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CITIGROUP CENTRE 1 LIMITED

DIRECTORS' REPORT
for the year ended 31 December 2022

The Directors present their report and the financial statements of Citigroup Centre 1 Limited (“the Company”) for
the year ended 31 December 2022.

Business environment

The Company is a wholly owned subsidiary of Citibank Investments Limited (‘CIL’, ‘the parent’). The principal
activity of the Company is the provision of office accommodation and related facilities to Citibank N.A. and other
subsidiary undertakings of Citigroup Inc. (‘Citi’, ‘the ultimate parent’) in the United Kingdom (‘the UK group’).

The words “Citigroup” and “Citi” are used interchangeably throughout this document and both refer to Citigroup
Inc.

In recent years, Citi, as an organisation has continued to make sustained efforts to consolidate office space in a
systematically responsible and cost effective manner. At present, Citi’s London headquarters comprise a
combination of Citigroup Centre 1 (‘CGC1’), 33 Canada Square, Canary Wharf, London and Citigroup Centre 2
(‘CGC2?’), 25 Canada Square, Canary Wharf, London, however post the lease expiry of CGCl1 in 2026, Citi’s
London headquarters will be at CGC2. In line with the future strategy and requirements of the UK group, on
6 July 2018, Citi executed a modification and improvement of the lease terms and conditions of the CGC2 lease
resulting in a material reduction in the costs of occupying the building going forward. On 12 April 2019 Citi
purchased CGC2 further reinforcing Citi’s long-term intent to occupy CGC2.

Looking forward, the Directors are considering multiple strategic options for the Company.
Events after the reporting period

The failures of US regional banks Silicon Valley Bank and Signature Bank, together with the government-sponsored
acquisition of Credit Suisse by UBS, have resulted in increased financial market volatility and a revision of market
expectations around future monetary policy. Some parts of the market have recovered relatively quickly and, in the
near-term, the situation has broadly stabilised. Nevertheless, if further stresses or threats to confidence emerge in the
banking sector or elsewhere in financial markets as a result of the tightening of monetary policy, market volatility
would be expected to increase again.

There are factors such as recession, escalating interest rates and higher levels of inflation having negatively
impacted growth potential in the commercial property market. These implications mean that the climate has become
more difficult for property business. Looking further ahead however, and into what will hopefully be the recession
recovery phase in late 2023 or early 2024, central London offices will continue to remain stable in a long term basis,
encouraged by prime rental value growth which is forecast from 2024 onwards.

Going concern

The financial statements are prepared on a going concern basis. The Directors are satisfied that the Company has the
resources to continue in business for the foreseeable future. In making this assessment, the Directors have
considered a wide range of information relating to present and future conditions. The Directors have no plans to
change the Company's principal activities.

The Directors are confident that the Company will have sufficient funds to continue to meet its liabilities as they fall
due for at least 12 months from the date of approval of the financial statements. In addition, Citigroup Inc. continues
to provide confirmation that it will provide sufficient funding to the Company to ensure that it maintains a sound
financial situation and is in a position to meet its debt obligations for the foreseeable future.

Dividends

The Company did not pay an interim dividend during the year (2621: £nil) and the Directors do not recommend the
payment of a final dividend in respect of the year (2021: £nil).
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Directors

The Directors who held office during the year ended 31 December 2022 and since year end were:

K M Harrison-Thomas
J R Killey (resigned on 25 March 2022)
J Warren

Directors’ indemnity

Throughout the year and at the date of this report the Company is party to a group-wide indemnity policy which
benefits all of its current directors and is a qualifying third party indemnity provision for the purpose of section 236
of the Companies Act 2006.

Statement of Directors' responsibilities in respect of the Strategic Report, the Directors' Report and the
Financial Statements

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 they have
elected to prepare the financial statements in accordance with UK accounting standards and applicable law,
including FRS 101 Reduced Disclosure Framework. '

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
preparing these financial statements, the Directors are required to:

+ select suitable accounting policies and then apply them consistently; -
» make judgments and estimates that are reasonable and prudent;

+ state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

+ assess the Company’s ability to continue as a going concern, disclosing, as apphcable matters related to going
concern; and

+ use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

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 responsible
for such internal control as they determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error, and have general responsibility for taking such steps as
are reasonably open to them to safeguard the assets of the Company and to prevent and detect fraud and other
irregularities.

