orhave no reallstlc alternative: but to»do> SO. i

Auditor's responsmlhtl'es: for the audit of the financial statements:

Our objectives: are: to: obtaim reasonablex assurance about whether the: fi nancial statements asa whole are: free:
- from materiall misstatement, whether due: to; fraud' or error, and to issue: am 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 financial statements is located on:the: Financial
Reporting: Council's website at: www:frc.org.uk/auditorsresponsibilities. This description. forms part of our
auditor’s report.. . .

Michael McGarry (Senior Statutory Auditor) = S ) . SN
for and on. behalf of ‘ '

KPMG LLP

Statutory Auditor _
Chartered Accountants:

15 Canada Square:
London:
E14 5GL

16-Movermber 2020
WA ofafen - -
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BARCLAYS UNQUOTED INVESTMENTS LIMITED -

STATEMENT OF PROFIT OR LOSS .
FOR THE YEAR ENDED 31 DECEMBER 2019

Note-
Continuing operations: :
Revenue ‘ e,

Impairment cha ng;é» om associate: investments; ‘ : ) |

Gross profit

~ Administrative.expenses

Operating. prot',it'

Exchange: loss:

Interest income: and similar income: o 7
Interest expense and simjlar expense : 7
Profit before tax ° S S ' 8
Tax credit A - . 10

Profit for the year

2019

232,667,263

(418,306)

. 2018

18,994,364

(434,904))

232,248,957

42 967

18,559,460
(63,186}

232,291,924

(11,407,074)
4,555,272

- (14,948,047)

18,496,274

(396,620)

2 555,491 -

(2,689,086)

210,492,075
223,872

17,966,059

20,692

210,715,947

17,986,751

Profit or loss from: the yearis denved fromi contmumg actnvmes Al recogmsed income and expenses have beena"
reported: in: the income. statement, hence no statement of comprehensive income: has been included in the

financial statements..

- The accompanying notes form: an integral part of the financial statements..
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BARCLAYS UNQUOTED INVESTMENTS LIMITED
REGISTERED NUMBER: 02156066

STATEMENT OF FINANCIAL POSITION
AS AT 31'DECEMBER 2019

Assets:

Non-current assets

Investments in eqmty-accounted assomates
Long‘ term| deposits:

Deferred tax assets:

Total non-current assets.
Current assets o

Financial assets mandatonly atfair vaIue through income:

statement.

Derivative financial assets:
Other assets. *

- Cash: and cashi equivalents:
Short term: deposits:

' Current tax assets '

Total current assets
'I?’ota Il assets: .

Liabilities.

Loans: and borrowings

Current liabilities:
 Trade and other payables:
" Borrowings:

Total current liabilities:
Net assets ,
Issued capital and reserves:

Share: capital
. Retained earnings:.

TOTAL EQUITY. -

The accompanying; notes: form: am. integ;nallllpantf of the: financial statements.

Page 12

Note
11
14
o
12

13

45,

14.
10

16

15

17

2019

1,396,781

| 226,978,117

426

12018

1,815,087
14,621,391
. 538

228,375,324 .

345,845,327
399,377
318,807
3,811,822
255,022,529
293,414

16,437,016

322,072,268

597,869
880,079
70,019,090 .
22,892,246
16,346

| 605,691,176

416,477,898

| 834,066,500

432,914,914 -

476,165,296

- 11,512 684

476,165,296

. 330,503

' 97,228,297 °

11,512,684

13,040,586

- 337.235,187

97,558,800

\

350,275,773

260,342,404 . -

71,126,457

1,000

260,341,404

[}

1,000 -
71,125,457

260,342,404

' 71,126,457 -
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BARCLAYS UNQUOTED lNVESTMENTS' LIMITED
. REGISTERED NUMBER 02156066

STATEMENT OF FINANCIAL POSITION (\CONTINUED)
AS: AT 31 DECEMBER 2019

" The financial statements were approved and authonsed‘ for issue by the board of Dlrectors on 13 November
2020 and were sagned on its behalf by: :

/ ‘(Docu‘Signedlliy: .
Jeﬁvﬁammsmsgﬁo... R ,‘ o _ ' L
Director ' g S

/ Date: 10 December 2020 .
Registered number.02156066

‘Page: 13
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BARCLAYS UN:QU_"QTED INz\IE"STMENTS‘-_LIMIFI?EDf '

: STATEMENT OF CHANGES; IN! EQUITY
~FOR THE YEAR ENDEI 31 DECEMBER 2019

~

At 1 January 2019 ,
. Comprehensive income: for the year
. Profit for the year

Total comprehénsiVez income for the: year"
" Contributions by and distributions to owners
Dividends:

Total contnbutlons by and dlstrlbutlons to owners.

' At 31 December 2019

At 1 January 2018
" Comprehensive income: for the\year
~ Profit for the year '

- Total COmprehensiive: income for the year'
Contributions. by and distributions to owners.
Adjustment oni initiall application: of IFRS: 9}, net: of tax 4

Total contributions by.r‘an’di distributions to owriers.

At 31 December 2018

The accompanying notes form an integral part of the financial statements.. |

Share: capifali
£

1,000

Retained

" earnings
£

71,125,457
,

- 210:715,947

© Total equity
£

~

71,126,457

210,715,947

210,715,947 -

210,715,947

(21,500,000

(21,500,000)

(21,500,000) -

(21,500,000)

1,000

260,341,404

260,342,404

* Share capital
£

1,000

Retained
earnings.

£

45,300,466

17,986,751

~

Total equity
£

. 45,301,466

17,986,751

17,886,751

17,986,751

| 7,838,240

7,838,240

7,838,240 .

7,838,240 -

1,000

71,125,457

71,126,457
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BARCLAYS UNQUOTED INVESTMENTS LIMITED

STATEMENT OF CASH FLOWS:
FOR THE YEAR ENDED 31 DECEMBER 2019

Continuing operations: |

Cash: flows. from: operating activities: - ‘
- Profit for the year B /
‘ Adjju:st'ment's.fOr;
Allbwameés for impairment
Net finance: income: - -

Net gain: on financial instruments held at fair value through th.e; income:
statement '

Foreign exchange: movements.
Income tax expense /' (credit)

Movements in working capital:
Decreasel(inciease) im trade: and: other receivables,
(Decrease) / increase in trade and other payables

. Cashigenerated fromroperations-—-—— .

. 2019
£

210,715,948

418,306

. 246,765 .

(206,897,718)

(11,407,074)

| (223,872)

2018
£

17,986,751 -

434,904 -
287,696

(22,579,447)
(154,101
(20,692)

- (1,147,645)

561,272

(12,710,083)

(4,044,889)
(277,983)
12,957,152

(19,296,456)

8,634,280

Net cash (used in)/from operating activities

‘Cash flows from: investing activities: .

Purchase of investments.
Proceeds: from sale: of investments:
Interest received! '

Net cash from/(used in) investing activities.

,

Cash flows from: financing activities: ‘

~ Proceeds from: bank borrowings: .
Interest: paid;

" Net cash from: ﬁnanéi‘ngz activities

Net cash increase in cash and cash equivalents: °

Cash and cash equivalents at the beginning of year

Cash and cash equivalents; at the end of the:year:

~ The accompanyi'ng: notes form: an integral part of the: financial statements.

r
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(19,296,456)

8,634,280

(58,061,864) ..

