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R.B. LEASING (APRIL) LIMITED . . 02011529

'DIRECTORS’ REPORT :
' The directors of R.B. Leasing (April) erlted (“the Company”) present their annual report together wrth
the audlted financial statements for the year ended 30 Apr|I 2019.°

_ CHANGE OF REGISTERED OFFICE

On 18 December 2018, the Registered Office of the Company changed from The Quadrangle The o ‘
Promenade Cheltenham, GL50 1PX to 250 Blshopsgate London EC2M 4AA, England

ACTIVITIES AND BUSINESS REVIEW

" This Dlrectors Report has been prepared in accordance with the provisions apphcable to companles
_entitled to the small companies exemption and therefore does not include a Strategic Report.

Activity
The 'prlncrpal actlwty of the Company contrnues to'be the provision of fixed ‘asset finance usually

involving ‘individually structured facilities. . The Company holds Ieases that have entered their
secondary perlod :

‘ Revnew of the year
: Business review

The directors are satisfied with the Company s performance in the year. The Company will be gmded
by its'shareholders in seeking further opportumtres for growth ’

. Financial performance "

. ‘The Ioss for the year was £28 000 (2018 Profit of £25 000) and th|s was transferred to reserves. No
d|V|dends were paid durlng the year (2018: Nil). :

Prmcupal risks and uncertamtres
The Company seeks to minimise its exposure to financial risks other than credit risk.

A Managementrfocuses .on both the overall balance sheet structure and the control, within prudent
limits, of risk arising from mismatches, including currency, maturity, interest rate and liquidity. It is
undertaken within limits and other policy parameters set by the Group Asset and Liability .
Management Committee (Group ALCO).. :

The Companys assets mainly comprise of cash which would expose it to interest, credit, liquidity and
operational risk except that the counterpartles are group companles and credlt risk is not considered
significant. . .
The pnncupal I'ISkS assomated wrth the Company are as follows: . : . s
Interest rate risk

. .Structural interest rate risk arises vyhere assets and‘liabilities have different re-pricing maturities

"The Company’ manages interest rate risk by mon|tor|ng the con5|stency in the interest rate profile: of
. its assets and liabilities, and I|m|t|ng any re- prlcmg mlsmatches
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. DIRECTORS’ REPORT - ‘ o - ‘
. Principal risks and uncertainties (contmued)

Credit risk

Credit risk.is the risk that companies, flnancral mstttutlons individuals and other. counterpartles wrll be-

. unable to meet their obllgatrons to the Company o Yy

'AII material loans receivable are with group companles Although credlt risk arises this is not
consndered to be srgnlflcant and no amounts are past due.

quuldlty rlsk

~Ltqutduty risk arises where- assets and liabilities have different. contractual maturities. ‘Management
focuses on risk arising from the mismatch of maturities across.the balance sheet and from undrawn
commitments and other. contlngent obligations.

Market risk

‘Market risk is the potential for loss as. a result of adverse changes in risk factors including interest
rates, foreign currency and equity prices together with related parameters such as market volatilities.

.The principal market risk to which the Company is exbosédis interest rate risk, and is mittgated by
monitoring the consistency in the interest rate profile of its assets and liabilities, and limiting any
repricing mismatches. . ,

.Operational risk .

Operatronal risk is.the risk of unéxpected Iosses attrlbutable to human error, systéems failures, fraud or
inadequate internal financial controls and procedures.. The Company manages this risk, in.line with
the RBS group framework, through systems and procedures to monitor transactions and positions,

-the documentation of transactions and periodic review by internal audit. The Company also maintains
contingency facilities to support operations in the event of disasters..

' .Going Concern ‘ .
B The directors, having areasonable expectatlon that the Company has adequate resources to,' ‘
* continue in operatlonal existence for the foreseeable future, have prepared the fmancral statements
ona gomg concern basis. :

' DIRECTORS ‘AND SECRETARY

The present directors-and secretary, who have served throughout the year except where noted below
are I|sted on page 1. . .

