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Barclays Capital Principal Investments Limited
Directors’ Report
For the Year Ended 31 December 2016

The Directors present their axnual report together with the audited financial statements of Barclays Capital Principal Investments
Limited (“the Company”) for the year ended 31 Decembe 2016.

Profitand dividends

During the yea the Company made a profit after tax of £3,193,903 for the year (2015: profit of £1,439998). The Directors do not
recommend the payment of adividend (2015: £nil).

Directors

The Directors of the Company, who_served dunng the year and up to the date of signing the financial statements, are as shown
below: ‘

- A Bennington
M Beastall
M Keegan (resigned on 18 February 2016) -

Going Concern

After reviewing the Company's performance projections, the available banking facilities and the support available from Barclays Bank

PLC, the Directors are satisfied that the Company has adequate access to resources to enable it to meet its obligations and to .
continue in operational existence for the foreseeable future. For this reason, the Directors have adopted the going concem basis in

preparing these financial statements.

Statement of Directors’responsibilites

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
regulation.

Company law requires the Directors to prepare financial statements for each financial yeér. Under that law the Directors have
prepared the financial statements in accordance with Intemational Financial Reporting Standards (IFRSs) as adopted by the
European Union. Under company law the Drectors 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 prep aring the
financial statements, the Directors are required to:

e  select suitable accounting policies and then apply them consistently;

o state whether applicable IFRSs-as adopted by the European Union have been followed, subject to any materlal departures
disclosed and explained in the financial statements;

o makejudgementsand accounting estimates that are reasonable and prudent, and

e prepare the financial statements on the going concern basns unless it is inappropriate to presume that the company will
continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensur e that
the financial statements comply with the Companies Act 2006.

The Directors are also responsiblé for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other iregularities.

Financial risk management

The Company'’s activities are exposed to a variety of financial risks. The Company is required to follow the requrements of Barclays
* PLC (“the Group”) risk management policies, which include specific guidelines on the management of foreign 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 in Note 17.

Directors third party indemnity provisiéns

Qualifying third party indemnity provisions were in force (as defined by section 234 of the Companles Act 2006) during the course
‘of the financial year ended 31 December 2016 for the benefit of the then Directors and, at the date of this report, are in force for the
benefit of the Directors in relation to certain losses and liabilities which may ocaur (or have occurred) in connection with their duties,
powaers or office.



Barclays Capital Principal Investments Limited
" Directors’ Report .
For the Year Ended 31 December 2016

Directors’ Report (continued)
Independent auditors

PricewaterhouseCoopers LLP has held office in accordance with Section 487 of the Companies-Act 2006 for the 2016 financial year. -
Following a rigorous tender process conducted by the Barclays PLC Audit Committee, KPMG LLP-will assume the role as
independent auditors for the Barclays PLC Group, of which the Company is a member, for the year-end 31 December 2017. Formal
appointment as auditors to the Company will be completed after the%pproval of these financial statements.

Statement of disclosure ofinformation to auditors

So far as the Directors are aware, there is no relevant audit information of which the Company's Auditors ae unaware. The Directors
have taken all the steps that they ought to have taken as Directors in order to make themselves aware of any relevant audit
information and to establish that the Company's Auditors are aware of thatinformation.

FOR AND ON BEHALF OF THE BOARD  \

A

M Beastall
Director
2€ June 2017
Company number: 2958400



Barclays Capital Principal Investments Limited
Strategic Report
For the Year Ended 31 December 2016

Business review and prindpal activities

The principal activity of the Company is to hold investments in private companies. No significant change in this activity is envisaged
in the foreseeable future and the Directors expect the Company’s performance to beiin line with the current year.

Business performance

The results of the Company show a profit after tax of £3,193,903 (2015: profit of £1,439,998) for the year. The Compmy has net
Ilabllmes of £1,343,516 (2015: £4,550,249). Net cash used in operatung activities for 2016 was £nil (2015:£Enil).

Future outiook

The Directors have reviewed the Company’s business and performance and consider it to be satisfactory given the Company’s
. performance projections, the available banking facilities and the support available from Barclays Bank PLC. The Dlrectors consider
thatthe Company’s posmon at the end of the year is consistent with the size and complexity of the business.

Prindpal risks and uncertainties

From the parspective of the Company, the principal risks and uncertainties are integrated with the principal risks of the Barclays PLC
group and are not managed separately. Accordingly, the principal risks and uncertainties of Barclays PLC, which include those of the
Company, are discussed in the Group’s annual report which does not-form_part of this report. Please refer to pages 18 to 21 where
the specific risks of the Company are detailed.

Key performance indicators

The directors of Barclays PLC manage the Group’s operations on abusiness cluster basis. For this reason, the Company’s Directors
believe that analysis using key performance indicators for the Company is not necessary or appropriate for an understanding o f the
development, performance or position of the business of the Company. The development, performance and position of the Barclays
Group are discussed on page 238 of the Barclays PLC Annual Report which does not form part of thisreport..

FOR AND ON BEHALF OF THE BOARD

M Beastall
Director
28 June 2017
Company number: 2958400



Barclays Capital Principal Investments Limited
Independent Auditors’ Report to the Members of Barclays Capital Property Investments Limited
For the Year Ended 31 December 2016

Our opinion

In our opinion, Barclays Capital Principal Investments Limited’s financial statements (the “financial statements”):

. “give atrue and fair view of the state of the Company’s affairs as at 31 December 20 16 and of its profitand cash flows for
the year then ended;

*  havebeen properly prepared in accordance with International Financial Reportlng Standards (“IFRSs") as adopted by the
-European Union; and

e havebeen prepared in accordance With the requirements oftt_le Companies Act 2006.

Whatwe have audited

Thefinadcial statements, included within the Directors' Report and Financial Statement (the “Annual Report”), comprise:
e  theBalance Sheetasat31 December 2016; ' '
» thelncome Statementand the Statement of Comprehensive Income for the year then ended;
¢ theCash Flow Statement for the year then ended;
e  theStatementof Changesin Equity for the year then ended; and . ] .

o thenotesto the financial statements, which include asummary of significant accounting policies and other explanatory
information.

