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EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Directors’ report

For the year ended 31 December 2012

The Directors present therr Annual Report together with the audited financial statements of Ebbgate
Investments Limited for the year ended 31 December 2012

Business review and principal activities

The principal actvity of the Company 1s to act as an investment holding company

The Company will continue to be engaged in this activity for the foreseeable future

Business performance

The results of the Company show a profit before taxation of £57,985 (2011 £39) for the year and tolal
comprehensive income of £57,970 (2011 £29} The Company has net assets of £101,613 (2011 £43,643)
Net cash mnflow from operating activities for 2012 was £70,655 (2011 £39 inflow)

Future outlook

We remain confident that we will maintain our current level of performance in the future

Principal nsks and uncertainties

From the perspective of the Company, the principal nsks and uncertainties are integrated with the pnincipai
nsks of the Barclays PLC group and are not managed separately Accordingly, the principal nsks and
uncertainties of Barclays PLC, which include those of the Company, are discussed on page 68 of the
Barclays PLC Annuat Report which does not form part of this report

Key performance indicators

The Directors of Barclays PLC manage the Group's operations on a business cluster basis For this reason,
the Company's directors believe that analysis using key performance indicators for the Company 1s not
necessary or appropriate for an understanding of the development, performance or position of the business
of the Company The development, performance and pesition of the business unit 1s discussed

on page 28 the Barclays PLC Annual Report which does not form part of this report

Results and dividends

Dunng the year the Company made a profit after taxation of £57,970 (2011 £29) The Directors do not
recommend the payment of an intenm dwvidend (2011 £75,000)

Directors
The Drectors of the Company, who served during the year and up to the date of signing the financial
statements, together with theirr dates of appointment and resignation, where appropnate, are as shown

below

F L Freeman
G S Bamert (appointed on 02/02/2012)
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EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Directors’ report {(confinued)
For the year ended 31 December 2012

Statement of Directors’ responsibilities

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law
the directors have prepared the financial statements in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the European Union Under company law the directors 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 preparning these financiai statements,
the directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgements and accounting estimates that are reasonable and prudent,
. state whether applicable Internationat Financial Reporting Standards (IFRSs) as adopted by the

European Unton have been followed, subject to any material departures disclosed and explaned in
the financial statements ,

. prepare the financial statements on the going concern basis unless it 1s inappropnate 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 ensure that the financial statements comply with the Companies Act
2006 They are also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities

The directors are responsible for the maintenance and integrity of the company’s website Legislation in the
United Kingdom governing the preparation and dissemination of financial statements may differ from
legislation in other junsdictions

Financial instruments

The main financial nsks that the Company is exposed to, and its nsk management policies and cobjectives in
relation to those risks, are set out on page 15 1n the note “Financial Risks” to the financial statements

Directors’ third party indemnity provisions

Qualifying third-party indemnuty provisions (as defined by section 234 of the Companies Act 2006) were In
force duning the course of the financial year ended 31 December 2012 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 cerlain losses and
habilities which they may occur (or have occurred} in connection with therr duties/powers of office

Independent Auditors

PricewaterhouseCoopers LLP will continue to hold office In accordance with Section 487 of the Companies
Act 2006




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Directors’ report (continued)
For the year ended 31 December 2012

Statement of disclosure of information to auditors

So far as the Directors are aware, there 15 no relevant audit information of which the Company's auditors are
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 that information

BY ORDER OF THE BOARD

%//

Bamert
D1r
2013




EBBGATE INVESTMENTS LIMITED

Registered in England and Wales with Company Registration Number 2605705
Independent auditors’ report

For the year ended 31 December 2012

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF EBBGATE INVESTMENTS LIMITED

We have audited the financial statements of Ebbgate Investments Limited for the year ended 31 December
2012 which comprise the Statement of Comprehensive Income, Statement of Financial Position, Statement
of Changes in Equity, the Cash Flow Statement and the related notes The financial reporting framework that
has been apphed n ther preparation i1s applicable law and International Financial Reporting Standards
(IFRSs) as adopted by the European Union

Respective responsibiiities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibilities set out on page 2, the directors are
responsible for the preparation of the financial stalements and for being satisfied that they give a true and
far view Our responsibility 1s to audit and express an opinion on the financial statements in accordance with
applicable law and International Standards on Audiing (UK and [reland) Those standards require us to
comply with the Auditing Practices Board's Ethical Standards for Auditors

