’ Corﬁpan'y 'Regist_ered No: 02430302

"NATWEST PROPERTY INVESTMENTS LIMITED

ANNUAL REPORT AND FINANCIAL STATEMENTS -

_ For the year ended 31 December 2019

~

o

22/01/2021 #110 |
COMPANIES HOUSE ’

e



' NATWEST PROPERTY INVESTMENTS LIMITED - © . 02430302

'CONTENTS - o .~ . " . Page

: foiceré and professidnél advisers L R | ' - S o ;1
ADill'ect-ors' réport L : o o ) ' : 2
Independent auditor's repoﬁ . o ) . : - o -5

' Statement of cofnprehe'nsiveiincome | S ‘ o R

" Balance sheet | S - ,' - ‘ : 8
Statement'of changes.in equity ' . S . . ‘_ ‘ 9
Notes to the financial statements | ‘. . | o 10



NATWEST PROPERTY INVESTMENTS LUMITED - ' 02430302

OFFICERS AND PROFESSIONAL ADVISERS

DIRECTORS: - - C E Morin
: ‘ S J Spence
COMPANY SECRETARY:: NatWest Group Secretarial Services Limited {formerly known

as RBS Secretarial Services Limited)

REGISTERED OFFICE: 250 Bishopsgate
‘ London .
England
EC2M 4AA

INDEPENDENT AUDITOR: . "Ernst & Young LLP
B ' . 25 Churchill Place
Canary Wharf
London
E14 5EY -

Registered in . England and Wales



'NATWEST PROPERTY INVESTMENTS. LIMITED ‘ ' 02430302 -
DIRECTORS’ REPORT

The directors of NatWest Property Investments Limited (“the Company”) present their annual report
together with the audited financial statements for the year ended 31 December 2019.

" ACTIVITIES AND BUSINESS REVIEW

This Directors’ report- has been prepared in accordance with‘the special provisions available to
companies entitled to the small companies exemption and therefore does not include a Strategic report.

~ Activity
The principal activity of the Company ‘continues to be investment in companies that own properties. The
directors do not anticipate any material change in either the type or level of activities of the Company

Rewew of the year

Business review i ‘
~ The directors are satisfied with the Company's performance in the year Post balance sheet events are
described in note 9 to the financial statements.

Financial performance-
The Company’s financial performance is presented on pages 7 to 9.

Administrative expenses increased by £10,265 (2018: decreased by £22 439) Loss for the year was
£2, 800 (2018: profit of £1,150), a decrease of 343% over 2018.

The directors do not recommend the payment of dIVIdend for 2019 (2018 nil)

At the end of the year, the balance sheet showed total assets of £3, 407 354 (2018: £3,404,654),
including income-generating assets comprising investments £490,100 (2018: £487,400). Total equity
was £3,394,339 (2018: £3,397,139). '

_Principal risks and uncertainties
The Company seeks to minimise its exposure to external financial risks other than market risk.

Management focuses 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 Company is funded by facilities from NatWest Group plc. These are denominated in Sterling- which
is the functional currency and carry no significant financial risk.

The principal risks associated with the Company are as follows:’

i qumdlty risk

Liquidity risk arises where assets and liabilities have different contractual maturitles Management
focuses on risk arising from the mismatch of maturities across the balance sheet and from undrawn
commitments and other contingent obligations. ' .

Credit risk :
Credit risk is the risk that companies, financial institutions, |nd|V|duaIs and other counterparties will be
unable to meet their obligations to the Company

There is no significant credit risk arises and no‘amounts are past due.
Market risk

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



NATWEST PROPERTY INVESTMENTS LIMITED : : 02430302
DIRECTORS’ REPORT
Principal risks and uncertainties (continued)

Operational rlsk ‘

Operational risk is the risk of unexpected losses attributable to human error, systems failures, fraud or
inadequate internal financial controls and procedures. The Company manages this risk, in line with the
NatWest, Group (formerly known as The Royal Bank of Scotland Group plc (RBSG pic)) framework,
through systems and procedures to monitor transactions and positions, the documentation - of
transactions and perlodlc reviéw by internal audit.

Dlrectors Dutles

Section 172(1) of the Companies Act 2006 (Section 172) is one of the statutory duties that directors
have and"requires them to promote the success of the company for the benefit of shareholders as a
whole while taking into account the interests of other stakeholders and, in so doing, have regard to the
. matters set out in Section 172(1)(a) to (f). These include the long term consequences of decisions,
colleague interests, the need to foster the company’s business relationships with suppliers, customers
and others; the impact on community and the environment and the company’s reputation.