The f|nanc1al reporting framework that has been applied in the preparation of the financial statementsis IFRSs as adopted by the
European Union, and applicable law.

In applying the financial reporting framework, the Directors have made a number of subjective judgements, for example in resp ect of
significant accounting estimates. In making such estimates, they have made assumptions and considered future events.

Opinion on the other matter prescribed by the Companies Act2006
In our opinion, based on the work undertaken in the course of the audit:

¢ theinformation given'in the Strateglc Report and the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

e the Strategic Reportand the Directors’ Report have been prepared in accordance with applicable legal requirements.

In addition, in light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we
are required to report if we have identified any material misstatements in the Strategic Report and the Directors’ Report. We have
nothlng to reportin this respect.

Other matters which we are required to report by exception
Adequacy of accounting records and information and explanations received
Under the Companies Act 2006 we are required to report to you if, in our opinion:
e wehavenotreceived allthe information and explanatlons we require for our audlt, or

e adequate accounting records have not been kept, or returns adequate for our audithave notbeen recelved from bfanches
notvisited by us; or

o thefinancial statements are not in agreement with the accounting records and returns.’
We have no exceptions to report arising from this resportsibility.

Directors’ remuneration

Under the Companies Act 2006 we are required to report to you if, in-our opinion, certain disclosures of Directors’ remuneration
specified by law are notmade. We have no exceptions to report arising from this responsibility.

Responsibilities for the financial statements and the audit

OUR RESPONSIBILITIES AND THOSE OF THE DIRECTORS

As explained more fully in the Statement of Directors' responsibilities set out on page 1 the Directors are respons:ble for the
preparation of the financial statements and for being satisfied that they give a true and fair view.

Our responsibility is to audit and-express an opinion on the financial statements in accordance with applicable law and International
Standards on Auditing (UK and Ireland) (“I1SAs (UK & Ireland)”). Those standards requlre us to comply with the Auditing Practices
Board’s Ethical Standards for Auditors.



Barclays Capital Principal Investments Limited
Independent Auditors’ Report to the Members of Barclays Capital Property Investments Limited
For the Year Ended 31 December 2016

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance with .
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume
responsibility for any other purpose or to any other person to whom this reportis shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

What an audit of financial statements involves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidence about the amounts and
disclosures in the financial statements sufficient to give reasonable assurance that the financial statements are free from material
misstatement, whether caused by fraud or error. This includes an assessment of:

«  whether the accounting policies are appropriate to the Company’s circumstances and have been consistently applied and
adequately disclosed;

e thereasonableness of significant accounting estimates made by the Directors; and
e theoverall presentation of the financial statements.

We primarily focus our work in these areas by assessing the Directors’ judgements against available evidenée, forming our own
judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and-other auditing techniques, to the extent we consider necessary to pfovide a
reasonable basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness of controls substantive
procedures or acombination of both.

In addition, we read all the financial and non-financial information in the Annual Report to identify material inconsistencies with the
audited financial statements and to identify any information that is apparently materially incorrect based on, or materially
inconsistent with, the knowledge acquired by us in the course of performing the audit If we become aware of any apparent material
misstatements or inconsistencies we consider the implications for our report. With respect to the Strategic Report and Dlrectors
Report, we consider whether those reportsinclude the disclosures required by applicable legal requirements.

Dkerd MG

Richard McGuire (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors .-

London : \

2& june 2017 ,



Barclays Capital Principal Investments Limited
Income Statement

For the Year Ended 31 December 2016

2016 2015
Note £ £
Continuing operations -
Impairment 1 - (929,803)
Forgiveness of amounts payable to Group undertakings 6 5636678 -
Operating profit/(loss) 5,636,678 (929,803)
Interest expense 5 . (460,697) (464,060) |
Foreign exchange (loss)/gains (2,059,100) 1,497939
Profitbefore tax 3,116,881 104,076
Tax 9 77,022 1335922
Profitafter tax 3,193,903 1,439,998

The accompanying notes form an integral part of these financial statements.



Barclays Capital Principal Investments Limited ‘
Statement of Comprehensive Income

‘For the Year Ended 31 December 2016

2016 2015

£ ‘ £

Profit after tax 3,193,903 1,439,998

Other comprehensive income/(expense) that may be recycled to profitor

Fair value gain/(loss) on available for sale assets 1,459971 -(1,150,786)

Impairment of financial assets (1.443,934) 1,029,134

- Current taxation relating to components of other comprehensive income 7845 24,839

Deferred taxation relating to components of other comprehensiveincome (11,052) : .

Other comprehensive income/(expense) for the year net of tax 12,830 - (96,813)
Total comprehensive income/(expense) for the year 3,206,733

1,343,185

The accompanying notes form an integral part of these financial statements.
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Barclays Capital Principal Investments Limited (Company number: 2958400)
Balance Sheet '

As at31 December 2016

2016 © 2015

ASSETS o Note £ B
Non-currentassets ' ’ »

Financial assets . : .

- Available for sale investments 10 271,486 233,329
Total non-currentassets 271,486 _ 233329
Currentassets -

Cash and cash equivalents ' : 6,248,176 5,993028
Total current assets : ) ] . 6,248,176 5,993,028
Total asséts - 6,519,662 6,226,357
LIABILITIES

Currentliabilities . i

Trade and other payables . 14 2,045670 2,043p641
Current tax liability o 12 2,599509 2,684246 -
Deferred tax liability _ 13 9,942 -
Financial liabilities : ! . . .

- Shortterm borrowings 15 3,208057 6,048719
Total currentliabilities ’ ’ , 7,863,178 10,776,606
Netcurrentliabilities ] ) 1,615,002 4,783,578
Netliabilifes (1343516) (4,550,249)
SHAREHOLDERS' EQUITY - . .

Share capital ) 16 4810002 -4,810002
Available for sale reserve ’ 129,611 116,781
Accumulated losses ' (69,279,440) (72,473,343)
Capital reserve ' 62,996,311 62,996,311
Total equity . (1343516) (4,550,249)

Theaccompanying notes form an integral part of these financial statements.