This repont, including the opinions, has been prepared for and only for the company's members as a body In
accordance with Chapter 3 of Part 168 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 1o any other person to whom
this report 1s shown or into whose hands it may come save where expressly agreed by our prior consent In
writing

Scope of the audit of the financial statements

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 malenal misstatement, whether
caused by fraud or error This includes an assessment of whether the accounting policies are appropnate to
the company’s circumstances and have been consistently applled and adequately disclosed, the
reasonableness of significant accounting estimates made by the directors, and the overall presentation of the
financial statements In additien, we read all the financial and non-financial information in the directors’ report
and financial statements to identify matenal inconsistencies with the audited financial statements If we
become aware of any apparent maternal misstatements or inconsistencies we consider the implhcations for
our report

Opmnion on financial statements
In our opinion the financial statements

* give a true and farr view of the state of the company’s affarrs as at 31 December 2012 and of its profit
and cash flows for the year then ended,

+ have been properly prepared in accordance with IFRSs as adopted by the European Union, and

* have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matters prescribed by the Companies Act 2006
In our opmnion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared i1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Compantes Act 2006 requires us to
report to you If, in our opinion

+ adequate accounting records have not been kept, or returns adequate for our audit have not been
recerved 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

@ “”“l

Drew Haigh

{Senior Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Audrtors, London

2 /OG/ 2013




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Statement of comprehensive income
For the year ended 31 December 2012

Continuing operations
Finance Income
Dividend Income

Profit before taxation

Tax charge

Profit after tax

Other comprehensive Income
Total Comprehensive Income

The accompanying notes on pages 9 -16 form an integral part of the financial statements

Notes

2012 2011

£ £

62 39
57,923 -
57,985 39
{15) {10)
57,970 29
57,970 29




EBBGATE INVESTMENTS LIMITED

Registered in England and Wales with Company Registration Number 2605705

Statement of financial position
As at 31 December 2012

Notes

ASSETS

Non-current assets
Investment in associates 8
Total non-current assets

Current assets

Other receivables a
Current tax assets 10
Cash and cash eguivatents

Total current assets

Total assets

LIABILITIES

Current Liabilities

Current Tax habilities 10
Total current iabilities

Net current assets

Net assets

EQUITY ATTRIBUTABLE TO OWNERS

Caliled up share capital 11
Retained earnings and other reserves
Total shareholders' equity

The accompanying notes on pages 9 - 16 form an integral part of the financial statements

2012 2011

£ £

1 1

1 1
18,749 18,749
. 12,639
82,909 12,254
101,658 43,642
101,659 43,643
(46) -
(46) -
101,612 43,642
101,613 43,643
25,052 25,052
76,561 18,591
101,613 43,643

The financial statements were approved by the Board of Directors and authorised for 1ssue on ?—VC}.{ 2013

and were signgd on 1its behaif by

G amert

Director
2/ 2013




EBBGATE INVESTMENTS LIMITED

Registered in England and Wales with Company Registration Number 2605705

Statement of changes in equity
For the year ended 31 December 2012

Balance at 1 January 2012
Total comprehensive income for the year

Balance at 31 December 2012

Balance at 1 January 2011
Total comprehensive income for the year
Dvidends paid

Balance at 31 December 2011

Retained earnings and

Share capital other reserves Total equity
£ £ £

25,052 18,591 43,643

- 57,970 57,970

25,052 76,561 101,613

Share capital

Retawned earnings and
other reserves

Total equity

£ £ £
25,052 93,562 118,614
- 29 29
- (75,000) (75,000)
25,052 18,591 43,643




EBBGATE INVESTMENTS LIMITED

Registered in England and Wales with Company Registration Number 2605705

Cash flow statement
For the year ended 31 December 2012

Continuing operations

Reconciliation of profit before tax to net cash flows
from operating activities

Profit before taxation for the year

Decrease in receivables

Income taxes

Net cash from operating activities

Cash flows from financing activities
Dividends paid
Net cash outflow from financing activities

Net increase /(decrease) in cash and cash equivalents

Cash and cash equivalents at begmning of the year
Cash and cash equivalents at end of the year

Cash and cash equivalents comprise-
Cash and bank balances with banks

The accompanying notes on pages 9 - 16 form an integral part of the financial statements

2012 2011
£ £
57,985 39
12,639 -
31 -
70,655 39
- (75,000)

- (75,000)
70,655 (74,961)
12,254 87,215
82,909 12,254
82,909 12,254




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Notes to the financial statements
For the year ended 31 December 2012