241,385,115 .

4,555,272, -

(291,781,181)
2,044,419
2,555,491

187,878 523

(277,181,271)

224,645,722
(14,948,047))

339,711,604
 (2,689,086)

209,697,675

337,022,518

378,279,742

107 532,727

68,475,527
. 39,057,200

485,812,469

07,532,727




DocuSign Envelope: iD:: 6057/DC#E6i—5020—4f-119E’.—NZD‘4.‘-7256139FA8F3’»

BARdLAY:S UN’QUO'I?ED INVESTMENTS LIMITED

NOTES TO THE FINANCIAL. SIAIEMENFI?S";

FOR THE YEAR ENDED 31 DECEMBER 2019:

1.

Reporting entify
Tihese{ financial statements are: prepared for Barclays; Um.q,mot‘ed! Investments: Limited: (the: 'C.Ompam,y,f‘)i“ the:
principall dctivity of whichi is-to provide: equity finance to support the development of established -

- businesses requiring: f.'undi'm:gi for their next: phase: of:"glzow-th/bwm,ershi'pa.‘.

The fi nanCIaI statements are separate financial statements: prepared for the: Companyf only, in line: with the:
UK Companies Act 2006. The: Company is exempt. by virtue: of s400 of the: Compames Act 2006 from: the:

" requirement to prepare group financial statements. These financial statements: present information: about

the Company as an individual undertaking and not about its Group: The parent undertaking of the: smallest

- group that presents: consolidated financial statements; is. Barclays: Bank. PLC. and the: ultimate: holding; - .
" company andt the: parent undertaking of the: largest group' that presents: group financial statements’ is

Barclays. PLC, both of which prepare: consolidated financial' statements in accordance: with.. Internatlonali;
Financial Reporting: Standards: ('IFRS'). and interpretations issued by: the IFRS. Interpretations Committee. -
(IFR‘S IC), as published by the Intermationall Accounting; Standards: Board! (TASB!) and! accordingly
consolidated: financial statements have not been prepared based .om the: exemptlonA provided under
paragraph 4(a) of IFRS 10.

The: Company is & pni;vat'er limited: company/ domiciled! and incorporated! in England And! Wales. The:
Company's registered! office is: at 1 Churchill Place, Londom, E14: SHP.

Compllance with Internatlonal Financial Reportmg Standards

The f mancial; statements have been prepared’ o] accordance with:. Internationall FlnanC|aI1 Reporting)

~ Standards (IFRS) and interpretations: issued! by the: Interpretations: Committee: ( (IFRICs), as published by
- the. International Accounting Standards Board (IASB). They are also in accordance: with IFRS and IFRIC.

interpretations endorsed by the European Union. The principal accounting policies applied  in the
preparation of the: individual financiali statements are: set out: below;, and in: the: relevant notes: to the:

financial statements. These: policies: have: beemn consistently applied.

Basis of preparation

The financial statements have: been: prepared on a going concerm basis: under the: historicall cost
convention: modified to include: the: fair valuation: of certain: financial instruments; to the: extent required! or
permitted under IFRS 9, ‘Financial Instruments, recognition, and measurement” for hedges and IFRS 9
‘Financial Instruments as set out in the: relevant accountlng policies. They are: presented im Pound Sterling
(GBP), the: currency of the: country in WhICh the: Company is: incorporated : .

i Aﬁer' reviewing the: Company"sz pelrfo‘rmamcee projections, (including the implications: from: the: COVID-19

outbreak), the Directors are satisfied that the Company has adequate access to resources to enable it to
meet its obligations: and to continue: in operationall existence: for the: foreseeable: future. For this reasom,

the Directors have: adopted the: going concern basis: im preparing these: financial statements...

New: and amended standards.

IFRS 16

I January 2016 the: IASB: |ssued' IFRS 116 Leases which was. subsequently endorsed by the: EU in:

- November 2017, and réplaces IAS 17 Leases for perlod beginning on: or after 1 January 2019 IFRS 16
has, no: |mpact on the: Company s accounting; policies. - .

~
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BARCLAYS UNQUOTED INVESTMENTS LIMITED% -

NOTES: TO THE FINANCIAL STATEMENTS
" 'FOR THE YEAR ENDED: 31 DECEMBER 2019: .

Newf and amended standards (’g:ontihuedz):
Future accounti'ngi developments:

There: are no new amended standards that are expected to hayve a materlal‘ impact on the Company's . -.
accountlng policies.. ' . : : :

5., Summary; of sig,nificént: accounting; policies: '

51 F'orei’gn; currency translation

Items: included: im the: finarcial statements of the: Company/ are: measuredx using; their functional currency;, »
being Pounds Stering (GBP) the: currency of the: primary economic: environment im which the -entity
. operates.

aneigma currency transactions. are: translated: into Pounds: Sterling, using exchange: rates: prevailing at the:
dates: of the: transactions. Monetary items: demominated! in: foreign currencies: are: retranslated: at the: rate:
prevailing: at the year end. Foreign exchange gains and losses resulting from the retranslation and’
- settlement of these items are recognlsedx in the: statement of profit or loss and other comprehenswe
mcome , : ‘

Nonz—mometary* assets that are measured at fair value: are translated: using the é-xchang’e: rate: at the: date:

that-the-fair-value-was-determined..Exchange differences on equities and similar non-monetary items held

- .at fair value: through) the: statement of profit. or loss and other comprehensive inicome; arerreportedtas; part:
ofithe fair value gain or Ioss .

52 Revenue recognition’

‘The Company applies:IFRS 15 Revenue: from: Contracts. with: Customers.. The: standard establishes: ai five~
step model governing: revenue: recognition. The: five-step model requires: Barclays: Group to (i) identify the:
- contract with: the customer, (ii) identify each: of the performance obligations: included: in the contract, (iii)
.determine the amount of considéeration in: the contract, (iv) allocate the consideration to each of the
identified performance: obligations and! (v) recognise: revenue: as: each performance: obligation is; satisfied.

Included: in the revenue are fair value movements: (on financial assets held at fair value through the -
income: statement), gains: on disposals and other income: from: financial assets: (dividends).

"~ 5.3 Interest - : _ ‘ . , ~ ‘ .
Interest income or expense: is: recognised on all interest bearing; financial assets classified as: loans: and

recei'vables and o interest béaring ﬂ'nancial‘: liabilities. using; the effective interest method.

© - Ther effectlve mterest rate is the rate that exactly discounts: the: expected future cash payments: or recelpts)
throughs the: expected life: of the: financial instrument, or whem appropriate, a shorter period,, to the: net
carnying: amount of the: instrument. The application of the method has the éffect of recognising income:
(and expense) receivable. (or payable) on the: instrument evenly in proportion to the amount outstanding:”
over the: period to: maturity or repayment»

Page 17
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BARCLAYS UNQUOTED INVESTMENTS LIMITED

NFQ!'ITEiSt'I?OEFHE".FIN’ANICINL,SIAfI?EMENFI?SB . , T
FOR THE YEAR ENDED: 31 DECEMBER 2019: o .

5.