Directors are supported in the discharge of their duties by the Company Secretary. All directors receive
guidance on their statutory duties, including Section 172(1), and were briefed on the reporting
requirements ‘introduced by the Companies (Miscellaneous Reporting) Regulations 2018 in advance of
the effective date. NatWest Group has introduced a new approach to board and committee papers with
greater focus on ensuring relevant stakeholder interests are clearly articulated and guidance on
documenting decisions has been refreshed to ensure these are recorded.in a conS|stent manner across
NatWest Group.

Going concern
These financial statements are prepared on a going concern basis, see note 1o0n page 10

~ DIRECTORS AND SECRETARY
‘The present directors and secretary, who have served throughout the year are listed on page 1.
* From 1 January 2019 to date the following changes have taken plaee:

Directors ' . Appointed_‘ Resigned

A D Potter ' o - 8 April 2019
S J Roulston . - 8 April 2019 T 26 November 2019
S J Spence . 26 November 2019 - -

DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the annual report and the financial statements in accordance
with applicable law and regulations. :

- Company law requires the directors to prepare 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 Company for that year In preparing
these financial statements, the directors are required 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 ability to continue as a going concern.

.



NATWEST PROPERTY INVESTMENTS LIMITED , ' - v o 02430302
DIRECTORS’ REPORT
DIRECTORS' RESPONSIBILITIES STATEMENT (contlnued)

The directors are responsnble 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 A

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 responsible for safeguarding '
the assets of the Company and hence for taklng reasonable steps for the prevention and detectlon of

fraud and other irregularities.

DISCLOSURE OF INFORMATION TO AUDITOR

p) - :
Each of the directors at the date of approval of this report cOnfirms that:

e SO far as they are aware, there is no relevant audit mformatlon of which the. Company’s audltor is
unaware; and
 directors have taken all the steps that they ought to have taken to make themselves aware of any
" relevant audit information, and to establlsh that the Company s auditor is aware of that information.

This confirmation is glven and shaII be interpreted in accordance W|th the provisions of sectlon 418 of
the Companies Act 2006. . . .
AUDITOR

Ernst & Young LLP has expressed its wiIIingness to continue in-office as.auditor.

_ Approved by the Board 'of Directors and signed on its behalf:

& Spence

"~ §J Spence

Director ..

Date: .

.9 December 2020 .



INDEPENDENT AUDITORS REPORT TO THE MEMBERS' OF NATWEST PROPERTY
INVESTMENTS LIMITED

Opinion

~ We have audrted the financial statements of NatWest Property Investments Limited (‘the company’) for
the year ended 31 December 2019 which comprise the Statement of Comprehensrve Income, the
Balance Sheet, the Statement of Changes in Equity and the related notes 1 to 9, including a-summary
of significant accounting policies. The financial reportrng framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards including FRS 101 “Reduced
Disclosure Framework (United Kingdom Generally Accepted Accounting Practice). .

In our opinion, the financial statements:

e . give a true and fair vieW of the company’s affairs’as at 31 December 2019 and of its loss for the
year then ended; .

e have been properly prepared in accordance with United ngdom Generally Accepted Accounting
Practice; and

« have been prepared in accordance with the reqdirements of the Companies Act 2006.

Basns for opmlon

We conduicted our audit in accordance with International Stan_dards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’'s
responsibilities for the audit of the financial statements section of our report 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 ethrcal .
responS|b|I|t|es in accordance with these requrrements '

We belleve that the audtt evidence we have obtained is suff|0|ent and approprlate to provrde a basis for
our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require
us to report to you where:

e the directors’ use of the going concern basrs of accounting in the preparation of the financial
- statements is not appropriate; or
o _-the directors have not disclosed in the financial statements any |dent|f|ed material uncertainties 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 fmancral statements are
authorised for issue. .

Other information
The other information comprlses the information included in the annual report, other than the fmancral
statements and our auditor’s report thereon. The directors are responsible for the other information.

* Our opinion on the financial statements 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
determine 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 information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed 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 fmancral year for which the financial statements

are prepared is consistent with the financial statements; and
e the directors’ report.has been prepared in accordance with applicable legal requirements.

5"



_INDEPENDENT AUDITOR’S - REPORT. TO THE MEMBERS OF NATWEST PROPERTY
INVESTMENTS LIMITED

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 the directors’ report.