From 1 May 2018 to date the following changes have taken place

- Directors ) : Appomted . Resigned

D G Harris - - ' 8 January 2019
. SJRoulston . - - o ~ '8 January 2019
I A Ellis o . - A 8 January 2019
SP Nixon o : .- 8January 2019 + 26 April 2019
S C Lowe S : : 26 April 2019 -
K D Pereira - : 8 January 2019 -
Secretary - L
RBS Secretarial Serwces L|m|ted - .- . . 18 December 2018

NatWest.Markets Secretarial Services Limited - 18 December 2018 - .
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DIRECTORS' ﬁESPbNSIBILITIES STATEMENT SR

The directors are responsible for preparlng the annual report and the. f|nanC|aI statements in
accordance with appllcable law and regulatlons :

.Company law requires the dlrectors to prepare a Directors’ Report and financial statements for each
financial year. Under that law, the directors have elected to prepare the financial statements in -
accordance with Financial Reporting Standard (FRS) 101 Reduced Disclosure Framework and .must
not approve the financial statements unless they are satisfied that they give a true and fair view of the
state of affairs at the end of the year and the profit or loss of the Com pany for that penod in prepanng
these flnanC|aI statements, the directors are reqwred to:- .

select suitable accounting policies and then apply them consistently;
‘make judgements and estimates that are reasonable and prudent
_state whether FRS 101 has been followed; and :
make an assessment of the Company’s ablllty to contlnue asa gomg concern.

The dlrectors are responsible for keeping adequate accountlng records that are sufficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any time the financial
position of the Company and to enable them to ensure that the Directors' Report and financial
statements comply with the requirements of the Companies Act 2006. They are also responsnble for
safeguardlng the assets of the Company and hence for taking reasonable steps for the preventlon '
and detection of fraud and other irregularities.

DISCLOSURE OF |NFORMATION TOI AUDITOR

Each of the directors at the date of approval of thls report conflrms that

e so far as they are aware, there is no relevant audit mformatlon of WhICh the Company s auditor is

© unaware; and- :

o directors have taken all the steps that they ought to have taken to make themselves aware of any .-
‘ relevant audit information; and to establish that the Companys audltor is aware of that ‘

) mformatlon

This confirmation is given and shall be interpreted in accordance with the prowsmns of sectlon 418 of
the Companles Act 2006 : .

VAUDITOR

‘Ernst& Young LLP has expressed its willingness to continue in office as auditor.‘

pproved by the Board of Directors and signed on its behalf:

~

S C Lowe ' : N
Dlrector

Date: D@mv\bw anq
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF R.B. LEASING (APRIL) LIMITED -
,Oplmon

We have audited the financial statements of R.B. Leasing (April) Limited (“the Company”) for the year
-ended 30 April 2019 which comprise the Statement of Comprehensive Income; the Balance Sheet,
the Statement of Changes in Eqmty and the related notes 1 to 13 including a summary of significant
accounting policies. The financial reporting framework that has been: applied in their preparatlon is
. applicable law and United Kingdom Accounting Standards, including FRS 101 “Reduced Dlsclosure
Framework” (United Klngdom Generally Accepted Accounting Practice).

In our opinlon the financial statements:

e . give a true and fair view of the Company s affalrs as at 30 April 2019 and of its Ioss for the year:
then ended;

e have been properly prepared in accordance with Umted Klngdom Generally Accepted Accounting: .-

Practice; and
e have been prepared in accordance wrth the requwements of the. Companles Act 2006.

_ Basis for opinion.
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (.UK)) and

applicable law.- Our responsibilites under those standards are further described in the Auditor’s
responsibilities for the-audit of the financial statements section of our report below. We are

‘independent of the Company in accordance with the ethical requirements. that are relevant to our -

- audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled
-our other ethical responsnbllmes in accordance wnth these requirements. ‘

We believe that the audit evidence we have obtalned is’ suffnment and approprlate to’ provnde a basis
for our oplnlon .

‘ Conclusions relating to going concern

We have nothlng to report in respect of the foIIowmg matters in relataon to WhICh the ISAs (UK) requnre
us to report to you where: -
e the directors’ use of the going concern basis of accountlng in the preparatlon of the fmanmal
: statements is not appropriate; or -
e the directors have not disclosed in the financial ‘statements any identified materlal uncertalntles
. that may cast significant doubt about the Company’s ability to continue to adopt the going concern:
basis - of -accounting for a period .of at least twelve months from the date when the-financial
statements are authorised for issue. :

4. Other information

The other information ‘comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information.