Summary ofsigniﬁcent accounting policies (continued)

5.4  Current and deferred tax:

v Income: tax payable on taxable pfof ts: (‘current: tak‘) is recognised as an expense: in the period: in which:

the profits arise. Income: tax recoverable on tax alfowable: losses is recognised as an asset only to the

. extent that it isi regardedi as: recoverable by offset agamst current year or prior year taxable: profits.

Deferred income tax is: provided: in ﬁulli,‘_usu_ngi the: liability method, on temporary: dlﬁeremces. arising from

- the differences between the tax bases of assets: and liabilities. and their carrying amounts in the:
.Company’s: financiall statements. Deferred income tax is: determined: using tax rates and: legisiatiom

enacted or substantively enacted by the: balance' sheet date: and that are: expected‘ to: apply whenx the:
deferred tax asset is realised or the deferred tax I|ab|I|ty is: settled. .

Deferred tax asset’s> are: recognised om deductible: temponanyf differences, carmy forward: of unused tax

- losses and unused tax: credits . to the: extent that it is: regarded: as probable: that sufficient taxable: profits:

will be: available: against which: the deductible temporary difference, unused tax Iosses andx unused tax
credits can: be: utilised.

lef’erredl and} current tax 'assets andZ Ii‘abili’ti'es are: only/ offSet' where there i's both the legal ri'ght’ and' i‘her

tax authorlty

Page 18 .
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. ‘BARCLAYS UNQUOTED INVESTMENTS LIMITED.

NOTES TO THE FINANCIAL STATEMENTS;
FOR THE YEAR ENDED 31 DECEMBER 2019

5.

Summary 'of;signifi'can‘t'accbunting;?poli’cies:(icontinued;} L
5.5 Financial assets and liabilities

The Company appli'es IFRS 9 Financial Instruments: to the recognition, classification and mea;s'.urememt;;
and derecognition; of financial assets:and financial liabilities and the impairment of financial assets.

. Recogmtron*

The: Company recognises: fil nanmal assets and |labllltles when it becomes: a party to the terms of' the:
contract. Trade date or settlement date accountmg is. applled depending on the classification of the:
financiall asset , o

Cl'assifi'cati'o'ns and measurement - ' _ ' \

Financial assets are: classified on the: basis: of two criteria: -

i) the: business modet withim which financial assets: are: managed;; and! -

iy their contractual cash, flow characteristics (whether the cash ﬂows represent ‘solely payments of’
pnncrpal and interest” (SPPI)).

The: Company assesses the: busrness model criteria at a portfoiio: level. Informatlon; that is: consrderedx imi '

‘determining the: applicable business: model includes: (i (i) policies and: objectives: for the: relevant portfolio, (ii):

how the performance and risks: of the: portfolio are: managed, evaluated and reported to management, and
(iii) the: frequency; volume and timing of sales. im prlor penods sales expectation for future perlods and the
reasons: for such: sales:. .

The cont?ract‘ual’i cash flow characteristics of financial assets: are assessed: with: reference: tor whether the:

“cash flows represent SPPI. In assessing whether contractual cash flows are SPPI compliant, interest is’

defined as: consideration primarily for the time value of money and the credit risk of the: principal
outstanding. The time: value: of money is defined as: the: element of interest that provides. consideration:
only for the passage of time and not consideration for other risks or costs: associated with. holding: the
financial asset. Terms that could change the contractual cash flows so that it would not meet the: condition: ™
for SPPI are: considered, including: (i) contingent and leverage: features, (i) non-recourse: arrangements.
and (jii) features that could modify the: time: value: of money. - . '

Financial-' assets. -

. Financiall assets: willl be: measured at amortrsed‘ cost: |f they are: held withim a business model whose:
objective is to hold: financial assets: in order to collect. contractuall cashf flows, and! thelr contractuall cash

flows represent solely payments of pnncrpal and interest.

Financiall assets will be: measured! at fair value: throug,hr otherr comprehensive: income: if they are: held! within:
a business: model whose: objective is:.achieved by both: collecting contractual cash: flows: and selling
financial assets, and their contractual cash flows represent solely payments. of principal and interest.

Loans and advances and financial liabilities, are: held at amortised cost. That:is, the: initiall fair value: (which:
is: mormaily the: amount advanced or borrowed)) is: adjusted for repayments; and! the: amortisation of coupom,
fees and expenses to represent the effective: interest rate of the: asset or liability. Balances deferred! on-
balance sheet as effective interest rate adjustments are: amortised to interest income: over the life. of the:
financial:instrument to. whlch they relate. :

Flnanmalt assets that are held in a business: model to collect the: contractual cash flows: and that contaim:.
contractual terms that give rise on specified dates to cash flows that are SPP}, are measured at amortised
cost. The: carrymg} value of these: fi nanC|aI‘ assets; at initial recognltlont lncludes any directly attributable:
transactnonr cosfts:
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BARCLAYS UNQUOTED INVESTMENTS LIMITED

NOT ES& TO THE FINANCIAL STATEMENTS:
-FOR THE YEAR ENDEDi 31 DECEMBER: 2019:

5.

Summary of significant accounting poli'cifes: ({¢onti’nued‘:);

Financial assets and liabilities: (continued)

Financial assets (continued)

Im determining whether the business modell is; ai‘hold to: collect” model, the: objective: of the: business: modell
must be to hold the: financiall asset to collect contractual cash flows rather than holding, the: financial asset
for trading or short-term: profit taking purposes. While the objective of the business model must be to hold -
the financiall asset to.collect contractual cash flows this. does not mean the: Company is required to hold:
the: financial assets until maturity. When determining if the: business -model objective: is: to collect
contractuale cash ﬂows the Company will consider past sales: and expectatlons about: future\ sales.

Fmancral mstruments at fair value through: profit or loss.

Other financial assets: are: measured at fair value: through profit: andi less: There: is. am: optiom to make: an
irrevocable: electiom for non-traded equity investments to be measured at fair value through: other
comprehensive income, in, which case dividends are: recognised in: profit or loss, but gains: or losses: are:
not reclassified to proft or loss upon derecognition;, and |mpa|rment is not recognlsed in the: mcome:

' statement

Accountmg for financial assets: mandatorily at: fair value

Fmancuali assets; that: are: held! for trading; are: recognised: at fair value throughA profit: or loss. Im’ additiom,

' financial assets are: held at fair value through: profit or loss: if they do not contaim contractuall terms: that
give rise 'on specified dates: to cash: flows: that are: SPPI, or if the: financial asset. is. not held in a business.

model that is either (i) a business model to-collect the contractual cash flows or (ii) a: business model that:
is: achieved: by both collecting: contractual cash flows: and selling. Subsequent changes: in fair value: for
these instruments; are: recognised in: the: income: statement. im net investment income, except if reportmg it .
in trading i income: reduces an accounting mismatch.

Accounting; for financial assets: designated at fair value:

Financial assets, other than those held: for trading, are classified in this category if they are so: irrevocably
designated at mceptlon and the use ‘of the desugnauon removes: or signifi cantly reduces: an accounting
mlsmatch'

Su bseq.uent. changes: in fair value are recognised in the income statement in net investment.income:
Determining fair value:

Where: the ql‘assiﬁ'catizom‘foﬁ' a financial instrument ﬁéqu ires it to be stated: at fair vallue\,,‘th is is determined by
reference to the quoted market price in: ar active: market wherever possible.