The financial statements were approved by the Board of Directors and authorised for issue on 2% June 2017 and were signed on its
behalfby: . . .

MBeastal |
Company number: 2958400



Barctays Cépital Principal investments Limited

Statement of Changes in Equity
For the Year Ended 31 December 2016

Share Capital Available for Capital reserve Accumulated -Total equity
sale reserve losses
£ £ £ £ £
Balance at 1)anuary 2016 4,810,002 116,781 62996311 (72,473,343). (4,550,249)
Profit after tax ‘ - - : - 3,193903 3,193903
" Other comprehensive income )
Available for sale financial assets - 16,037 - - 16,037
Taxrelating to coninpo'rients of i (3.207) i i (3’207)'
other comprehensive income :
Balance at 31 December 2016 4,810,002 - 129,611 62,996,311 (69,279,440) (1,343,516)
‘Share Capital Available for Capital reserve Accumulated Total equity
. salereserve losses
£ £ £ £ £
Batance at 1 January 2015 810,002 213,594 62,996,311 (73,913,341) (9.893.434)
Issue of new ordinary shares 4,000000 - - : - - 4,000000 -
Profit after tax - - - 1,439998 1,439998
Other comprehensive income :
Available for sale financial assets - (121,652) - - (121,652)
Tax relating to con.1po.nents of } 24839 ° } ) 24,839
other comprehensiveincome .
Balance at 31 December 2015 4,810,002 "116,781 62,996,311 (72,473 ,343) (4,550,249)

The accompanying notes form an integral part of these financial statements.



Barclays Capital Principal Investments Limited
Cash Flow Statement
For the Year Ended 31 December 2016

2016

2015
Continuing operations ) £ £
Reconciliation.of profit/(loss) before tax to net cash flows from operating activities:

Profit before tax A 3,116881 104,076

Adjustment for non-cash items:

Foreign exchange loss/(gain) 2,059,100 ’ -(1,497,939)
Allowance for impairment - 929,803
“Other non-cash movements . (5.636,678) -

Interest payable to Group undertakings 457,690 464,060

Interest paid ) . 3,007 Co-

Netcash generated from operating activities - -

Cash flows from investing activities )

Interest paid ' | (3.007) (1,532)

Netcash used in investing activities (3,007) (1,532)

Cash flows from financing activities

Proceeds from issue ofordinary shares - 4,000000

Netcash used in financing activities - 4,000,000

Effect of exchange rate changes 258,155 (91,907)

Net (decrease)/increasein cash and cash equivalents 255,148 3,906,561

Cash and cash equivalents at beginning of year 5993028 2,086467

Cash and cash equivalents at end of year 6,248,176 5,993,028

Cash and cash equivalents comprise:

Cash at bank , 6,248,176 5,993028.

Cash and cash equivalents at end of year 5,993,028

6,248,176

The accompanying notes form an integral part of these financial statements.



Barclays Capital Principal Investments Liﬁ\itgd
Notes to the Financial Statements
For the Year Ended 31 December 2016

1.  Reporting entity

These financial statements are prepared for Barclays Capital Principal Investments Limited (the “Company™), the principal activity of
which is to hold investments in other private companies. The financial statements are prepared for the Company only. The parent
undertaking of the smallest group that presents consolidated financial statements is Barclays Bank PLC and the ultimate controlling
party and the parent undertaking of the largest group that presents group financial statements is Barclays PLC (the “Group”), both of
which prepare consolidated financial statements in accordance with International Financial Reporting Standards (“IFRS”) as adopted
by the European Union, and interpretations issued by the IFRS Interpretations Committee (“IFRS IC”), as published by the
International Accounting Standards Board (“IASB”).

The Company is a private limited company, domiciled and incorporated in the United Kingdom. The address of the registered office
of the Company is 1 Churchill Place, London, E14 S5HP.

2. Compliance with International Financial Reporting Standards -

The financial* statements have been prepaed in accordance with Intemational Financial Reporting Standards (IFRS) and
interpretations (IFRICs) issued by the Interpretations Committee, 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 financial statements are set out below, and in the relevant notes to the financial statements.
These policies have been consistently applied. ’

3. Basis of preparation

The financial statements have been prepared under the historical cost convention modified to include the fair valuation of certain
financial instruments to the extent required or permitted under IAS 39, ‘Financial Instruments, recognition, and measurement’ as set
out in the relevant accounting pqucnes They are presented in Pounds Sterling (£) the currency of the country in which the Company
is mcorporated

4. Summary of significantaccounting polides

The principal accounting policies applied in the preparation of the financial statements are set out below. These policies have been
consistently applied.

(a) Foreign currency translation
Items included in the financial statements of the Company are measured using ther functional currency, being Pounds Sterling (£),
the currency of the primary economic environment in which the entity operates.

Foreign currency transactions are translated into sterling using the exchange rates prevailing at the dates of the transactions.
Monetary items denominated in foreign cumencies 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 recognised in the income statement.

Non-monetary assets that are measured at fair 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 or loss, are reported
as part of the fair value gain or bss. Translation differences on equities classified as available-for-sale financial assets and non-
monetary items are included directly in equity.

(b) Dividend Income

_ Dividend income is recognised when the right to receive payment is establlshed ‘which is when the dividends are received or the
dividends are appropriately authonsed

(c) Revenuerecognition

Revenue is recognised in the profit and boss account when it is probable that the economic benefits associated with the transaction
willbe received by the Company.

(d) Interest s
Interest income or expense is recognised on all interest bearing financial assets classified as held to maturity, available for sale or
other loans and receivables and on interest bearing financialliabilities using the effec tive interest method.

The effective interest rate is the rate that exactly discounts the expected future cash payments or receipts through the expected life
of the financial instrument, or when apropriate, a shorter period, to the net carrying amount of the instrument. The application of
the method has the effect of recognising income {and expense) receivable (or payable) on the instrument evenly in propornon to the
amount outstanding over the period to maturity or repayment.