Our opinion on the financial stat:em'ents' does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon:

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
-financial 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 determlne whether there is a material misstatement in the financial statements or a

" material misstatement of the other information. If, based on the work we have performed, we
conclude that there is a material misstatement of the other |nformat|on we are required to report that
fact.

We have nothing to report in this regard.
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Oplnlon on other matter prescrlbed by the Companies Act 2006
“In our opinion, based-on the work undertaken in the course of the audit:

. 'the information -given in the Directors’ ' Report for the financial year tor which the financial
’ statements are prepared is consistent with the financial statements; and
e the Dlrectors Report has been prepared in-accordance with appllcable legal requnrements

A

Matters on whlch we are requrred to report by exceptlon

In light of the knowledge and understandlng of the Company and its environment obtained in the
course of the audlt we have not identified material mlsstatements in the Directors’ Report

We have nothmg to report in respect of the foIIowmg matters where the Compames Act 2006 reqmres '
us to report to you if, in our opinion:

. adequate accountlng records’ have not been kept or returns adequate for -our audit have not
" been received from branches not visited by us; or
the financial statements are not in agreement with the accountlng records and returns or-
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we. require for our audit; or
the directors were not entitied to take advantage of the small companies’ exemption in preparing
the Directors’ Report and from the reqwrements to prepare a Strateglc Report.

”

Responsnbllltles of dlrectors 4

- As explained more fully in the Directors’ Responsnbllmes Statement set out on page 4, the directors .

" . are responsible for the preparation of the financial statements and for being satisfied that they give a.

true and fair view, -and for such internal controI as the directors determine is necessary to enable the
preparation of financial statements that are free from material mrsstatement whether due to fraud or
error.

In preparing the financial statements, the Directors are responsible for assessing the .company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
.using’ the going concern basis of accounting unless the. directors either intend. to Ilqwdate the.
company or to cease operatnons or have no realistic alternative but to do so. :

Audltor-s responS|b|I|t|es for the audlt of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a hlgh 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 mfluence the economic deC|S|ons -of users

taken on the basis of these financial statements ‘

A further descrlptlon of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at https: //www frc.org. uk/audltorsresponsmll|t|es Thls
descnptlon forms part of our auditor's report : .



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF R.B. LEASING (APRIL) LIMITED

‘Use of our report

This report.is made solely to the Company’s members, as a body, in accordance with Chapter 3 of
part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the .
Company’s members those matters we are required to. state to them in an auditor's report and for.no
other purpose. To the fullest extend permitted by law, we do not accept or assume responsibility to
. anyone other-than the Company and the Company’s members as a body, for our audit work for th|s
‘ report or for the opinions we have formed: :

CZA " *\:\DALK\;

Rlchard Page (Senlor Statutory Audltor)

for and on behalf of Ernst & Young LLP, Statutory Audltor
Bristol i ‘
Date: December 2019
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' STATEMENT OF COMPREHENSIVE INCOME '
for the year ended 30 April 2019 o ' .
: . - ' 2019 2018 .
-Income from continuing o’perations - . Notes .- £'000 £'000 A
,TurnoveArA - . , ) 3 ) .4 -
Operating expenses . - 4 ' - (46) (132)
-Operating loss R - . o T (42) (132)
Finance income o A E : .5 7 164
Finance costs ‘ B s ' .6
C(LOSS)/prOfIt on ordinary activities before tax - (35) 31
Tax credit/(charge) - o - 7 . 7 (6)
(Loss)/profit and total comprehensnve (loss)/mcome for . o :
the year . : ' S S _ (28) 25.

'The accompanying notes"form an ihtegralba_rt of these financial statements

,



R.B. LEASING (APRIL) LIMITED |

BALANCE SHEET
_as at 30 April 2019

02011529

2018

" The accompanying notes form an integral part of these firia‘n'cial statements

1,257

2019
R Notes £'000 £'000
Current assets ' ’

- Loans receivable .8 - 1,233
Trade and other receivables . 9 4 : -
Prepayments, accrued mcome and other assets 10 - 18 . 24
Cash at bank ' 1,251 . : -
Total assets - 1,273 1,257
Current Llabllutles . .