Page 20"
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‘ BARCLAYS UNQUOTED INVESTMENTS LIMITED

NOTES: TO: THE FINANCIAL STATEMENTS:
FOR THE YEAR ENDED: 31 DECEMBER: 2019

5, Summary of s-i‘gnif' icant accounti'ng: poli'ciee: (-r'cohti'nu'ed;);
5.6 Derlvatlve ﬁnanctal instruments

The Company enters lnto a variety of derivative: fi nancna!‘ instruments to: manage: its exposure: to interest
e rate: and foreign exchange rate risks, mcludmg foreign exchange: forward confracts, interest rate swaps.
andf CTOSS CUFFENCY SWapSs..

All d‘emiv-.:atwe: instruments: are held at fair value: through profit or loss, except for derivatives that are in a

designated cash: flow or net investment hedge accounting relationship. Derivatives are classified as assets.

when: their fair value is: positive: or as: liabilities- when: their fair value: is: negative. This includes terms:

included in a: contract or financial liability (the: host), which, had! it beem a: standalone: contract, would have:

met the: definition of .a derivative. If these are- separated from: the host, iie. when ,the economic
characteristics: of the. embedded derivative are not closely related with: those of the hast contract and the:

combined instrument is: hot measured at fair value: through: profit. or loss, them they are: accounted for in: the:

‘same: way as: derivatives. For financiali assets, the requirements are: whether the financiall asset: contaim:

contfractual terms: that give rise: on specified dates to cash flows that are SPPI, and consequently the:

requirements for accounting for embedded derivatives: are: not applicable te financial assets.

5.7 Share capital and dividends.
Share capital classified as: eqmty provided that there is: no present obllgatlonx to dehver cash: or another |

financial asset to the holder, is. shown: in called up share capital, and the costs associated with: the.
issuance: of shares are recorded as a deduction: from equity. .

5.8 Dividends-on-ordinary-shares:

Dividends: on: ordinary shares: are: recognised im equity in: the period! in: which: they are: paid or, iff earlier,
approved by the: Company/'s: directors. .

\

5.9 Cash and cash equivalents ‘ o ’

Cash: comprises. cash om hand, demand deposits; and cash equivalents. Cash equivalents: comprise:
highly liquidl investments. that are: convertible: into cash: with an insignificant risk of changes. in; value: with:
original maturities. of less than< three: months. Trading balances: are not conS|dered to be part of cash
equivalents. )

» 5.10 Associates = - : /
An’associate is an entity in which. the. Company has. significant i'nﬂuence but not control, over the:
operating and financial management policy decisions. This is: generally demonstrated by the: Company‘
holding; im excess: of 20%,, but no more: tham 50% of the: votmg rights.

Investment in associates are stated at cost;, Iess: |mpa|rment;[ if any;,. in assessing whether there: is any
inclusion that an investment in associate: rhay be impaired, the: Company considers: whether the asset's.
market value: has declined sngnlf cantly more: tham would1 be: expected as a result: of the passgae: of time: or
normall use..
. N

Investments in associates are not accounted for using the: equity method: since the Company is a wholly:
owned subsidiary with no publicly: traded financial instruments. in issue, is not filing financial statements
withy a regulatory body in connection with a public: issue;, and the: ultlmate parent produces: consolidated!
financial statements. available: for public: use: that comply/wnhl InternationaliFinancial Reporting; Standards.
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BARCLAYS UNZQU'OTED. INVESTMENTS LIMITED:

NOTES TO: THE. FIN’ANEMI&. STATEMENTS:
FOR THE YEAR ENDED: 31 DECEMBER 2019

5 Su-r,nmaryf of;sig_nificant accounting: ﬁoli'ci’es: (continued) -

5 M Cntlcal |accounting estimates;
\

The preparation: of f nancial statements in accordance with IFRS reqmres the use: of estimates. It also
requires management to exercise judgement in. applying the accounting policies. There are no key areas. .

" involving a higher degree: of: judgement or complexity,, or areas; where assumptions; are: 5|gmf icant {o the:-
consohdatedl and* individual financial statements

6. - Revenue

2019 2018

e £
Net gains oni t'nanc1a| mstruments held at fa|r value through the: . ' . ' )
income statement . : 206,897,718 15,526,965
Dividends: from: equity investments. . . B 41&,45‘5& 3’),,063\,,4373‘, .
Other income from: financial _aésets ) ' 25,728,090 ‘ 403,926 -
Total ' o o - _ 232,667,263 18,994,364
7.  Finance income: and expense:
Recognised in profit or loss
20M9. - . 2018
A £ S &
Finance:income: ) '
Bank interest received . . . 4555272 . 2,555,491
Total finance income: ‘ . o a2 ' " 4,555,272 f ‘2,555,491
Finance expense ' , - '
. Bank interest paid" " L S ' " 14,948,047 2,689,086
Total finance expense: . o ‘ 1;4,.,94&8;,_[4%7 ' 2,689,086
Net ffinance:'expense: recognised in profit or loss - . (10,392,775) '(,1;33‘-,;595),5. '

8. Profit before tax
The: C‘orhpany/‘s audit fee is: borne: by/anothef Group company. Although the audit fee is; borne: by another

Group cormpany;, the: fee that would! have beenw chargedi to the: Company amounts: to £16,000 (2018:
£16,000). .
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BARCLAYS UNQUOTED lNVESTMENTSF LIMITED:

~ . NOTES: TO: THE FINANCIAL, STATEMENTS:
FOR THE YEAR ENDED: 31 DECEMBER 2019:

9.

10.

Employees and key: management mcludlng dlrectors

" The Directors did not receive: any emoluments: im respecb of their semvices:to the: € Company durmg i the: year :

(2048 £nil).

No Directors: exercised options: under the: Barclays PLC Sharesave scheme: and Long Termr Incentlve

Schemes during; 2019 (2018: £nil).

The: Company made no loans, guarantees or other such dealmgs to» its: Directors; and others: dunng the:
year. :

ThefC‘ompany' had no empl"oyees‘: during 2019 (2018: nil).
N )

Key managementl‘ personnel compensati’on

Key: management personnel are those: persons having authority and responsibility for planning, directing;
and controlling the activities of the Company, including the: Directors of the Company listed on page 1,

’ andz the: Financial Controlier of the: Company

Tax expense

10 11 Income tax recogmsed in proflt or loss

[}

Page 23

2019 2018
£ £
Current tax: .
Current tax om profits: for the year (302,154) - (20,810)
Adjustments: im: respect of prior years: 25,086 ' -
' Foreign-exchange S 53,083 -
. _ - ) .
" Total current tax (223,985)) (20,810)
Deferred tax expense o
Current year 104 127
- Rate change adjustment 9 . (9)
Total deferred tax - 113 118
‘Total current tax (223872)  (20,692)
Total tax expense / (credit) v (223,872)  (20,692)
/ . : .
(223,872) (20,692)
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 BARCLAYS UNQUOTED INVESTMENTS LIMITED

NOTES: TO: THE FINANCIAL STATEMENTS: ,
- FORTHE YEAR ENDED: 31 DECEMBER 2019

10.