11



Barclays Capital Principal Investments Limited
Notes to the Financial Statements N

For the Year Ended 31 December 2016

4. Summary of significantaccounting polides (conﬁnued)
(e) Currentand deferred income tax

Income tax payable on taxable prdﬁts (“current tax”) is recognised as an expense in the year in-which the profits arise. Income tax
recoverable on tax allowable losses is recognised as an asset only to the extent that it is regarded as recoverable by offset against
current year or prior year taxable profits.

Deferred income tax is provided in full, using the liability method, on temporary differences arising from the differences between the
tax bases of assets and liabilities and their carrying amounts in the Company's financial statements. Deferred income tax is
determined using tax rates and legislation enacted or substantively enacted by the balance sheet date and that are expected to apply
when the deferred tax asset is realised or the deferred tax liability is settled. .

Deferred tax assets are recognised on deductible temporary differences, carry forward of unused tax losses and unused tax credits to
the extent that it is regarded as probably that sufficient taxable losses profit will be available against which the deductible temporary
difference, unused tax losses and unused tax credits can be utilised.

Deferred and current tax assets and liabilities are only offset where there is both the legal right and the intention to settle on a net
basis or to realise the asset and settle the liability simultaneously with the same tax authority.

(f) Financial assets and liabilifies

The Company recognises financial instruments from the contract date, and continues to recognise them until, in the case of assets,
the rights to receive cash flows have expired or the Company has transferred substantially all the risks and rewards of owner ship, or
in the case of liabilities, until the liability has been settled, extinguished or has expired.

Financial assets are initially recognised at fair value and then classified in the following categories and dealt with in the financial
statements as follows: :

Loans and other receivables

Loans and other receivables are non-derivative financial assets with fixed or determinable payments that are notquoted in an active
market and which are not classified as available for sale. They are included in current assets, except for maturities greater than
twelve months after the balance sheet date, which are classified as non-current assets. Loans and other receivables are stated at
amortised costs using the: effective interest method (see above). They are initially recognised at fair value including direct and
incremental transaction costs. They are subsequently measured at amortised cost, using the effective interest method. They are
derecognised when the rights to received cash flows have expired or the Company has transferred substantially all the risk and
rewards of ownership.

Available for sale

Available for sale investments are non-derivative financial investments that have been designated as available for sale and are not
categorised into any of the other categories described above. They are initially recognised at fair value including’ drect and
incremental transaction costs. They are subsequently held at fair value, and gains and losses arising from changes in fair value are
included as a separate component-of equity until sale when the cumulative gain or loss is transferred to the income statement. The
assets are derecognised when the rights to receive cash flows have expired of the Company has transferred substantially all the risks
and rewards of ownership. :

Impairment losses, investment income, and translation differences on monetary items are recognised in the income statement.
Financial liabilitie s

Financial liabilities are measured at amortised cost, except for liabilities designated at fair value, which are held at fair value through
profit or loss. Financial liabilities are measured at amortised cost and are derecognised when extinguished. The Company'’s financial
liabilities comprise trade and other payables and borrowingsin the balance sheet.

.

Impairment of financial assets

The Company assesses at each balance sheet date whether there is objective evidence that loans and receivables are impaired. The
factors that the Company uses include significant financial difficulty of the debtor or theissuer, a breach of contract or d efaultin
payments, the grarting by the Company of a concession to the debtor because of deterioration in its financial condition, the
probability that the debtor will enter into bankruptcy or other financial reorganisation, or in the disappearance of an active market
for a security because of the issuer’s financial difficulties.

12



_ Barclays Capital Principal Investments Limited
Notes to the Financial Statements
For the Year Ended 31 December 2016

4. Summary of significantaccounting policies (continued)

For loans and receivables the Company first assesses whether objective evidence of impairment exists individually for individually
significant loans and receivables, and then collectively assesses remaining loans and receivables that are not individually significant.
The amount of impairment loss is measured as the difference between the asset’s carrying amount and the present value of
estimated future cash flows discounted atthe asset’s original effective interest rate.

in the case of available for sale equity securities, a significant or probnged decline in the fair value of the security below its cost is
also considered in determining whether impairment exists. Where such evidence exists, the cumulative net loss that has been
previously recognised directly in equity is removed from equity and recognised in the income statement. In the case of debt
instruments classified as available for sale, impairment is assessed based on the same «iteria as all other financial assets. Rev ersals
of impairment of debt instruments are recognised in the income statement. Reversals of impairment of equity shares are not
recognised in theincome statement, increases in the fair value of equity shares after impairment are recognised directly in equity.

Netting

Financial assets and liabilities are offset and the net anount reported in the balance sheet if, and only if, there is a legally enforceable
right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise an asset and settle the liability
simultaneously. .

(g) Borrowings
Borrowings refer to debt securities issued by the Company. They are recognised as a liability when a contractual agreement results
in the Company having a present obligation to deliver cash or another financial asset to the holder. The liability is recognised atinitial
costand amortised to the redemption value using the effective rate of interest over the life of the instrument.
Borrowing costs are charged as an expense to the prdﬁt and loss accountin the year in which they are incurred.

(h)  Share capital and dividends

Share issue costs

Incremental costs directly attributable to the issue of new shares or options or the acquisition of a business are shown in equity as a
deduction, net of tax, from the proceeds.
Dividends onordinary shares

. \
Dividends on ordinary shares and discretionary dividends on preference shares arerecognised in equity in the year in which they are
paid or, if earlier, approved by the Company’s shareholder.

(i) Cash and cash equivalents
For the purposes of the cash flow statement cash cbmprises cash on hand, demand deposits, and cash equivalents. Cash
equivalents comprise highly liquid investments that are convertible into cash with an insignificant risk of changes in value Wlth
original maturities of less than three months. Trading balances are not considered to be part of cash equivalents.

() Capital reserve
Capital reserve represents consideration from the parent company, without contractual obligation to repay it.

New and amended standards

The accounting policies adopted are consistent with those of the previous financial year, except where new standards and
amendments to IFRS effective as of 1 January 2015 have resulted in changesin accounting policy.

Future accounting developments

The accounting policies adopted are consistent with those of the previous financial year. There has been no new accounting -
standard that will lead to changein accounting policy.