1 Reporting entity

These financial statements are prepared for Ebbgate Investments Limited (‘the Company’), the principal
activity of which s to act as an investment holding company The financial statements are prepared for the
Company only The Company Is a wholly owned substdiary of Barclays Bank PLC and its ultmate parent
company 1s Barclays PLC, both of which prepare consolidated financial statements in accordance with
International Financial Reporting Standards (‘(IFRS’), and accordingly consolidated financial statements have
not been prepared

The Company is a private imited company, domiciled and incorporated in Great Britain The address of the
registered office of the Company i1s 1 Churchill Place, London, E14 5HP

2 Comphance with International Financial Reporting Standards

The financial statements have been prepared in accordance with International IFRS, adopted for use in the
European Union, International Financial Reporting Interpretations Commuttee (“IFRIC”) interpretations and
with those parts of the Companies Act 2006 applicable to companies reporting under IFRS

3 Summary of significant accounting policies

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

Basis of preparation

The financial statements have been prepared under the histoncal cost convention modified to include the farr
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 pelicies They are stated
In pounds sterling, £, the currency of the country i which the Company 1s incorporated

The preparation of financial statements n accordance with IFRS requires the use of certain critical
accounting estimates It also requires management to exercise judgement in the process of applying the
accounting policies The notes to the financial statements set out those areas involving a higher degree of
Judgement or complexity where relevant, or areas where assumptions are significant to the financial
statements

The accounts have been prepared on a gaing concern basis

a) Investments in assoclates

An associate 1s an entity in which the Company has significant influence, but not control over, the operating
and financial management policy decisions This i1s generally demonstrated by the Company holding 1n
excess of 20%, but no more than 50%, of the voting nghts

Investments 1N associates are stated at cost less any impairments

b) Dwvidends from associates

Dividends income s recognised when the night to receive dividend 1s established, which 1s when the
dividends are recewed or the dividends are appropriately authornsed by the associate




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Notes to the financial statements (continued)
For the year ended 31 December 2012

3 Summary of significant accounting policies {continued)
¢) Interest

Interest income or expense i1s recognised on all interest bearng financial assets classified as held to
matunity, avaitable for sale or loans and receivables using the effective interest method

The effective interest rate is the rate that exactly discounts the expected future cash payments or receipts
through the expected Wife of the financial instrument, or when appropnate, 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 proportion to the amount outstanding over the
period to maturity or repayment

d} Current and deferred income tax

Income tax payable on taxable profits (‘current tax’), 1s recogrised as an expense in the period in which the
profits anse Income tax recoverable on tax allowable losses is recognised as an asset only to the extent that
it I1s regarded as recoverable by offset against current or future taxable profits

Deferred income tax 1s provided in full, using the hability method, on temporary timing differences ansing
from the differences between the tax bases of assets and habilities Deferred income tax 1s determined using
tax rates and legislation enacted or substantially enacted by the balance sheet date and I1s expected to apply
when the deferred tax asset 1s realised or the deferred tax hability 1s settled

Deferred tax assets are recognised on deductible temporary differences, carry forward of unused tax losses
and unused tax credits to the extent that 1s regarded as probable that sufficient taxable profits will be
available against which deductible temporary differences, unused tax losses and unused tax credits can be
utihsed

Deferred and current tax assets and habilities are only offset when they anise in the same tax reporting group
and where there I1s both the legal nght and the intention to settlte on a net basis or to realise the asset and
settle the llabiity simultaneously

e} Financial assets

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 nsks and rewards of ownership

Impatrment of financial assets

The Company assesses at each balance sheet date whether there 1s objective evidence that a financial
asset or a portfolio of financial assets, including trade receiwvables, 1s imparred The factors that the
Company takes into account include significant financial difficulties of the debtor or the issuer, a breach of
contract or default in payments, the granting by the Company of a concession to the debtor because of a
detencration 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 i1ssuer’s
financial difficulties

Impairment allowances are calculaled, based on the difference between the carrying amount of the asset
and its estimated recoverable amount, calculated by reference to the expected cash flows discounted at the
orniginal effective interest rate for the asset

f) Dividends

Dividends on crdinary shares are recogrused in equity in the period in which they are paid or, if earlier,
approved by the Company's shareholders during the reporting period

10




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Notes to the financial statements (continued)
For the year ended 31 December 2012

3 Summary of significant accounting policies (continued)

g) Cash and cash equivalents

For the purposes of the cash flow statement, cash compnrises cash in hand, demand deposits and cash
equivalents Cash equivalents comprise highly hquid investments that are convertible nto cash with an
msignificant risk of changes in value with onginal matunties of less than three months Trading balances are
not considered to be part of cash equivalents

h) Standards, amendments and interpretations

Standards, amendments and interpretations effective in the year

There were no standards, amendments or interpretations effective in the year which were applicable to the
Company