We have nothing to’ report in respect of the following matters in relation to WhICh the Companles Act
2006 requires us to report to you if, in our opinion:

e adequate accounting 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 accounting records and returns; or

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

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

the directors were not entitled to take advantage of the small companies exemptions in preparing
the directors report and from the requrrement to prepare a strategic report.

Responsrbilitles of directors

As explarned more fully in the directors’ responsnbilities statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of finan0|al statements that are free from material misstatement, whether due to fraud or -
error. -

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

Auditor’s respon5|bilit|es for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the finanC|aI statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
- audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these fmancnal statements ~ :

A further description 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/audrtorsresponsubiIities This description
forms part of our auditor’s report.

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 extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the:company’s members as a body, for our audit work, for this
report, or for the opinions we have formed. v

B’(\B‘* & \{QAT:J L2

Cassondra Polegri (Senior statutory auditor)’

for and on behalf of Ernst & Young LLP, Statutory Auditor

London
10 December 2020



NATWEST PROPERTY INVESTMENTS LIMITED . o 02430302

STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2019

" Notes - . 2019 - 2018

Income from continuing operations o : £ = £
Administrative expenses L : 3 : - 10,265
Other income/(expenses) » . -4 . 2,700 (1,600)
Profit on‘ordinary'activities before tax , ' _ . : '2',700 ) 8,665

" Tax charge . . o ' ‘ 5 _ (5,500) - (7,515)
N (Loss)lprbfit and total compfehensive (Ioss)lincomef . ) . E
for the financial year . , - (2,800) 1,150

The accompanying notes form an integral p'arf of these financial statements.



‘NATWEST PROPERTYINVESTMENTS LIMITED ' ;. 02430302

BALANCE SHEET
as at 31 December 2019

2019 2018

: ‘ Notes - ___ £ i £
Non-current assets _ . ) . _ K .
Investment.in joint venture . o . 6 " 490,100 487,400
o : 490,100 . 487,400
Current assets _ A .
Amount due from group companles S o : - 10,000
. Cash at bank . ‘ ; : C 2,917,254 2,907,254
Total assets - : L 3,407,354 3,404,654
. Current Iiabiiites : R :
Current tax liabilities - . . . 13,015 ~ 7,515
Total liabilities : ' _ B 13,015 7,515
Equity . : S ' . . '
Called up share capltal ' » R . 7 22,000,100 22,000,100
Profit and loss account ’ ‘ . e (18,605,761)- (18,602,961) . .
Total equity = - . : . 3,394,339 | 3.397,139
- Total liabilities and~equity S ‘ 3,407,354 3,404,654

The acc'orhpahyirig notes form an ihtegral part of these fihancia'l' statements.

The financial statements of the Company were approved by the Board of Directors on 9"‘ December
2020 and signed on its behalf by . .

ence

S J Spence
Director



* NATWEST PROPERTY INVESTMENTS LIMITED , : 0243(}302

STATEMENT.OF CHANGE IN EQUITY °
- for the year ended 31 December 2019

Prbfit and Ioés

' Share capital account Total

B _ ‘ , B £ £ £

At 1 January 2018 - : 122,000,100  (18,604,111) 3,395,989

Profit for the year ; - _ ' 7 - 1,150 _-1,150

© At 31 December 2018 : ) ' 22,000,100 (18;602,961) 3,397,139
Loss for the year : " . - (2,800) (2,800)

At 31 December 2019 ' ’ ' 22,000, 100 (18 605,761) 3,394, 339

~ Total comprehensive loss for the year of £2, 800 (2018: profit of £1 .150) was wholly attributable to the
owners of the company. )

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



NATWEST PROPERTY INVESTMENTS LIMITED ' .~ 02430302

NOTES TO FINANCIAL STATEMENTS

1. Accounting policies

a) Preparatlon and presentation of flnanual statements
These financial statements are prepared: :

)

on a going concern basis.

In the first quarter of 2020, the World Health Organisation declared the Covid-19 outbreak to be
a pandemic. Many governments, including the UK, have taken stringent measures to contain
and delay the spread of the virus. Actions taken in response to the spread of Covid-19 have
resulted in severe disruption to business operations and a significant increase in economic
uncertainty, with more volatile asset prices-and currency exchange rates and a marked decline’

. in long-term interest rates in developed economies.

The NatWest Group plc has a well-developed business continuity-plan which includes pandemic

response, enabling the Group to quickly adapt to these unprecedented circumstances and
continue as viable business.