13



Barclays Capital Principal Investments Limited
Notes to the Financial Statements
For the Year Ended 31 December 2016

4. Summary of significant accounting polides (continued)
" Future accounting developments

ReIeVar_1t pronouncementsissued butnot yet effec tive atthe date of issuance of the Company’s financial statements are listed below.

i) IFRS 9, ‘Financial Instruments’

IFRS 9, ‘Financial Instruments’, addresses the classification, measurement and recognition of financial assets and financial liabilities.
The complete version of IFRS 9 was issued in July 2014. It replaces the guidance in |AS 39 that relates to the classification and
measurement of financial instruments. IFRS 9 retains but simplifies the mixed measurement model and establishes three primary
measurement categories for financial assets: amortised cost, fair value through other comprehensive income (“OCt") and fair value
through profit or lbss. The basis of classification depends on the entity’s business mode! and the contractual cash flow
characteristics of the financial asset. Investments in equity instruments are required to be measured at fair value through profit or
loss with the irrevocable option at inception to present changes in fair valuein OCI. Thereis now a new expected aredit losses model
that replaces the incurred loss impairment model used in 1AS 39. For financial liabilities, there were no chan ges to classification and
measurement except for the recognition of changes in their own credit risk in other comprehensive income, for liabilities designated
at fair value through profit or loss. IFRS 9 relaxes the requirements for hedge effectiveness by replacing the bright line hedge
effectiveness tests. It requrres an economic relationship between the hedged item and hedging instrument and for the ‘hedged ratio’
" to be the same as the one management actually use for risk management purposes. Contemporaneous documentation is still
required butis different to that currently prepared under IAS 39

The standard is effective for accounting periods beginning on or after 1)anuary 2018. Early adoption is permitted. The Company is
yet to assess IFRS 9's full impact.

A0 Disclosure Initiative (Amendments to IAS 7, ‘Statement of Cash Flows’)

Entities will be required to explain changes in their liabilities arising from financing activities. This includes changes arising from cash
flows (e.g. drawdowns and repayments of borrowings) and non-cash changes such as acquisitions, disposals, accretion of interest
and unrealised exchange differences.

Changes in financial assets must be included in this disclosure if the cash flows were, or will be, included in cash flows from
financing activities. This could be the case, for example, for assets that hedge liabilities arising from financing activitie s.

Entities may include changes in other items as part of this disclosure, for example by providing a ‘net debt’ reconciliation. However,
in this case the changes in the other items must be disclosed separately from the changes in Iuabllmes arising from financing

. actJVItles

The information may be disclosed in tabular format as a reconciliation from opening and closing balances, but a specific format is
not mandated

These amendments are effective for annual periods beginning on or after 1 January 2017. The Company will adopt these
amendments when they become effective.

There are no other standards, interpretations or amendments to existing standards that are not yet effective that would be expected
to have a significantimpact on the Company. .

Critical accounting estimates and judgements -

The preparation of financial statements in conformity with gererally accepted accounting princples requires the use of estimates
and assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the year. Although these estimates are based on management's best knowledge of the
amount, event or actions, actual results ultimately may differ from those estimates. There are no individually significant assumptions
where areasonable alternative assumption would have a material impact on these financial statements.

5. Interest éxpense

2016 2015

£ : £

Bank charges ’ : i 3,007 436
Interest payable to Group undertakings ’ 457,690 463,624

Total . 460,697 . 464,060
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_Barclays Capital Principal Investments Limited
Notes to the Financial Statements
For the Year Ended 31 December 2016

6. Otherincome

An analysis of other incomeis as follows: .

2016 2015
.o £ £
Forgiveness of amounts payable to Group undertakings . ) 5636678 -

Total 5,636,678

On 20t December 2016, the Company'’s outstanding payable with a Group Company was partially forgiven by the counterparty. This

resulted in income of £5,636,678 for the Company.

7. Profitbeforetax

The Company's audit fee is borne by another Group company. Although the audit fee is borne by another Group cdmpany, the fee
that would have been charged to the Company amounts to £7,996 for the year (2015: £7,766). This fee is not recognised as-an

expense in the financial statements.

8. Employee and key management, including directors

Staff costs
There were no employees employed by the Company during 2016 (2015: nil).

Directors' remuneration:

The Directors did notreceive any emoluments in respect of their services to the Company during the year (2015: £nil).

During the year no (2015: nil) Director exercised opiions under the Barclays PLC Sharesave Scheme and Long Term Incentive

schemes.
9. Tax
The analysis of the (credit)/charge for the year is as follows:
T 2016 2015
£ £

Currenttax:

Currentyear . ‘ , (481,829) 209,325

Adjustment for prior years 405917 (1,545,247)

' (75912) (1335922)

Deferred taxcharge:

Rate change adjustment ) ) - 1,110y . -
.Total (credit)/charge (77.022) (1,335922)
The tax effects relating to each component of other compiehensive income were as follows:

2016 2015
£ £.

Tax movements through Equity ]

Currenttax credit . (7,845) (24,839)

Deferred tax charge ‘ 11,052 -

Total charge/(credit) to equity ] 3,207 (24,839)

From 1 Aprit 2015, the main raté of UK comporation tax is 20%. Legislation has been introduced to reduce the main rate of UK

corporation tax to 19% from 1 April 2017.and 17% from 1 April 2020.
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‘9. Tax(continued)

A numerical reconciliation of the tax expense and product of accounting profit multiplied by the applicable tax rate is as follows:

2015

2016
£ £
Profitbefore tax ) 3,116881. 104,076
Tax charge at standard UK corporation tax rate of 20% (2015: 20.25%) 623,375 21,072
Adjustment for prior years 405917 (1,545,247)
Expenses not deductible ‘ - 188,253
Non-taxable gains and income . ) (1,126,354) -
Rate change adjustment o o (1,110) -
Thin capitalisation adjustment . : 21,150 -
Overall tax credit ) 77,022 1,335,922
Effective taxrate % : . . (247)% (1283.60)%
10. Available for sale financial investments
2016 2015
£ £
At1)anuary , ) 233,329 1,343,101
Exchange and other adjustments ’ 1,460054 - (1,086,420)
Fair value adjustments ) . } . - (110,544)
Revaluation surplus transferred to equity . ' 16,037 (12,139)
Interest expense transferred recognised in the income statement : - " -
Impairment charge : . (1,443934) 99,331
At31December ' 271,486 233,329
. Theinvestments above representinvestments in listed debt securities, as follows:-
2016 2015
Debt securities : . : 271,486 233,329
Total ’ 271,486 233329
An analysis of the fair values of these securities and the valuation methodology applied isincluded in Note 18.
Information relating to financial risks is included at Note 17.
11. Allowance for impairment
The movementin the allowance for impairment for each class of financial assetis as follows:
C ' 12016
Amounts
Exchange . charged
At - and other Amounts against At
1 January adjustments written off _ profit ‘ 31 December
. £000 £'000 £'000 £'000 £000
Available for sale investments 3,811921 1,443934 - - 5,255855 .
Total . 3,811,921 1,443934 ° e . - 5,255,855
| 2015
' Amounts
Exchange charged .
At and other Amounts against At
1 January adjustments - written off profit ‘31 December .
£000 £'000 £'000 £'000 £'000
Available for sale investments 3911252 (1,029,134) - 929,803 3,811921
Total . ) 3911,252 (1,029,134) - 929,803 3,811,921
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12. Currenttaxliabilities

Current tax liabilities were as follows:

2016

2015

. £ £

UK corporation tax payable 2,599509 2,684246

Total 2,599,509 2,684,246
13. Deferred,taxliabilities

Deferred tax liabilities were as follows: _ -

’ 2016 2015

. . £ £

Effect of changesin tax rates - (1,110) -

Deferred tax charge to equity for the year -11,052 -

Total 9,942 -

2016 2015

) £ £

AFS transitional adjustments (asset) (10,585) -

AFS liability 20,527 -

Total 9,942 -

Legislation has been introduced to reduce the main rate of UK corporation tax to 19% from 1 April 2017 and 17% from 1 April 2020.
As a result relevant deferred tax balances have been re-measured. The closing deferred tax assets and liabilities.have been measured

atblended rates based on the rate when the deferred tax balances are expected to unwind. .

14. Trade and other payables

An analysis of trade and other payablesis as follows:

‘2016 2015
Current Current
. £ £
Amounts due to Group undertakings 2,045670 2,043641
Total 2,045,670 2,043,641
The Directors consider the carrying amount of trade payables approximates their fair value.
15. Debtand borrowings
An analysis of the Company’s borrowingsis as follows: .
. 2016 2015
Current Current
£ £
Amounts due to Group undertakings 3,208057 6,048719
Total 3,208,057 6,048.719

The Directors consider the carrying amount of the Company's debt and borrowings approximates their fair value. Amounts due to

Group undertakmgs arerepayable on demand.

16. Share capital

Particulars of the Company’s share capital were as follows: -

"Au'horised

Issued ordinary
number of shares
ordinary shares :
. £ .
As at 1 January and at31 December 2016 4,810,002 4,810,002
As at 1 January and at31 December 2015 4,810,002 4,810,002

The par value of the ordinary sharesis £1.00 each. All issued shares are fully paid.
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17. Financial risks

The Company's activities expose it to a variety of financial risks. These are credit risk, liquidity risk and marketrisk, (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, and regularly reviews its risk management procedures and
systems to ensure that they continue to meet the needs of the business. ..

The Board of Directors monitors the Company’s financial I’ISkS and has responsibility for ensuring effective risk management and
. control.

(a) CreditRisk

Credit risk is the risk of suffering financial loss, should any of the Company's customers or market counterparties fail to fulfil their
contractual obligations to the Company.

.The Cofnpmy assesses all counterparties, including its investee companies, for credit risk before contracting with them. Risk rating
is the main method used to measure credit risk.

Significant concentration of credit risk is detailed below:
Maximum exposure to creditrisk
The maximum exposure to aedit risk is represented by the fair values reported on the Balance Sheet as shown in the below table.

This analysis includes only financial assets subject to credit risk and excludes other financial assets, mainly equnty securities held in.
the trading portfolio or as avallable for sale assets, as well as non-financial assets.

2016 2015

A . o _ £ I

Cash and cash equivalents ) . 6,248,176 5993028
Total maximum exposure at31 December A . 6,248,176 5,993,028 .

\

Financial assets subjectto creditrisk

For the purposes of the Company's dlsclosures regarding credit quality, financial assets subject to credit risk have been analysed as’
follows:

) Cash and cash equivalents Total

As at31 December 2016 £ £
Neither past due nor impaired : ’ 6,248,176 6,248,176
Total carrying amount ‘ 6,248,176 6,248,176
Cash and cash equivalents “Total

As at31 December 2015 £ £
Neither past due nor impaired 5993028 5,993028

Total carrying amount 5,993,028 - - 5,993,028

Financial assets shbjectto creditrisk neither past due nor individudly impaired

Financial assets subject to credit risk that are neither pést due nor individually impaired can be analysed according to the credit
_ ratings used by the Company when assessing customers and counterparties. The Company uses the following credit ratings sy stem: -

' Strong: There s avery high likelihood of the asset being recovered in full.

Satisfactory: where thereis a likelihood that the asset wiil be recovered and theretore, of no caiise for concern the Corp any, the
asset may not be collateralised, or may relate to retail facilities, such as credit card balances and unsecured loans, which have been
classified as satisfactory, regardless of the fact that the output of internal grading models may haveindicated a higher classification.
At the lower end of this grade there ae customers that are being more carefully monitored, for example, corporate customers which
are indicating some evidence of deterioration, mortgages with a high loan to value, and unsecured retail loans operating outside
normal product guidelines.
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17. Financial risks (continued)

Higher risk: there is concern over the obligor’s ability to make payments when due. However, these have not yet converted to actual
delinquency. There may also be doubts over the value of collateral or security provided. However the borrower or counterparty is
continuing to make payments when due and is expected to settle all outstanding amounts of principal and interest.