Interpretations early adopted
No interpretations have been early adopted

Standards, amendments and interpretations to existing standards that are not yet effective and have
not been early adopted

The following standards and amendments to existing standards have been published and are mandatory for
the Company's accounting penicds beginning on or after 1 January 2013 These have not been early
adopted

IFRS 1* Amendments resulting from Annual Improvements 2009-2011 Cycle1
IFRS 7 Amendments related to the offsetting of assets and habilties?
IFRS 9 Financial instruments '%*

Deferral of mandatory effective date of IFRS 9 and amendments to transition
disclosures®

IFRS 12** Disclosure of interests in other entities***

IFRS 13 Fair Value Measurement'

1AS1 Annual Improvements 2009-2011 Cycle (comparative mformatlon)1
IAS 32 Amendments relating to the offsetting of assets and liabilities*

' Effective for annua!l penods beginming on or after 1 January 2013
2Annual pencds beginnng en or after 1 January 2013 and intenm penods within those penods
? Effective for annual penods beginming on or after 1 January 2015
* Effective for annua! penods beginning on or after 1 January 2014

* EU endorsed
“* EU endorsed effective date 1s on or after 1 January 2014

The above mentioned standards will have no impact on the Company once effective

11




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Notes to the financial statements (continued)
For the year ended 31 December 2012

4 Profit before taxation
2012 2011
£ £
Continuing operations
Finance income 62 39
Dividend tncome 57,923 -
Profit before taxation 57,985 39

Auditors’ remuneration amounting to £5,600 (2011 £5,450) for the year was borne by a fellow subsidiary of
Barclays Bank PLC and was not recharged to the Company

5 Employees and key management, including Directors

There were no employees employed by the Company during 2012 or 2011

Directors’ remuneration

The Directors did not recewve any emoluments in respect of therr services to the company dunng the year
(2011 Enily

One Director exercised options under Barclays PLC Sharesave Scheme and Long Term Incentive Schemes
during 2012 (2011 i)

Directors’ and Officers’ loans

As at 31 December 2012, there were no amounts outstanding under transactions, arrangements and
agreements made by the Company with parties who are, or were durnng the year, directors of the Company
and persons connected with them and for Officers, wathin the meaning of the Financial Services and Markets
Act 2000

6 Tax charge

The analysis of the charge for the year is as follows
2012 2011

Current tax-
Current year 15 10
Adjustment for prior years -

15 10
Deferred tax-
Current year - -
Adjustment for prior years - N
Overall tax charge 15 10

The charge for tax 1s based upon a UK corporation tax rate of 24 5% (2011 26 5%)

12




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Notes to the financial statements (continued)
For the year ended 31 December 2012

6 Tax charge (continued)

A numencal reconciliation of the tax expense and product of accounting profit multiplied by the applicable tax
rate 1s as follows

2012 2011
£ £
Profit before tax 57,985 39
Tax charge at standard UK corporation tax rate of 24 5% (2011
26 5%) 14,206 10
Adjustment for prior years - -
Non-deductible expenses / (non-taxable iIncome) (14,191) -
Overall tax charge 15 10
Effective tax rate % 0 03% 26 50%

Finance Act 2012 reduced the main rate of corporation tax from 26% to 24% from 1 Apnl 2012 {(and to 23%
from 1 April 2013) The reduction was substantively enacted on 17 July 2012 As this change In rate was
substantively enacted prior to 31 December 2012, 1t has been reflected in the deferred tax asset/labilty at 31
December 2012

A further reduction to the main rate has been proposed to reduce the rate to 21% by April 2014 The
proposed change to the main rate had not been substantively enacted at the balance sheet date, and
therefore 1s not included In these financial statements The estimated effect of this change 1s insignificant
The estimated financial effect of these changes 1s insignificant

7 Dividends on ordinary shares

An analysis of dividends paid 1s as follows

2012 2011

£ £

Fully paid shares - 75,000
Partly paid shares - -
- 75,000

8 Investments In associates

Movements in, and details of, the Company’s long term investments in associates are as follows

2012 2011

£ £

At 1 January 1 1
At 31 December 1 1

All of the above investments are unlisted

13




EBBGATE INVESTMENTS LIMITED

Registered 1n England and Wales with Company Registration Number 2605705

Notes to the financial statements (continued)
For the year ended 31 December 2012