- Accruals, deferred income and other Ilabllmes ' 11 105 61
Total Llabllltles C 105 - 61
'Equny
Called up share capital 12 .- » -
Profit and loss account 1,168 | 1,196

. Total Equity . 1,168 1,196
Total liabilities and equity - 1,273

The financial statements of the Company were approved by the Board of Dlrectors on. \3 December

2019 .and signed on its behalf by:

S C Lowe
Dlrector
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 STATEMENT OF CHANGES IN EQUITY

for the year ended 30 April 2019 ' . -+ - . Share Profit and )
‘ . : ’ " Capital loss account Total

: £'000 . £'000 £'000
At1May 2017 N T K Y 2
Profit for the year - , . ' - 25 25 .
At 30 April 2018 - ' ' - _ ‘ . L e 1,196 ‘ 1,196
Loss for the year _ . - - - (28) - (28)
At 30 April 2019 o o . -7 . - 1,168 1,168

Total comprehenswe Ioss for the year of £28,000 (2018 total comprehensnve income of £25 000) was
wholly attributable to the owners of the Company .

The accompanying notes form an mtegral part of these fmanmal statements.

S 10
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NOTES TO THE FINANCIAL STATEMENTS .
1. Accounting'policies

a) Preparation and presentation of financial statements-

" These financial statements are prepared:

¢ 0n a going concern basis; .

e under Financial Reporting Standard (FRS) 101 Reduced Disclosure  Framework in

. accordance with the recognition and measurement principles of International Financial

Reporting Standards issued by the International Accounting Standards Board (IASB) and
interpretations issued by the International Financial Reporting Interpretations Committee of

. the IASB as adopted by the EU (together IFRS); and

e - on the-historical cost basis. -

The Company has early adopted all of the amendments to FRS 101 as a result of the Triennial review
2017 amendments with effect from 1 May 2018. As a.result, the Company will no longer fall under the
definition of Financial Institutions and therefore have obtained disclosure exemptlons of IFRS 7 and
IFRS 13 as mentioned below.

The Combany meets the definition of a qualifying entity under FRS 1‘0-0 Application’ of Financial
Reporting Requirements issued by the Financial Reporting Councn o . '

The Company is mcorporated in the UK and reglstered in England and Wales and the fmanmal
- statements are presented .

e in accordance with the Companies Act 2006:.

¢ in sterling which is the functional currency of the Company: and -

. W|th the benefit of the disclosure exemptions permitted by FRS 101 with regard to:

. 'comparatlve information in respect of certain assets;

cash-flow statement;
standards not yet effective; and.
related party transactions. . ) ' _
disclosure requirements-of IFRS 7 “Financial Instruments: Disclosure and IFRS 13 “Fair
Value Measurement". ' ‘ : :

Where required, equivalent disclosures ‘are given in the group accounts of The Royal Bank of
Scotland Group plc, these accounts are avallable to the public and can be obtained as set out in note
13. :

There were no changes to IFRS that were effective from 1 May 2018 which had a materlaI effecton’
the Company s Financial Statements for the year ended 30 April 2019. .

b) Reven ue recogmtlon

‘Turnover compnses income from fmance Ieases which arises in the Unlted Klngdom from continuing
activities. ‘

Finance lease income is allocated to accounting periods so as to give -a constant periodic rate of .
return before tax on the net investment. Unguaranteed residual values are subject to regular review; if
there is a reduction in the estimated unguaranteed residual value, income allocation is revised and
any reduction in respect of amounts accrued is recognlsed immediately.

Rental income dunng the secondary lease perlod is recognlsed in line with IFRS 15 ‘Revenue’ in the
period which arises. .

‘Interest income or expense on fmanmal instruments that are measured at amortlsed cost and fa|r
value through other comprehensive income is determined using the effective interest rate method.
The effective interest rate allocates the lnterest income or-interest expense over the expected life of
the asset or liability at the rate that exactly dlscounts all estimated future cash flows to equal the
mstrument‘s initial carrying amount.