There remains significant uncertainty regarding the developments of the pandemic and the

. future economic recovery. The most likely expected financial impact is in respect of the

Company's regulatory capital, profltablllty, assets, operations,’ liquidity WhICh management
continues to monitor. .

In assess_ing going concern, a Covid-19 impact analysis was performed across the NatWest
Group. The directors have also considered the uncertainties associated with Covid-19 including
the different ways in which this could impact the cash flows, capital, solvency and liquidity
position” of the Company and any mitigations management have within their control to
implement. -Based on this assessment, the_directors have a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable
future and have prepared the financial statements on a gonng concern basis.

under Fmanmal Reporting Standard (FRS) 101 Reduced Disclosure Framework in accordance
with the recognition and measurerent principles of International Financial Reporting Standards
issued by the International Accounting Standards Board (IASB) and interpretations issued by

the International Financial Reporting Interpretations Commlttee of the IASB as adopted by the -

EU (together IFRS); and

on the historical cost basis: except that the following assets are stated at their fair values:
investment in joint venture. . .

The Company meets the definition of a quallfylng entity under .FRS -100 Appllcatlon of F|nanc|al
Reporting Requirements issued by the Financial Reporting Council. A

The Company is incorporated in the UK and reglstered in England and Wales and the fmancual
statements are presented: .

in accordance with the Companies Act 2006:

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

with the:-benefit of the disclosure exemptlons permitted by FRS 101 with regard to:

o cash-flow statement;

o standards not yet effective; and

o related party transactions. o . . . :

o - disclosure requirements of IFRS 7 “Financial Instruments: Disclosure and IFRS 13 “Fair
value Measurement’ : :

Where required, equwalent disclosures are given in the group accounts of. The Royal Bank of Scotland
Group ple, these accounts are available to the publlc and can be obtained as set out in note 8.

The changes to IFRS that were effective from 1 January 2019 have had no material effect on the -
Company’s Financial Statements for the year ended 31 December-2019. ' ‘

.10



NATWEST PROPERTY INVESTMENTS LIMITED ‘ ‘ 02430302 '
NOTES TO FINANCIAL STATEMENTS .
1. Accounting policies (.contin,ued)

b) Revenue recognition :

Interest income or.expense on financial instruments that are measured at amortlsed costis determmed
using the effective interest rate method. The effective interest rate allocates the interest income or
interest expense over the expected life of the asset or liability at the rate that exactly discounts all
estimated future cash flows to equal the instrument's initial carrying amount. Calculation of the effective
interest rate takes into account fees payable or receivable 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. Negatnve
’ Aeffectlve interest accrumg to financial assets is presented in interest payable

D|V|dend income is recognised when the paying entity is obllged' to make the payment.

c) Taxatron

Income tax expense or income, comprising current tax and deferred tax, is- recordéd .in the proflt and
loss account except income tax on items recognised outside profit or loss which is credited or charged
to other comprehensive income or to equity as appropriate. . ‘

Current tax is income tax payable or recoverable in respect of the taxable profit or loss for the year
arising in income or in equity. Provision is made for current tax at rates enacted or substantlvely enacted
at the balance sheet date.

d) Investment in joint venture
The company has elected, in accordance with IAS 28 (as amended in 2011), to measure its investments
in joint venture at fair value through profit or Ioss in accordance with IFRS 9.

Financial assets that the company designates on initial recognition as being fair value through profit or
- loss are recognised at fair value, with transaction costs being recognised in profit or loss, and are
subsequently measured at fair value. Gains and losses on financial assets that are deS|gnated as at fair
value are recognlsed in profit or loss as they arise.

e) 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 derecognition in accordance with

IFRS 9 “Fmanmal Instruments

A financial liability is removed from the balance sheet when the obligation is dlscharged or cancelled,
or expires.

f) Cash at bank
Cash at bank comprises non-interest bearmg deposits held with bank.

2. Critical accounting policies and key sources of estimation uncertainty

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 factors the directors consider most important to the
portrayal of the Company'’s performance and financial condltlon are dlscussed below.

Investment in joint venture i
The Company has reviewed the carrying value of mvestment in joint venture. Any gains or losses on
valuation of the investment in joint venture are recognised in the Profit and Loss Account as they arise.
At 31 December 2019, investment in joint venture totalled £490,100 (2018: £487,400), a mcrease in
value of £2,700 during the year (2018 decrease in value of £1,600).