8 Investments 1n associates {continued)

Detalls of associates are as follows

Company Name Proportion of Propartion of Activity
Class total share
held (%) capital with
voting rights (%)
MORRIS SHOWHOMES
LIMITED
0 001 'B' Ordinary
Shares 100 50 Property
9 Other receivables
An analysis of other receivables 1s as follows
2012 2011
£ £
Called up share captal not paid 18,749 18,749
18,749 18,749
The carrying amount of other receivables is approximate to their fair value
10 Current tax (habilities)/assets
Current tax assets were as follows
2012 2011
£ £
UK corporation tax (payable)} / Group relef receivable (46) 12,639
(46) 12,639
11 Share capital
Particulars of the Company’s share capital are as follows
2012 2011
£ £
Allotted and fully paid or partly paid
53 ordmnary shares (2011 53) of £1 each fully pad 53 53
24 999 ordinary shares {2011 24,999) of £1 each (25p paid) 24 999 24,999
25,052 25,052

14




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Notes to the financial statements (continued)
For the year ended 31 December 2012

12 Financial nsks

The Company’s activities expose It to a variety of financial nsks These are mainly credit risk and market risk,
(interest rate nsk) The Company's Directors are required to follow the requirements of the Barclays PLC
Group nsk management policies, which include specific gurdelines on the management of credit, interest rate
and foreign exchange nisk, and advises on the use of financial instruments to manage them

(a) Credit nsk

Credit nsk 1s the nsk of suffering financial loss, should any of the Company's customers or market
counterparties fail to fulfil their contractual obhgations to the Company

All credit exposure 1s to other companies within the Barclays PLC Group
Maximum exposure to credit risk

The following table shows the maximum exposure to credit risk at 31 December 2012 and 2011

2012 2011

£ £

Cash and cash equivalents 82,909 12,254
Other receivables 18,749 18,749
Total maximum exposure at 31 December 101,658 31,003

The above exposures are considered neither past due nor impaired The Company does not hold any
collateral as security

Financial assets subject to credit risk

After reviewing all outstanding balances, it is considered that the credit quahty of the full amount, £101,658
(2011 £31,003)1s strong, n that there 13 a very high likehhood of the assets being recovered in full

(b) Interest rate risk

Interest rate nisk 15 the possibility that changes in interest rates will result in higher financing costs and / or
reduced income from the Company’s interest bearing financial assets and habilites

The Company’s exposure to interest rate nisk 1s lmited to the interest income earned on it cash and cash
equivalents, it has no interest bearing financial labihties

No sensitivity analysis 15 considered necessary due to the lack of complexity of the entity and the
sophustication of the users of the financial statements

13 Fair Value of Financial Instruments
Financial instruments include both financial assets and financial abilites The fair value of a financial
instrument 1s the amount at which the instrument could be exchanged in a current transaction between

willing parties

The Directors consider that the fair value of financial instruments approximates cost, being the carrying value
stated on the balance sheet

15




EBBGATE INVESTMENTS LIMITED
Registered in England and Wales with Company Registration Number 2605705

Notes to the financial statements (continued)
For the year ended 31 December 2012

14 Related Party Transactions

The defimtion of related parties includes parent company, ultimate parent company, subsidiary, associated
and joint venture companies, as well as the Company’s key management which includes its Directors

There were no transactions with key management personnel in either year
Particulars of transactions with the parent company and the company’s associate and the balances

outstanding at the year end, are disclosed in the tables below All transactions and balances are with the
parent except as otherwise stated

For the year ended 31 December 2012 2011
£ £
Transactions
Interest Receiwved 62 39
Dividend Income from associates 57,923 -
Total 57,985 39
Assets
Cash and cash equivalents 82,909 12,254
Other receivables 18,749 18,749
Investment in associates 1 1
Total 101,659 31,004

15 Ultimate parent undertaking and controlling party

The parent undertaking of the smallest group that presents consolidated financial statements 1s Barclays
Bank PLC The ultimate parent Company, controling party and the parent Company of the largest group that
presents group financial statements 1s Barclays PLC, a company incorporated in England & Wales Barclays
Bank PLC’s and Barclays PLC's statutory financial statements are available from the Barclays Corporate
Secretanat, 1 Churchill Place, London E14 5HP

16 Capital Management

The Board of Directors 1s responsible for capital management and has approved minimum control
requirements for capital and liquidity nsk management

The company regards as capital its equity, as shown in balance sheet, plus net debt

16