Stakeholder engagement statement

To ensure the most efficient and effective approach, stakeholder engagement is led by Citigroup, in particular where
matters are of group-wide significance or have an impact on Citigroup’s reputation.

The Company’s Board considers and discusses information from across the organisation to help it understand the
impact on the Company’s operations and the interests and views of our key stakeholders. The Board also reviews
strategy and financial performance as well as information such as operational and financial risks and regulator
priorities. The Board receives this information in advance of each quarterly meeting.
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Stakeholder engagement statement (continued)

Using all of the above actions, the Board has an overview of engagement with stakeholders, which enables the
Directors to comply with their legal duty under section 172 of the Companies Act 2006.

Disclosures concerning greenhouse gas emissions
Sustainable Operations

Citigroup Centre 1 Limited, as part of Citigroup Inc., has been measuring its environmental footprint for two
decades and began reporting on its direct operational impacts in 2002. In 2022, Citi maintained its progress to
reduce its carbon footprint by continuing to use 100% renewable electricity across its facilities globally. In 2022 we
announced to refurbish our EMEA HQ in Canary Wharf, London, by choosing to refurbish rather than move to a
new build, will avoid over 100,000 tonnes of carbon being emitted. Updating infrastructure and implementing
efficiency measures will also minimise electricity consumption and reduce water consumption by 20%. Other
decisions such as reusing materials, a fully electric infrastructure and the installation of solar panels, will mean the
building will emit zero carbon in normal operation and make the building consistent with Citi’s commitment to
reach Net Zero in its own operations by 2030. The project is targeting LEED, BREEAM and WELL certifications.
We will continue to work to identify and implement opportunities to reduce our carbon footprint and in 2022 we
undertook a detailed Net Zero audit of one of our Belfast offices, identifying opportunities to decarbonise the site.

To build on this success and reduce its operational footprint further, Citi is committed to the following goals for
increasing its energy efficiency and reducing GHG emissions by 2025, from a 2010 baseline:

* a45% reduction in location-based GHG emissions (CO2e),
* a40% reduction in energy consumption and maintain [00% renewable electricity sourcing; and

» certifying 40% of floor area to be LEED, WELL or equivalent standard, with a focus on Citi-owned
building to operate at the highest level of sustainability.

In addition to these 2025 reduction targets, in March 2021 Citi announced its commitment to net zero emissions for
its global operations by 2030, which will include Scope 1 and 2 emissions. At this time, we’re evaluating our
emissions inventory among all Scope 3 categories to determine which are material and which we will have the
ability to influence. This exercise will determine the areas of our supply chain that may be included in our net zero
operations emissions target.

Citi reports Scope 1, Scope 2 and Scope 3 Business Travel GHG emissions in both its Environmental Impact Report
and its CDP response. Citi’s global energy consumption and GHG emissions can be found in the annual
Environmental, Social and Governance Report. Citi’s GHG emissions and environmental data are verified and
assured by SGS, a leading third-party inspection, verification, testing and certification company.

Streamlined Energy and Carbon Reporting

The Company consumed less than 40,000 kWh of energy during the period and, as such, has not provided the
disclosure required by Part 7 of Schedule 7 (disclosures concerning greenhouse gas emissions) of S.1. 2008/410.

Energy efficiency in action

The main sources of greenhouse gases from Citigroup Centre 1 Limited’s operations are from the running of data
centres, offices and business travel of employees travelling for work. Whether undertaking new construction or
renovating existing buildings, Citi prioritise efficiency and sustainability to minimise the environmental impact of
its facilities. The below highlights the energy efficiency actions that were undertaken in 2022.