11
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NATWEST PROPERTY INVESTMENTS LIMITED

02430302

NOTES TO FINANCIAL STATEMENTS
3.A Administrative expenses
- 2019 2018
. o . - £ £
- Management fees ‘ o ’ - . (10,309)
Bank Charges ) AR : - 44
- " ' - (10265)

Management fees include the costs of staff-and directors borne by other members of the group, none

: of which can be apportioned meanmgfully in respect of services to the Company

The auditor's remuneration for statutory audit work for the Company was £10,000 (201 8: £1 0 000) was

borne by NatWest Group plc

4, Otherincomel/(expenses)

2019 2018
. ,, , £ £
Increase/(decrease) in value of investment in joint venture = - 2,700 .(1,600)
5. Tax
2019 2018
- £ £
Current taxation . : : : 4 R ‘
UK Corporation tax charge for the year R 5,547 - 7,515
Under provision in respect of prior periods - K (47) -
Tax charge for the year .- : o 5,500 7,515

The actual tax charge differs from the expected tax charge/(credlt) computed by applying the standard

_rate of UK corporatlon tax of 19% (2018: 19%) as follows:

2019 2018
o : . : __£ £
Operating profit before tax - - 2,700 8,665
. Expected tax charge . B T 513 1,646
- Non deductible item : (513) - 5,869
Transfer pricing adjustments o . ‘ i ' 5,547
Adjustments in respect of prior periods _ ‘ (47) -
Actual tax charge for the year ' - ‘ - , : 5,600 7,515
6. Investment in joint venture .
2019 2018
£ £
At1 January - _ ' 487,400 489,000
Increase/(decrease) in value of mvestment . . 2,700 (1,600)

At 31 December o 480,100

487,400

12



NATWEST PROPERTYINVESTMENTS LlMITED o ‘ _ o 02430302
- NOTES TO FINANCIAL STATEMENTS
6. Investment in joint venture (contmuedA)

Details of the investment in joint venture are as follows:

Proportion of

Country of ownership
Name of company ~ ___incorporation Class of share interest
Falcon Wharf Limited- WK Ordinary © 50%

The reglstered offlce of Falcon Wharf Limited is Gate House, Turnpike Road, ngh Wycombe
Buckmghamshlre HP12 3NR.

The Company invests indirectly in Falcon Wharf lelted through GWNW Clty Developments Limited an
entlty which was lnactlve in the year and holds the mvestment in Falcon Wharf lelted only.

7. Share capital,

2019 2018

. £ _ £
" Authorised: : : .
32,500,100 ordinary shares of £1 each ) 32,500,100 32,500,100
Allotted, called up and fully paid: .
22,000,100 ordinary shares of £1 each ' o 22,000,100 22,000,100

The Company has one class of Ordinary Shares which carry no right to fixed income. A

- 8. - Related partieé

UK Government

The ‘UK Government-through HM Treasury is the ultimate controlling party of NatWest Group plc. lts
shareholding is managed by UK Government Investments Limited, a company it wholly-owns and as a
resuIt the UK Government and UK Government controlled bodies are related partles of the Company.

The Company enters into transactions with these bodies on an arms’ Iength basns they mclude the
payment of corporation tax which is separately disclosed in note 5. :

Group companies

_ As at 31 December 2019
The Company's immediate parent was: National Westminster Bank Plc

The smallest consolidated accounts including the. National Westminster Bank Plc
company were prepared by:

‘[The ultimate parent company was: The Royal Bank of Scotland Group plc

All parent companies are incorporated in the UK. Copies of their accounts may be obtained from Legal, '
Governance and Regulatory Affairs, RBS, Gogarburn, PO Box 1000, Edinburgh EH12 1HQ.

On 22 July 2020, The Royal Bank of Scotland Group plc changed its name to NatWest Group plc.

13



NATWEST PROPERTY INVESTMENTS LIMITED . T © 02430302
NOTES TO FINANCIAL STATEMENTS ‘ | '
9. Subsequent e'yen_tv

The directors consider Covid-19 to be a non-adjusting post balance sheet event and as such no
adjustments have been made to the measurement of assets and liabilities as'at 31 December 2019.
"Refer to note 1a. for the director's assessment of the impact on the Company. While there remains
significant uncertainty regarding the developments of Covid-19 and the future economic recovery, a
precise estimate of its financial effect, cannot be made at the date of issue of the financial statements.’
There could be an impact on profitability, assets, operations, liquidity and the directors continue to
monitor this, however, at this.stage do not consider there to be any material issues for the Cornpany.

14