11
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. NOTES TO THE FINANCIAL STATEMENTS ‘
Accounting policies (continued)

: Calculatlon of the effective mterest rate takes into account fees payable or recelvable that are an
integral part of the instrument's yield, premiums or discounts on acquisition or issue; early redemption
fees and transaction costs. All contractual terms of a financial instrument are considered when
estimating future cash flows. Negative effectnve mterest accruing to fmancral assets is presented |n
interest payable

c¢) Taxation . » .
Income tax expense or income, comprising current tax and deferred tax, is recorded in the. Profit and
Loss Account except income tax on items recognised outside profit or loss" WhICh is credited or
- charged to. other comprehensrve income or to equny as appropriate.

Current tax is income tax payable or recoverable in respect of the taxable proflt or Ioss for the year
arising in-income or in equity. Prowsmn is made for current tax at rates enacted or substantlvely '
enacted at the balance sheet date. ,

d) Leases

Contracts to lease assets are classified as flnance Ieases if they | transfer substantlally all the risks and
‘rewards of ownership of the asset to the customer all other contracts with customers to lease assets
are classufued as operatmg leases. :

Finance Iease Treceivables are stated in the balance sheet at the amount of the net investment in the
lease, being the minimum lease payments and any unguaranteed resadual value dlscounted at the -
- interest rate |mpI|C|t in the lease. -

e) Fmanclal Instruments :
On initial recognition, financial instruments are measured at fair value. Subsequently they are
measured at amortised cost.

Amortised cost assets — have to meet both the foIIowmg crlterla L
+ the asset is held within a business model whose objectlve is solely to hoId assets to coIIect
.contractual cash flows; and .
» the contractual terms of the financial asset are- soIer payments of pnncnpal and mterest on the
outstandmg balance

Amortlsed cost liabilities — aII liabilities that are not subsequently measured at fair value are measured
at cost. :

- Reclass;f/cat/ons - flnanmal liabilities cannot be reclassmed Fmancnal assets ‘are onIy reclassmed i
where there has been a change in the business model. '

_ Business model assessment - business models are assessed at portfolio level,-being the level at
which they are managed. This is expected to result in the most consistent classification of assets
because it aligns with the stated objectives of the portfolio, its risk- management, -manager's
remuneration and the ability to monitor sales of assets from a portfolio. The criteria for classifying
cash flows as solely principal and interest are assessed against the contractual terms of a facility, with
attention- to leverage features; prepayment and extension terms; and trlggers that mlght reset the
: effectlve rate of interest.

12
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NOTES TO THE FINANCIAL STATEMENTS
Aecpunting.polictes (continued)
f) - Impairment of financial assets

At April 2019, under IFRS 9 each.financial- asset or portfolio of loans measured at amortised cost is
assessed for impairment. Loss allowances are forward looking, based on 12 month expected credit
. losses where there has not been a significant increase in credit risk ratmg, otherwise aIIowances are
based on lifetime expected losses.

,Expected credit Iosses are a probability-weighted estimate of credit losses. The probability is
" determined by the risk of default which is applied to the cash flow estimates. In the absence of a
change in credit rating, allowances are recognised when there is reduction in the net present vaiue of
expected cash flows. On a significant increase in credit risk, allowances are recognised without-a
change in the expected cash flows, although typically expected cash flows do also change; and
expected credit Iosses are rebased from 12.month to lifetime expectations.

~ The costs of loss allowances. on assets held at-amortised cost are presented as.impairments ‘in the '
-income statement. Financial assets are presented gross of allowances except where the asset has -
been wholly or partially written off.

In 2018 under IAS 39 the Company assessed whether there was any objective evidence that a
financial asset or group of financial assets classified as loans and receivables was impaired: A
financial asset or portfolio of financial ‘assets was impaired and an impairment loss incurred if there
was objective. evidence that an event or events since initial recognition of the asset-had adversely
- affected the amount or timing of future cash flows from the asset.

Derecogmtlon : '

A financial asset is derecognised when the contractual right to receive cash flows from. the asset has :
" expired or when it has been transferred and the transfer qualifies for derecognmon in accordance wrth
IFRS 9 “Financial Instruments”. :

A fmancral liability is removed from the balance sheet when the obllgatlon is discharged, or cancelled .
or expires.