In the CGC1 and CGC2 buildings:
* CGCl1 chiller sequencing was recommissioned improving management of the site’s current load; and
+ Reduction in Citi employees and tenants in CGC2 has led to energy services being isolated.
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Disclosures concerning greenhouse gas emissions (continued)
Energy efficiency in action (continued)

In the Riverdale Data Centre:
« Computer Room Air Handler (CRAH) units have been upgraded/replaced with new units; and

» Installation of temperature monitoring in data halls which will allow a better control of the CRAH units.

In the Belfast Gateway office:

« Expansion of cycling facilities plus the inclusion of e-scooter charging points to promote zero-emitting
alternative modes of transport; and :

» Net zero carbon audit to identify a site decarbonisation plan in line with Citi’s Net Zero pledge.
Employee involvement

_ There were no persons employed by the Company during the year (no employees in previous year) and no persons
have been employed by the Company since the year end.

Political contributions
The Company made no political contributions or incurred any political expenditure during the year (2021: £nil).
Disclosure of information to auditor

In accordance with section 418 of the Companies Act 2006 and subject to all the provisions of section 418, the
Directors who held office at the date of approval of this Directors’ Report confirm that:

 so far as each is aware, there is no relevant audit information of which the Company’s Auditor is unaware;
and

« each Director has taken all the steps that he/ she ought to have taken as a Director to make himself/ herself
aware of any relevant audit information and to establish that the Company’s Auditor is aware of that
information.

Auditor

In accordance with Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and
KPMG LLP will therefore continue in office.

By order of the Board
%dm o
J Warren :

Director
3 November 2023

Incorporated in England and Wales
Registered Office: Citigroup Centre, Canada Square, Canary Wharf, London E14 SLB

Registered Number: 06255166
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STRATEGIC REPORT
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The Directors present their Strategic Report for Citigroup Centre 1 Limited (‘the Company’) for the year ended
31 December 2022.

Overview and principal activities

The Company holds the lease for Citigroup Centre 1 (‘CGC1°), 33 Canada Square, Canary Wharf, London. The
building, alongside Citigroup Centre 2 (‘CGC2’), 25 Canada Square, acts as Citigroup’s EMEA headquarters and
contains a significant portion of Citigroup’s UK employee base and core business operating activities.

The costs incurred in respect of the building's occupancy are charged to Citigroup businesses by expense allocation
and via direct charges on actual space occupied. The Company does not sublet space to any third parties and the
only property lease held by the Company is for CGCl1.

In recent years, Citi, as an organisation has continued to make sustained efforts to consolidate office space in a
systematically responsible and cost effective manner. At present, Citi’s London headquarters comprise a
combination of CGCI and CGC2, however post the lease expiry of CGCI in 2026, Citi’s London headquarters will
be at CGC2. In line with the future strategy and requirements of the UK group, on 6 July 2018, Citi executed a
modification and improvement of the lease terms and conditions of the CGC2 lease resulting in a material reduction
in the costs of occupying the building going forward. On the 12 April 2019 Citi purchased CGC2 further reinforcing
Citi’s long-term intent to occupy CGC2.

As part of Citigroup’s aim to effectively manage its UK resources, management continues to make concerted efforts
to utilise its space in the most cost effective manner, in order to achieve its strategic aim of a simpler and more
efficient operating model. This strategy has resulted in non-chargeable vacant space existing, for a limited time
during the current and prior year, on certain floors within CGC1, as management aims to develop and utilise this
space in the most effective way. This strategy has had implications on the level of income achieved by the Company
during the current and prior year and this trend is expected to continue to impact the Company in the short term. As
Citi’s current long term strategy involves CGC2 becoming Citi’s London headquarters (post the lease expiry of
CGC1), the Company's performance and position will continue to be closely monitored by the Board to ensure that
the Company remains solvent and appropriately capitalised as and when UK resources are consolidated into CGC2.

Looking forward, the Directors are considering multiple strategic options for the Company, including utilisation as a
UK holding company or other suitable business activity.

Business review

The Company's loss after tax was £10.3 million compared to a £7.5 million profit in the prior year. Loss before tax
for 2022 was £12.0 million compared to a profit of £8.7 million in 2021.