The credit quality of financial assets subject to credit that were neither past due nor impaired, based on above credit ratings, was as

follows:

Strong  Satisfactory ~ Higher Total

risk
31 December 2016 i . ) £ £ £ £
Cash and cash equivalents 6,248,176 - - 6,248,176
Total . . . 6,248,176 - - 6,248,176
Strong Satisfactory Higher Total

. risk
31 December 2015 ' . £ £ £ £
Cash and cash equivalents 5993028 - - 5,993028
- - 5,993,028

Total I 5993028

(b) Liquidityrisk

This is the risk that the Company's cash and committed facilities may be insufficient to meetits debts as they fall due. The Company
has the financial support of the parent undertaking Barclays Bank PLC, it also maintains banking facilities with Barclays Bank PLC.

These facilities are designed to ensure the Company has sufficient available funds for operations. '
The monitoring and reporting of liquidity risk take the form of cash flow measurements and projections for the next day, week and
month as these are key periods for liquidity management. Sources of liquidity are regularly reviewed.

Contractual maturity of financial liabilifies on an undiscounted basis

The table below presents the cash flows payable by the Company under financial liabilities by remaining contractual 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 inherent liquidity risk based on discounted expected cash inflows

One year or

less ~Total

31 December 2016 £ £
Financial liabilities 3,208057 .3,208057
Other liabilities 4,655,121 4655,121
Total liabilities 7,863,178 7,863,178
-One yea're:; Total

31 December 2015 £ £
Financ.ial liabilities 6,048719 6,048719
Other liabilities 4727887 4727887
Total liabilities 10,776,606 10,776,606

(c) Market Risk

Market risk is the risk that the Company’s earnings or capital, or its ability to meet business objectives will be adversely affected by
changesin the level or volatility of market rates or prices such as interest ratés, equity prices and foreign exchange rates.

" Interestrate Risk

Interest rate risk is the possibility that changesin interest rates will result in higher financing costs and / or reduced income from the
Company'’s interest bearing financial assets and liabilities. The Company’s interest rate risk arises from short term borrowin gs. The

Company is not exposed to significant interest rate risk.
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17. Financial risks (continued)
Interest rate sensitivity analysis
The sensitivify of the income statement is the effect of assumed changes in interest rates on the net interest income for one year,

based on the floating rate non-trading financial assets and financial liabilities held at 31 December 2016, including the effect of
hedging instruments.

Impactonnet interest expense
The effect on interest of a 25 basis points change would be as follows:

12016 - 2015 .
+25 basis point -25 basis point +25 basis points -25 basis points
_move : move move move
£ % £ % £ % £ %

Total o R R - (13961) (4) 13,961 4

Foreign currency risk
The Company is exposed to foreign cumrency risk from future foreign currency transactions, and recognised assets and liabilit ies.

At 3 December 2016, the Company had net euro assets of £1,865,387 (2015: £1,601,521), net US Dollar assets of £6, 369 (2015:
£5,283) and net South African Rand liabilities of £3,971 (2015: £4,555,286).

Effectonincome )
: 2016 . 2015
Impacton profitafter  Impacton profitafter  Impacton profit after Impacton profitafter
taxif currency taxif currency © taxif currency tax if currency
weakens 10% vs. strengthens 10% vs. weakens 10% vs. strengthens 10% vs.
GBP GBP GBP GBP _
£ % £ S % £ . % £ %
Euro : (135,665) - (4) 165812 5  (114,290) (8) 139,688 10
US dollar (463) - 566 - (377) - 461 -
South African Rand (289) - 353 - 325,082 23 (397,322) (28)
Pricerisk

The Company faces investment risks when its investments .encounter environmental, macroeconomic, business, financial,
manpower, legal, political, regulatory, and other challenges. In addition, the Company may be subjected to other investment risks.

The Company invests primarily in privately held companies. Investments in privately held companies, especially at the earlier stages
of growth and expansion, often camry a higher degree ofrisk than investments in listed companies. Privately held companies tend to
have less financial, human and other resources and less access to those resources. The Company’s investments in privately held
companies, prior to their being listed, generally have limited liquidity. :

The fair value of financial assets exposed to price risk was as follows: . .
' ; 201 6A 2015

£ £ .
Fquity securities not traded in an active market designated as available for sale 271,486 109,152
investments
Total financial assets classified as available for sale subject to other pricerisk 271,486 109,152

The investments held by the Company are measured at fair value as defined by IFRS 13, ‘Fair value measurement’. Price risk is the
risk that the fair value of the Company's nvestments, that are classified as ‘available for sale, will fluctuate because of changes in
market prices other than those arising from interest rate or currency risk but including unobservable inputs. The Directors have
disclosed additional sensitivity analysis where those inputs have a significantimpact on the valuation.

The investment owned by the Company is illiquid and the Directors recognise that the nature of this investment and associated
assumptions is such that there is significant management judgement in a number of inputs into the valuation, which can result in a
large range of possible valuations and therefore regard that there is a material uncertainty over the outcome of the fa|r vaIue of the
portfolio and the valuation of this investment.

[
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17, ﬁnancial risks (canﬁnued)

As at 31 December the Company held an investment in a Company which is South Africa’s largest non-food retailer and trades
through anumber of brands. Due to the weakening financial performance of the company during the year and its continuous loss of ..
its market share to its competitors combined with the subdued retail market in South Africa caused by weak economic growth, the
investmentin this company was written down to £nil in 2015.

At 31 December the Company held an investment which was subject to partial disposal throughout 2013. The valuation of the..
investment at year end was based on the value of the last disposal which took place in October 2013. Given this, the price could

reasonably expect to vary by +/-10% (2015:+10% / -10%), the effect of which is shown in the following tables:

Effectonincome
2016 ] 2015
10% increase 10% decrease 10% increase 10% decrease
£ % £ % - £ % £ %
Total 27,149 1 (27,149) (1) 34,387 2 (34,387) (2)
Effect onequity
- 2016 2015
10% increase 10% decrease 10% increase 10% decrease
£ % - % £ % £ %
Total 27,149 2 (27,149) 2) 34,387 1 (34.387)

(1)

18. Fair values of financial assets and liabilities

The fair value of an asset or liability is the price that would be received to sell an asset or paid to transfer a liability in an orderly

transaction between market participants at the measurement date.