Tax expense (contmued)

10.1 lncome tax recogmsed in prof' it or loss (\contlnued)

The reasons for the difference between the: actuall tax charge for the year and the standard fate of
corporation tax in: the United Kingdom applled to profits for the: year are as follows:

Profit for the year

Income: tax expense: / (credit)

'Profit before income taxes.

Tax using the: Company's domestic tax rate: of 19%, (2018:19%))

Adjustments in respect of pri"or’years:
Non-taxable income:
Non-taxable dividends

FX revaluation !

- Gains exempt under SSE or S171A.
. Rate change: adjustment:

Total tax expense: / (credit)

' Chang,es in tax rates: andi factors: affecting; the: future tax chang,es;

2019

2018

£ £
210,715,947 17,986,751
| (223,872), (20,692)
210,492,075 17,966,059
39,993,494 3413551
25,086 - .
 (34,197,371) 163,027 . -
(2,669,813) -
53,083 -
. (3,428,360)  (3,597,261)
g - (9)
(223,872) (20,692) -

‘The main rate of UK corporation tax is: 19%. Leg|slat|on» was introduced to. reduce the. main. rate of UK
4corporat|on tax to 17% from: 1 April 2020. . .

Iny the: March 2020 budget announcement, the: Chanceﬂor confirmed; that the: rate of corporation tax: wul* i
remain at 19% from 1 April 2020. This measure: has beem made: under a Budget resolution which: has:
statutory effect under the provisions. of the Provisional Collection of Taxes Act 1968. Since this change
{cancelling the enacted reduction: to 17%) was not enacted or substantively enacted on the balance sheet
date, this: has' not beem used to' calculate: current: or deferred tax: for tax dlsclosures. for year ended‘ 3

. lecember 2019.

10.2 Current tax assets and liabilities: .

Current tax assets

Group relief receivable:

Page 24:
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' B‘ARCLAYS UNQUOTED IN:VE?STMENTS‘: LIMITED:
NIO.?IFES: TO THE FINANCIAL STATEMENTS;
'FOR THE YEAR ENDED: 31 DECEMBER: 2019:
10. Tax expense (continued)
10.3 Deferred tax balances:

The: following: is the analysis -of d:e.f.'er;nedé tax assets/(liabilities) presented in the: statement of financial -
position: o : :

2019 - - 2018
£ £

Deferred tax assets. - ' ‘ 426 | 538"

426 538

11. Related undertakings
Investments. in associates:
Movements: in: and: details: of;;the' Company's: long term: investments in associates isi as follows: -
2019 - 2018
, ‘ : : : , £ : £
T AS At TSt January e e 1815087 -
Additions: ‘ ~ 4 2,249,991
. Loss on disposal o .' ‘ ' - R
Impairment charge in year L E . ((4112'8’-,)306:),, -(434,904)

As at 31st December B o © . 1396781 1,815,087

' Company  Investment Registered ' Class of Proportion
: . shares/ of class-of Aggregate v :
name: . type: office: units. . . shares . capitaland Loss Financial
: R : held held: reserves. aftertax yearend
C/O Blick '
Rothenberg
\ . Limited|
‘ - 1ist Floor;, 7-10
Chandos Street, = -
Back Officer London, 256,410
Technology . England, Series A ' : . .
-Limited - Associate: WG 9DQ shares: 9.830% 12,715,485 (914,602) 31-Mar-19i
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FOR THE YEAR ENDED 31 DECEMBER: 2019

12. ' Financial assets fair value through the income statement: '
" 2019 2018

£ S £

. Equity securities - .. 321,786,889 307,729,234
Other financial assets - -~ g 18,058,338 1;4,__343\”0‘34
345,845,227 - 322,072,268 -

Total

An analyss of the fair values of these: securities and the: valuation methodology applled‘ are descrlbed in
. note 19.

Information: relating, to financial risks is included; in note: 18..

13. Derivative financial instruments

2019 2018

A o -
Derlvatlve fmancual assets ) : ., 4
lerlvatlves, held under equ:ty/optlon T : [ 399,377 597,869
Total d‘eriivative.- ﬁ'nahcial- assets. ’ A : o ' 399:,.377 597,869
2019 . 2018
A - £ - £
Current and non-current’ _— . oo
Current ' S ) - .7 399,377 - 597,869
Total derivative: ﬁ"nan_ci’aI% assets o ' '. : ) : 399&,3377" 597 869
- 14. Deposits - L : ' 3y . , S
— 2019 2018
B £
Short term; deposits: - du’ér to nelat'edi'palrtiies: - g . - 255,022,529 22,892,246
Long term deposits - due: to related:! parties: : ) ~ _ 226,978 117 : 1?4-,,6\21%,,39}1}-‘

482,000,646 37,513,637

The Dnrectors consuder that the: carrymg' amount of the deposits approx1mates thelr falr value

The: deposits: above are: stage 1 as: at: the 3D lecember 20>1 9 (2018 Stage\ 15); and the: Expectedl Credit
Losses; (ECL)z are immaterial.
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NOTES TO: THE: FIN’ANCI‘AE STATEMENTS: -
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15. Borrowings:-

‘ ‘ Short t'emiz borrowings - due to related parties
" Long term: borrowings: - due to: related! parties:

Total

16. Trade and other payabl"és

Amounts: due:to: related parties:

Accrued expenses: -

Less: current portiom - trade: payébl‘esa .
Less: current portion - payables to related: parties:
Less: current portion - accruals)

'Total current portion

Total non-current position:

2019
)

97,228,297
476,165,296

2018
g

337,235,187
11,512,684

- 573,393,593

348,747,871

T Trade payables™ ~= T e e

2019

£

... 309973

- 20,530

(309,973)

2018
£

132,107

12,847,614

60,865
(132,107)

(20,530) (12,847,614)

(60,865)

(330,503) (13,040,586) :

The Directors consider the Canrying: value of trade and other payables: are approximate to their fair value.

17. Sh_are: capital
Authoriséd‘v»

2019
‘ ' o Number
Shares treated as: equity . o
Ordinary shares of £1.00 each: , o . 1,000

2019

£

1,000

2018
Number

1,000

2018
£

1,000

1,000

1,000

1,000

1,000

Page 27



DocuSign Envelope: ID: 6057DC16-502C-419E-A7D4-7256739FABF3;

BARCLAYS UNQUOTED INVESTMENTS LIMITED.

NOTES TO THE FINANCIAL STATEMENTS;
FOR THE YEAR ENDED 31 DECEMBER 2019

_117'..

18.

~ Issuediand fully paid -

Share cap‘italf‘ (continued)-

2019 2019 - 2018 2018

. _ Number~ £ Number ~~ = £
Ordinary; shares of £1.00 each: ' ‘ '
1,000  ° 1,000 1,000 - 1,000

At 1 January and 31 December

" Financial risks:

The: Company’s. activities expose: it to a variety of financial risks. These are credit risk, liquidity risk and
market risk, (which includes: foreign currency risk, interest rate risk and price risk). Consequently, the
Company devotes: considerable: resources: to; maintaining; effective: controls: to manage, measure: and
mitigate: each: of these: risks, andl regulardy reviews its risk. management procedures ands systems: to
ensure that they continue to meet the needs:of the business.