2 Critical accounting policies and key sources of estimation meertainty '

The reported results of the Company are.sensitive to the accounting policies, ‘assumptions and -
estimates. that underlie the preparation of its financial statements. In accordance with their
responsibilities for these financial statements, the estimates the directors consider most |mportant to
_ the portrayal of its financial condition are discussed below. - ‘

Leased assets ‘
Judgement is required in the classification of a lease at mceptron and after any material amendment ‘
to assess whether substantlally all the srgmflcant risks and rewards of ownership accrue to the lessor _

. orthe lessee.

3. Turnover

- 2019 - 2018 -
3 £'000 ~£'000
Finance lease income: S o '
- Rents receivable : . 4 . . -

e -

The Company did not enter into any new leasing transactions‘ during'the year (2018: £nil).

13
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. NOTES TO THE FINANCIAL STATEMENTS ; ‘

"4, Operating expenses

2019 . 2018 -

: . o : . - £000 - £'000
Auditfee - .- - o o .5 "5
Management fees - L : ' , M C3
Other charges - : o ‘ _ : - .96

46 132

N

Management fees include the cost of staff and d|rectors borne by other members of the group, none
~of which can be apportloned meanrngfully in respect of services to the Company

5. Fmance mcome

12019 2018

- -£'000 £000 .
On loans receivable from group companies - 7 »164
6: Flnance costs _
2019 . -~ 2018
. ~ : . £000 - . £'000
Interest on loans from group undertakings_ ; o : : - 1
" 7. Tax o _
2019 - 2018
£000 - £'000
Current tax _ ] . .
: UK corporatron tax (credlt)/charge for the year ' (7) i 6 ..

Where approprlate current tax consrsts of sums payable or receivabie for group relief.

The actual tax charge is same as the expected tax charge computed by applying the standard UK
corporatlon rate of 19% (2018 19%) hence no reconciliation is requnred A

In recent years the UK Government has steadily reduced the rate of UK’ corporatron tax with the
latest rates substantively enacted at the balance sheet date standlng at 19% from 1 April 2017 and
- 17% from 1 Aprll 2020

‘8. Loans receivable ' L
: ' 2019 . 2018

: £000 £'000
Due within one year A ‘ _ I .
Amounts owed by fellow subsrdaary o Y - : 1,233 -

. 9. Trade and other receivables |

k 2019 2018 "

. . ‘£'000 - £'000

Due within one year ‘ ‘ _ S :
Trade receivables : : ' o o .4 -

14 -
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02011529
NOTES TO THE FINANCIAL STATEMENTS ‘
Ny 10. .Pl'epayments, accrued income and other 'a-ssets A
2019 2018
: - : £000 £'000
Group relief receivable from group undertakings 18 24
11.  Accruals, deferred income and other Iiabilit}ies’-
2019 © - 2018
£'000 £'000
" Accruals 105 _ 61
12. .Share capital A }
S 2019 2018 °
‘ - £ '
Authorised: ' 4
, 100 Ordinary shares of £1 each i 100 ~100
"Allotted, called up and fuIIy paid: o
Equity shares 4 o o
2 Ordinary shares of £1 each 2 2

‘The company has one class of brdinary shares which carry no right to fixed income.

13. - Related parties ‘

UK Government :

- The UK Government through HM Treasury is the ultimate controllmg party of The Royal Bank of

Scotland Group pic. Its shareholding is managed by UK Government Investments Limited, a company
“it-wholly-owns’and as a result, the UK Government and UK Government controlled bodles are related

parties of the. Company

"The Company enters into transactlons with these ‘bodies on an.arms’ Iength ba3|s they mcIude the
payment of taxes mcludmg UK corporation tax and Value Added Tax.

Group companies

As at 30 April 2019

-|The Company's immediate parent was:

Lombard Corporate Finance (11) Limited

The smallest consolidated accounts including the " INatWest Markets plc

company were prepared by;

The ultimate parent company was:

The Royal Balnk of Scotland Group plc

Al parent companies are incorporated-in the UK. Coples of their accounts may be obtained from
Corporate Governance and Regulatory Affalrs The Royal Bank of Scotland Gogarburn PO Box

1000, Edmburgh EH12 1HQ.
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