Company's performance

2022 2021
£ 000 £000
Lease income 35,179 42,139
Operating (loss)/profit (9,982) 11,248
(Loss)/profit and total comprehensive (loss)/profit for the year (12,038) 8,693

Turnover

There was a decrease in turnover as the charge rate for standard CGC1 floor space decreased to £5.68 /sq ft/ mth in
. 2022 compared to £7.90 /sq ft/ mth in 2021.
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Business review (continued)

Operating Loss

The Company made an operating loss of £9,982 thousands compared to an operating profit of £11,248 thousands in
2021. The movement is driven by decrease in turnover and .in the prior year, the Company recognised significant
reversal of the dilapidation provision compared to current year. Non chargeable space exists within specific areas of
CGC]1 for a limited time, typically for only a month or two, while it is developed by the Company to be utilised in
the most effective way to accommodate Citigroup’s strategy going forward.

Balance Sheet
2022 2021
£000 £000
Non-current assets 102,555 120,537
Current assets 16,135 34,961
Current liabilities (21,432) (18,748)
Net current assets : (5,297) 16,213
Non-current liabilities ' (62,090) (91,261)
Net assets 35,168 45,489

Net assets of £35.2 million decreased by £10.3 million compared to the prior year net assets of £45.4 million.

From 1 January 2019, leases are recognised as a right-of-use (ROU) asset and a corresponding liability at the date at
which the leased asset is available for use by the Company. The decrease in non-current assets are mainly driven by
the amortisation of the ROU asset during the year.

The decrease in the non-current liabilities relates to the lease liability payments in the amount of £18 million and the
annual review of the dilapidation provision, which resulted in a decrease of £9 million in the dilapidation provision
amount.

Principal risks and uncertainties

The principal risks facing the Company are building outages, such as accidental technological failure, electrical or
telecommunication outages, failures of computer servers or other damage to CGCI1’s property or assets, which
would prevent the UK employee base from effectively performing their function. Detailed processes are in place to
ensure that standards are maintained in relation to all health and safety regulations. Preventative maintenance
programs mitigate the inherent risks of building outages. However, in the event of an unexpected outage
comprehensive plans exist to ensure Citigroup can continue its normal day-to-day activities.

Key financial and non-financial performance indicators

The Company’s Directors consider that the financial results shown above are the key financial performance
indicators for the operations of the Company. The ultimate parent manages its operations on a divisional basis and
the Company’s results are included in the results of the ultimate parent. Key performance indicators have been
analysed in the financial statements of the ultimate parent. For that reason, the Directors believe that further key
performance indicators for the Company are not necessary or appropriate for an understanding of the development,
performance or position of the business.
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Section 172 statement

Section 172(1) of the Companies Act 2006 requires each director of the Company to act in a way in which he/she
considers, in good faith, would be most likely to promote the success of the Company for the benefit of its members
as a whole, and in doing so have regard to a range of matters including:

« the likely consequences of any decision in the long-term;

« the interests of the Company's employees;

+ the need to foster the Company's business relationships with suppliers, customers and others;

+ the impact of the Company's operations on the community and the environment;

« the desirability of the Company maintaining a reputation for high standards of business conduct; and

+ the impact of the Company's operations on the community and the environment.

The Directors of the Company give careful consideration to the matters referred to in section 172(1) when
discharging their legal duties. As a Board, we believe in taking decisions for the long-term benefit of the Company
and look to safeguard the Company's reputation by upholding the highest standards of business conduct. Depending
on the issue in question, the relevance of each stakeholder group and other relevant factors may vary. As such, the
Board strives to understand the needs and priorities of each stakeholder group and the other factors relevant to the
issue in question during its deliberations and as part of its decision-making.

The Board may seek advice about the implications of their legal duties at any time from our Company Secretary.
The Company is in the process of developing series of refresher trainings for its current directors, and a
comprehensive induction programme for new directors which includes training on their statutory duties.

Future outlook

As mentioned above, the strategy is to move the UK employee base from CGC1 to CGC2, following the expiry of
the CGCI lease in 2026. This will result in fluctuations of chargeable and non-chargeable space as the Company
partners with CGC2 on the most efficient way to migrate staff. Management will continue to monitor the
Company’s performance and position during this transition.