Thex Board of Directors: monitors, the Compan»yx 's; fi nanc:ali risks: and* has: responsnbthty/ for ensurlng[ effective:
risk: management and: control. :

a) Credit risk

Credit risk is: the: risk of suffering ﬁnancnal loss;, should;any/ of the\ Company's: customers _clients: or market :
counterpartles falll to> fulfil their contractual obhgatlons to the: € Company/ .

The: Company: assesses all investments before: proceedlmg; and there is a formal approval process via an
Investment Committee, who-also track the performance of all investments throughout the life of each

. investment. “This: Investment Committee: would also agree: any material changes: in investment termis: and|

the: management thereof. The: Company- does not hold: collateral‘ in respect of its mvestments per the:

nature of its: activity.

"Maximum; exposure to credit risk:
" The: Company’'s: maximum exposure: tor credit risk: is: the: carrying: value: of the: assets. This: analysis and

subject analyses of credit risk include only financial assets subject to: credit frisk.. They exclude other

. financial assets, mainly eqmty secuntles held in the trading portfollo or as: available for sale assets, as well

-as non-financiall assets.
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BARCLAYS UNQUOTED INVESTMENTS LIMITED

NOTES TO THE: FINANCIAL STATEMENTS _ o S
FOR THE YEAR ENDED 31 DECEMBER 2019 ‘ : ‘ -
The: followmg table: shows the: max1mum~ exposure to credit risk: : . A o
- : 2019 ‘ A 2018.
o . o I
- Casly and cash equivalents . < ' A - 3,811,822 70,019,090
Financial assets: at fair value: through the income: ' ' '
statement o . .
~ Other financial assets ' : ' 4 © 18,058,338 ) 14,343,034
- Otherassets: . R . - 318,807 © 880,079
22,188,967  85242,203

The Company: does. not hold: a'n;y' collateral as security..-
b) If.i'qui‘dity' ri‘sk'

Liquidity rlsk is the risk that the: Company’s: casty andi committed: facnlltles may be insufficient to meet ifs:
payment obligations as. they fall due. The Company has the financial support of the parent undertaking
Barclays PLC, it also maintains banking; facilities with Barclays: Bank PLC.. These: facilities are: desugnedJ to
ensure the: Companyf has sufficient available: funds for operatlons

The medium to long; tenm; natune of the= assets are funded by share _cﬁapiltali and loans: from; the: paﬂenf" and,

therefore—the-only-Liquidity._risk_is_likely_to be short term: in: relation: to drawing of capital to meet

investment objectives. The:Company seeks to setfle: payables positions as soon as-possible-

Contractual maturity of financial Ilabmtles on an undiscounted basis: , L

- The table: below presents the: cash flows: payable: by the: companyf under fi nanC|aI I|ab|ht|es, by remaining;
contractuall maturities at the: balance sheet date. The amounts disclosed; in the: table are: the: contractual
undiscounted: cash: flows: of all financial liabilities (i.e. nominal values), whereas the Company’ manages
the lnherent liquidity risk based on-discounted expected cash inflows.

As: at. 31st: Dec: 2019 <=1 year 1-2 years: » -5)years 5-10:years: >10 years Total

£ £ £ I - - £

o . '000 . 0000 0000 ‘000 - ‘000 . '000
Trade and other payables: 330,508 - - - - 330,503
Short term borrowings. 9‘7’,2281,_2'97 - - - - 97,228,297
Long term borrowinas: - - 476165296 . - - - _476.165296
- Total . - 97,558,800 - - . 476,165296 - - . - 573,724,096
' Asat 31stDec 2018 <=1 year 1-2 yeafs; .+ 2-5years 5-10years, >10 years: ' Total
o - £ £ £ £ £ £

) - ‘000 '000: -~ '000. ~ '000 '000: '000:

Trade and other payables. 13,040,586 - - - - 13,040,586
~ Short term borrowings - 337,235,187 .- - - - 337,235,187
Long term borrowings: - - 11512684 _ - - 11512684
Total | 350,275,773 - 11,512,684 - - 361,788,457
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-

'NOTES TO THE FINANCIAL STATEMENTS;
FOR THE YEAR ENDED: 31 DECEMBER: 2019:

c) Market risk

NMarket risk is: the: risk that: the: Company;s earnings: or capltall orits: ablllty/ to meet busmess,objectxves willi
be: adversely affected by changes; in the: leveli or volatllltyf of market rates or prices such as interest rates,
equity prices and‘ foreigni exchange rates. ,

I‘nte.nestt rate risk:

Interest rate risk is. the possibility: that changes: in interest rates will result iny Imgher f" nancmg costs. and/or'
reduced income from the Company's. interest bearing fi fnancual assets and liabilities.

Interest rate sensitivity analysis:
The. sensatlwty/ of the income: statement is the effect of assumed| changes im interest rates om the: net
interest income: for one year, based on: the floating; rate: non-tradlng ﬂnancnal assets and fi nancnal lliabilities."

held at 31 December 2019.

/mpa ct om net interest:income: and' equity:
The: effect. on interest of'a 25 basis points: change: would be: as; folfows:

2019 2019 2018 2018

R £ £
- ___+25basis, __-25 basis __+25 basis __-25 basis -
: - : - points: points; points points:
Total£ 'A o 7,876 (7.876) . 11,761 (11,76%)
As a: percentage: of net interest income: t % 0% (9% 9%

Foreign cutrency risk
ltems: mcluded‘ im: the: fi nancnal statements, of the: Company/ are: measured using) their-functionall currency/

' Foreign currency transactions are translated‘ into sterling using; the exchange rates prevailing at the: dates
of the transactions. Monetary items denominated in foreign currencies are retranslated at the rate

~ prevailing at. the: period! end. Foreigm exchange: gains: and losses: resulting from: the: retranslatlom and .
settlement of these items are: recognlsed’ im the income: statement.

Non-monetary assets that are measured at: falr value are translated using the exchange rate at the date
that the fair value was determined. Exchange differences on equities and similar non-monetary items held

. at fair value through profit. and! loss, are: reported as: part of the: fair value: gaim or loss. Translatiom -
differences: on: equities classified as available: for sale: financial assets: and non-monetary items. are:
mcluded directly in equ:ty :
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'NOTES TO THE FINANCIAL STATEMENTS -

FOR THE YEAR ENDED 31 DECEMBER 20‘-1i9£ :

' The followmg sensntlwty table demonstrates. the effects of a 10%. rise: or fall in: fore;gn exchange rates for
each of the major foreign currency exposures of the: Company

2019 2019 2019. 2019 2018 . 2018 2018 2018

S - S - - £
: Impact - Impact _ Impact- Impact
Impacton on profit Impacton on profit Impacton on profit Impacton on profit
profit after aftertax . profitafter aftertax profit aftertax profit after tax
tax if if tax if if after taxif-if . - after tax if if

‘CUrrency. Currency currency currency cufrency Ccurrency currency -currency
weakens  weakens strengthen strength weakens weakens strengthe strength.