The following tables show the fair value of financial assets and Ilabllmes measured at amortlsed cost analysed by fair valu e hierarchy

and balance sheet classification:

Quoted  Observable Significant Total
- market inputs unobservable
prices (Level 2)  inputs (Level 3)
(Level 1)
31 December2016 ’ . £ £ £ £
Available for sale investments - - 271,486 271,486
Quoted Observable Significant Total
market inputs unobservable
prices (Level 2)  inputs (Level 3)
] (Level 1) .
31 December 2015 . . £ £ £ £
- 233,329 233,329

Available for sale investments -

Valuation governance

The governance aound the valuation of the investments is operated within the Barclays Group and “not at an entity level. The
valuations reported are reviewed by a Valuation Committee in line with the Barclays Group requirements. This committee meets on
a monthly basis to review the fair value of all investments across a portfolio of companies and to challenge the assumptions made in
the valuations were appropriate. Any material difference or valuation concerns are escalated to the senior management within the
Barclays Group and the Board of the entity.

Valuation methodology
A description of the nature of the techniques used to calculate valuations based on observable inputs and valuations based on
unobservab!e mputs is descnbed below.

Valuations based on observable inputs -

s

A descnptzon of the nature of the techniques used to calculate valuatlons based on observable inputs and valuations based on
unobservable inputsis described below.
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18. Fair values of financial assets and liabilities (continued)

Valuations based on observable inputs

Quoted market prices - Level 1

Assets and liabilities are classified as Level 1 if ther valueis 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 pricing information on an ongoing basis;

Valuation technique using observable inputs - Level 2 :

Assets and liabilities classified as Level 2 have been valued using models whose inputs are observable in an 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 traded in markets where all the inputs to the market standard pricing models are
- observable;

Valuation technique using significantunobservable inputs - Level 3

Assets and liabilities are classified as Level 3 if their valuation incorporates significant inputs that are not based on observable market
data (unobservable inputs). Valuations based on inputs that are not based on observable market data (unobservable data) include
the use of valuation techniques which are in accordance with the Intemational Private Equity and Venture Capital Valuation
Guidelines. ’

Movements in Level 3 assets and liabilities
The following table summarises the movements in 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 the year. Transfers have been reflected as if they
had taken place at the beginning of the year.

Asatl Disposals Total gains Total gains Asat31
January or losses or losses December
2016 ~ recognised recognised 2016
in profitand in OCI
loss
£ £ ' £ £ £
Available for sale investments 233,329 - 22,120 16,037 271,486
Asat1 .Disposals Total gains  Total gains Asat31 '
january or losses - orlosses December
2015 recognised recognised 2015
in profitand in OCl
loss
£ £ £ £ £
Available for sale investments 1,343,101 - (1,097,633) (12,139) 233,329

The following table discloses the unrealised gains and losses recognised in the year on Level 3 assets and liabilities held atyear end.

2016 2015
Income statement Other Income statement " Other
Trading Other comprehensive Trading Other comprehensive

income income income  Total income income - income Total
As at31st ) . . S
December £ £ £ £ £ £ £ £
Available . -
for sale - 22,120 16,037 38,157 - (1,097,633) (12139) (1.109,772)

assets s ) /
19. Related party transactions

Parties are considered to be related if one party has the ability to control the other party or exercise significant mﬂuence over the
party in making financial or operational decisions, or one other party controls both.
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19. Related party transactions (continued)

The definition of related parties includes parent compa

includesiits Directors.

ny, uItimafe parent company and the Company's key management which

The parentand uItimvate controlling party of the Company are disclosed in note 21.

Particulars of transactions, and the balances outstanding at year end, are disclosed in the tables below.

Parent Croup Total
Companies companies

For the year ended 31 December 2016 . £ £ £
Transactions:

Interest expense v (3,007) (457,690) (460,697)
Forgiveness of amounts payable to Group undertakings - (5,636,678 ) (5,63_6,678‘)

- Balances outstanding at31 December .
Cash L 6,248,176 - 6,248,176
Amounts due to Group undertakings - (3,208,057) (3,208,057)
‘Trade and other payables - (2,045,670) (2,045,670)
Share capital (4,810,002) - (4,810,002)
Capital reserve (62,996,311) - (62,996,311)
Parent Croup Total
Companies companies

For the year énded 31 December 2015 £ £ £
Transactions: -

Interest expense and similar expense (436) (463,624) (464,060)
Balances outstanding at 31 December

Cash ' 5993028 - 5993028
Amounts due to Group undertakings - (6,048,719) (6,048,719)
Trade and other payables - (2.Q43,640) (2,043.540)
Share capital : (4,810,002) - (4,810,002)
Capital reserve (62,996,311) - (62,996,311)

" 20. Capital management

" The Company’s objectives when managing capital are:

e  Tosafeguard the Company's ability to continue as a going concern,
e To maintain an optimal capital structure in order to reduce the cost of capital, and

. To generate sufficient capital to support asset growth.

The Board of Directors is responsible for capital management and has approved minimum control requirements for capital and

liquidity risk management.

" The Company regards as capital its equity as shown in the balance sheet.

Total capital is as follows: 2016 2015

: £ £
Share capital ‘4810002 4810002

Available for sale reserves 129611 116,781

Capital reserve ~ (69,279,440) ' 62,996,311

Accumulated losses 62,996,311 (72,434,343)

~ Total capital resources (1343,516) (4,550,249)
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21. Parentundertaking and ultimate controlling party

The parent undertaking of the Company is Barclays Bank PLC. The parent undertaking of the smallest group that presents
consolidated financial statements is Barclays Bank PLC. The ultimate controlling party and the parent company of the largest group
that presents group financial statements is Barclays PLC. Both companies are incorporated in the United Kingdom and registered in
England. Barclays Bank PLC and Barclays PLC's statutory financial statements are available from Barclays Corporate Secretariat, 1
Churchill Place, London E14 5HP. : -
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