" Effecton .10% vs: 10%vs: s 10%vs. ens 10% 10% vs 10% vs.  ns 10% vs ens 10%.
income:  GBP ~ GBP GBP vs:GBP GBP- - GBP GBP vs GBP
Us D'ollar' (5,265,879) (2.5%) 61,;436:,5074* © U 3.1% (56,541) - (0.3%) ' 69‘,',1;06" 0.4%.
Euro’ ((3‘,,184?8’-,‘_7/295)) (1.8%) 4,704,002 2.3% (215,700) ((1f 2%)} 263,634 - 1.5%
HKD: - (263,597) - (0.1%) 322,174 0.2% (154,505) (01 9%) 188,838  1.1%

Price risk

Price: risk is: the risk that market prices for the: Compény s investment securities. measured at‘fair value:
may fall. The Company is exposed to equity securities price risk because of investments: held at fair value

through' profit or loss: Ther Compan,y/ls not~exposedf~t0zcommodlty/pncex movements..

To manage its price risk arising from investments: in: equity securities, the: Company diversifies. its: portfolio
and ensures all investments. are pre-approved by its: Investment Committee. Price risk is. fracked via half
yearly Valuations: Committee: and fair values: applied as: a result of this: and: any Directors; over-rides: at the:
-reportmg date. '

Investments are predomlnantly in unquoted private companles therefore, successful price: nsk
management is achieved by ensuring that the Company pays an appropriate price at purchase and also
- that each investment will achieve: value: growth prior to dispesal.

The: fair value of the investments can be affected by the vblatlhty in the markets. im which: they operate,
impacting upon comparable- price/earnings ratio (PE), an observable measure: WhICh can be used to value
' these investments.
/
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" The investments are valued in accordance with the ‘International Private Equity and Venture Capital

Valuatlon Gmdelmes' Thl's requlres the use: of' a number of' i'ndividual prici'ng benchmarks such as the

omparlson wnth the eamlng,s multlples of Ilsted comparatlve companles Full valuatlons are: generallyf

‘performed at least bi-annually, with: the: positions. reviewed! periodi‘call’y for material events that might

impact upon fair value. The valuation of unquoted equity instruments. is, subjective: by nature. However, the:

. relevant methodelogies: are: commonly applied by other market: par‘ucrpants and have beem consnstently/
applledl over time:,

" The relevant valuation models are each sensitive to a number of key assumptions, such as: equity prices
for equity put options, projected future earnings, comparator multiples, discount rates. for marketability;
size and liquidity. Valuatiom sensitivity is: estimated by flexing; such: assumptions on the: discount: factor to

- reasonable: alternative: levels: and! determining; the: impact im the: resulting; valuation. The: ‘beiow sensitivity
‘ analysrs has been performed by observmg a 10%. movement in: either way on the: key assumptlons

' Fairvalue Favourables changes: Unfavourable changes,

: Income Income: ‘
o , ‘Total assets  statement  Equity - statement  Equity
Producttype o ' R SR S -3 £ B
. ‘As at 31 Dec. 2019: : - o , _ :
~ Fair value through income: statement .- 29:824,528 . (2'81,_892",4148)]‘ o
Totai - o . . 29,824,528 - (28,892,418) -
~ As at 31 Dec 2018 | - - -
Fair value through income: statement - 31,656,295 - (24,858,573) -
Total ) o . 31,656,295 - (24,858,573) -

Significant unobservable: in putSa

The: Company uses ‘Current Earnings Multiples” and ‘Net Asset Value' approach: to value: its investments.
This methodology involves the application: of an ‘earnings multiple’ to the best estimate of ‘maintainable:
earnings’ of the business: to determine: the: Enterprise: Value: of the: business which: is: them allocated to the:
various interests; — which includes the: Company’s investments. This means making a judgement over the:
outlook for the: current underlying: trend: in trading: to determine what is reasonably maintainable earnings.

Im: the difficult situations: involving rescue: financing; or a turnaround of the: business, where: it.is: not unusuall
for such: businesses: to be: loss: making at: the: point. of investment it is not. representatlve to use: ai current:
earnings: approach. The IPEV guidance is that fair value in most of these cases. should be possible: to
estimate on: the: amount a market parhc:pant would pay for'the investment in question.

19. Fair value measurement

The fa i'r‘ value: of an asset or liability is: the price that would be received to sell an asset or ba id to transfer a
liability in: an orderly transaction between market participants at the: measurement date. - o

The following; table shows: the: Company/’s; financial assets: and! liabilities that are: held at.fair value: analysed!
by valuation technique. - The: classification of instruments: is based on: the: lowest level input that is
significant to the fair value measurement in its entirety. A description: of the nature of the techniques used
to calculate valuations based on obsen/able mputs and valuations based on unobservable inputs: |s
described belowr :
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Observable
prices: . inputs:
. _ : _ (Level 1) . (Level: 2)
- 31 December 2019 _ o £ £
Financial assets ' o
- Financial assets: at fair value:
through: the: income: statement:
- - equity securities
Financial assets at fair value
through the:income: statement
- other securities:- - - -

Qubtéd? market

136,356,651 -

Derivative financial assets, - E - f -

Deposits : S . - - 482,000,646

Si'gmiﬁ:car:\t&r

unobservable

inputs; -
(Level 3)
£

191,430,238

18,058,338
399,377

c

Total.

327,786,889

18,058,338
399,377
482,000,646

Total assets . 136,356,651 482,000,646 -

209,887,953

828,245,250

Financial liabilities:

‘Borrowings | L - (573;393,593)

-(573,393,593)

Totalliabilities =~~~ . - (573,393,593)

(573,393,593)

Quoted market Observable:
. 31.December 2018 : . ) £

Financial assets; ' ‘
Financial assets: at: fair value:
through income:statement -
equity securities. : v . - L -
Fimancial assets at: fair value:

. through income: statement -

£

307,729,234

14,343,034

_ Significant
4 unobservable:
prices. (Level 1) inputs (Level 2). inputs (Level 3)

Total
£ .

P

307,729,234 -

14,343,034

other securities. o - -
-Derivative financial ' S :

597,869

597 869

instruments:

o - 37,513,637
Deposits :

37,513,637

Total assets o o T - 37,513,637

322,670,137

' 360,183,774.

Financial liabilities T -
‘Borrowings: - _ - (348, 747,871)
Total liabilities ' ‘ (348,747,871)

. (134.;8',,747:',8]12)-:

Page 33"



. Docuéi'g,nx Envelope: ID: 6052D(~".§f6_'—502€'—43-,119E;A~ZD4',-7~2567;39FA8F33
BARCLAYS UN’QUOTED INVE“STMENTS‘S LIMITED:

NOTES TO THE FINANCIAL STATEMENTS:
FOR THE YEAR ENDED 31 DECEMBER 2019

vV'aI"uationv methodology

A descrlptlona of the: nature: of’ the technlques usedl to calcu!ate valuatlons based%onn observable mputs and. .
valuations based on: unobservable mputs is: described: below:..

Quoted market prlces -Level; 1’ :
Financial instruments: are classified as Level 1 if their value is observable in an active market. Such ‘
instruments: are: valued by reference: to unadjusted quoted; prices for identical assets or liabilities: in; active:
markets where: the quoted price is readily available, and the price: represents actual and regularly
occurring market transactions. An active: market is: one: in which transactions. occur with sufficient. volume
- and frequency: to provide pncmg lnformatlon, on: an-ongoing basis. - : ‘

: Valuatlom techmque\ usmgz observable mputs- Level 2
Financial instruments classified as Level 2 have: beem valued using models: whose: mputs) are: observablez
in- am active market. Valuations. based on observable inputs: include financial instruments such as swaps.
and forwards which are valued using market standard pricing techniques, and options that are commonly
- tradeds in markets where all the: inputs to: the: market standard! pricing: models: are: observable..

Valuation technique using sngmf' cant unobservable inputs - Level 3 4

Assets are classified as Level 3 if their valuation incorporates significant mputs that are not based on-
obsemvable: market: data: (unobservable: inputs). A valuatiom input is considered: observable: if it: cam be:
directly observed: from: transactions: in am active market, or if there isi compellmg, ‘externall evudence;
demonstratmg an executable exit price.

Unobservable: input Ievels are: generally determmed; viar reference tor observable inputs, historicall
observanons or using| other analytical techniques.

Methods: of valuation used for the Level 3. assets are earnings multiple,, ' net asset value, transaction and!
equity option. These are: used in isolation: per investment or a blended comblnatlonr These methods.
contaim a number of unobservable: data inputs: which have: been Ilstedz below .

» Eam_i'n.gs Multiples includes m‘ultiples: (3.5x — 14.4x) and dls’coun:ts: (0%-50%).

« . Net Asset Value: being our equity percentage of the: net asset value based om the: management
' accounts: of the: i‘n.vestimenti' companies .

» . " Transaction based on recent third party arm’s |engthx transactlons within the mvestment company
These transactlons are Wlthln; a year of the: valuation date.

. Equity put optnonw the: value: of the: put option: is dependent on; the: strike: price: of an unlisted equity
- investment; which is valued using an earnings multiple. This;is currently 1.5x above the share: price.
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Movements in: Level 3 assets

The: following, table: summarises: the: movements: im the: Level 3 balance: during; the: year. The: table: shows;
gains: and! losses: and: includes.amounts: for all assets: and! liabilities: transferred: to and from Level 3 during
‘thie year. Transfers have been reflected as: if they had taken place at the beginning of the'year. -

" Total gains and|
o . losses:imi the:
' ‘ recognised in:-
Asat1t - o therincome: = As at: 31
N ‘ January -~ Purchases - Sales statement: December
2019 o £ . - -
Financial assets _ ' o ' S
designated at fair : : B _
value . 197,688,498 - 58,061,864  (92,165,084) 45903299 209,488,577
" Derivative financial ‘ -7 N
assets , - 597,869 e - (198,492)° . . 399,377

{

Total assets: 198,286,367 58,061,864  (92,165,084) 45704807 209,887,954

R ———— it I L o

Fi'ﬁ;mciélé asset';
designated at fair : _ - '

- value - 22,603,919 283,636,910 (12,044,420)  27,875859 322,072,268
Derivative:financiall. ‘ : ‘ : '
assets . : : - 861,073 - _ (263,204); . 597,869

. Total liabilities . 22,603,919 284,497,983 (12,044,420) 27,612,655 322,670,137

The Compamyyx hés'not. disclosed! fair value levelling for cash and: cash equivalents in line withi IFRS:
7.29(a). . ' : :
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Related: party'.transactibns |

20.

Partles are: considered to. be: related if one: party/ has: the: ablhty/ to control the: other party or exercise:
- significant influence: over the: party: im making; ﬁnanmal or operatnonalldemsnons or one: other party controls.

‘ both . .
The definitiom of related! partlesnncludes, parent company' ultlmate parent: company, subsidiary, associated|
and joint venture companies, as: welll as the: Company’s: key management which includes its Directors.
Other related party transactions’
Other related party transactions: are: as follows:
Related party - : - Typeof ~ ' o '
relationship _ transaction Transaction amount - Balance outstanding

: ' 2019 . 2018 2019 2018

‘ £ £ £ £
Income statement _ : ' .
Fellow subsidiaries: Interest received 4,555,272 2,555,491 - -
Fellow subsidiaries Interest paid (14,948,047) (2,689,086) : - -
Statement of’ _ .
financial position: - S -- ‘ =
Fellow subsidiaries -~ Deposits - - - 482,000,646 © 38,095,672
- S -Cash and'cash. ‘ o
Fellow subsidiaries: " equivalents: - - 3,811,822, 70,019,090
Parent company o B’ormwin‘g,s: 4 o - - 291,086,169) 197,902, 114)
Fellow subsidiaries. . B:dnnowi‘mgsz _ . - 282,307.424) 150,845,757)
Total B ‘ L (('1[0;392‘,]75')’» (133,595), '((37’_5»811“2;5), 2;40\,‘6'331,,1;09;)1

21. . Events after the reportmg date

The: Companyf is: monltonng the potentiali downside: risk associated! with both the: direct: and| |nd|rect impact:
of the COVID-19 outbreak and have: concluded that it's. business strategy remains appropriate: and
adequate capital and liquidity is Being maintained. The Company ‘continues: to operate in line: with:
management s expectations. '

Omn the: 11th. of March, 2020 it was: émmoumcedl (and substiam‘ti;\‘/,eli‘w enacted on, 17 March: 2020) that the: UK.

corporatiom tax rate: would remain at 19% and not reduce to: 17%. (the: previously enacted rate) from: 1 April
2020. : S o
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22.

Capltal management
-The‘ Companyx s objectwes whenx managlng: cap|tal} arer
. Tol safeguard the Company’s ability to contlnue as a goihg concern.
» +  To maintain an optimal capital structure in order to reduce the cost of capital.
. T@generate‘sufﬁment' capital to support asset growth.
The Board of D|rectors is. responsible for capital management and has, approved mlnlmum~ control
reqmrements for cap|tal and liquidity risk management ‘
The: Company r:eg,ands: as capital its equity, as shown in the: statement: of financial position.
Total capital is as fotl‘ows-:' '
Noc20M9 . 2018
~ . - L £ N
Share capital o , ' _ o - 1,000 o 1,000
Retained earningss . . - . . o ' . 260,341,404 71,125,457
Total capital resources -~ . e 260,342 404 71,126,457
Inorder to. maintain.or adjust the: capital structure, the. Company;, ,may‘_aﬁdj{ufs‘t;.tﬁ]g:‘ amount of dividends; paid:
to shareholders, return- capital to shareholders, issue new: shares. or sell assets to reduce debt. The
business is well funded! through its. parent company; and any S|gmf icant investments; requxre approval: by/
the: Investment Committee..
23. Parent'u nd‘emtaking: and ultimate holding company

The: Company: is: a subsud!ary/ undertaklng, of Barclays Equity Holdings: Limited which: is: the: immediate:
parent company incorporated in: the: United Kingdom: and! registered! in: England’ :

The: largest group in which: the results of the Company are: consolldated is: that headed by Barclays: PLC,, 1
Churchilt Place: London E14 SHP. No other Groupw ﬁnanmal statements: mclude the results. of the
Company.

The consolidated ﬂnanmal‘ statements of these groups: are: avallable tor the: public_ and may/ be’ obtalned
from, Barclays: Corporate Secretariat, 1 Churchill Place London E14 5HP '
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