By order of the Board

%dww

J Warren
Director
3 November 2023

Incorporated in England and Wales
Registered office: Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB

Registered number: 06255166



INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF CITIGROUP
CENTRE 1 LIMITED

Opinion

We have audited the financial statements of Citigroup Centre 1 Limited ("the Company") for the year ended
31 December 2022, which comprise the Income Statement, Balance Sheet, Statement of Changes in Equity and
related notes, including the accounting policies in note 1.

fn our opinion the financial statements:

+ give a true and fair view of the state of the Company’s affairs as of 31 December 2022 and of its loss for the
year then ended; ‘

» have been properly prepared in accordance with UK accounting standards, including FRS 10/ Reduced
Disclosure Framework, and

» have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable
law. Our responsibilities are described below. We have fulfilled our ethical responsibilities under, and are
independent of the Company in accordance with, UK ethical requirements including the FRC Ethical Standard. We
believe that the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to liquidate the
Company or to cease its operations, and as they have concluded that the Company’s financial position means that
this is realistic. They have also concluded that there are no material uncertainties that could have cast significant
doubt over its ability to continue as a going concern for at least a year from the date of approval of the financial
statements (“the going concern period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the Company’s business model
and analyzed how those risks might affect the Company’s financial resources or ability to continue operations over
the going concern period.

Our conclusions based on this work:

» we consider that the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate;

» we have not identified, and concur with the directors’ assessment that there is not, a material uncertainty related
to events or conditions that, individually or collectively, may cast significant doubt on the Company's ability to
continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that
are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a
guarantee that the Company will continue in operation.

Fraud and breaches of laws and regulations — ability to detect
Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions that could
indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk assessment
procedures included:

« Enquiring of directors;
+ - Reading Board minutes; and

*  Using analytical procedures to identify any unusual or unexpected relationship.
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Fraud and breaches of laws and regulations — ability to detect (continued)

Identifying and responding to risks of material misstatement due to fraud (continued)

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, we perform procedures to address the risk of management override of controls, in
particular the risk that management may be in a position to make inappropriate accounting entries and the risk of
bias in accounting judgements. On this audit we do not believe there is a fraud risk related to revenue recognition
due to the lack of fraud risk factors identified.

We did not identify any additional fraud risk.

We performed procedures including:

+ Identifying journal entries and other adjustments to test based on risk criteria and comparing the identified
entries to supporting documentation. These included those posted without user ID, those posted and approved
by the same user, manual entries with no description, manual entries made to unrelated accounts, manual entries
containing key words, debit entries to revenue, credit entries to expenses accounts 5 days before year-end and
debit entries to liabilities accounts 5 days before year-end and manual entries posted after the year-end.

Identifying and responding to risks of material misstatement related to compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience and through discussion with the directors
(as required by auditing standards) and discussed with the directors the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

The Company is subject to laws and regulations that directly affect the financial statements including financial
reporting legislation (including related companies’ legislation), distributable profits legislation and taxation
legislation and we assessed the extent of compliance with these laws and regulations as part of our procedures on the
related financial statement items.

This Company is not subject to other laws and regulations where the consequences of non-compliance could have a
material effect on amounts or disclosures in the financial statements.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are
designed to detect material misstatement. We are not responsible for preventing non-compliance or fraud and cannot
be expected to detect non-compliance with all laws and regulations.

We did not identify any additional fraud risks.
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Directors’ report

The directors are responsible for the directors’ report. Our opinion on the financial statements does not cover that
report and we do not express an audit opinion thereon.

Our responsibility is to read the directors’ report and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial statements or
our audit knowledge. Based solely on that work:

* we have not identified material misstatements in the directors’ report;

+ in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and

» in our opinion those reports have been prepared in accordance with the Companies Act 2006.
Matters on which we are required to report by exception

Under the Companies Act 2006, we are required to report to you if, in our opinion:
+ 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; or

« the directors were not entitled to take advantage of the small company’s exemption from the requirement to
prepare a strategic report.

We have nothing to report in these respects.
Directors’ responsibilities

As explained more fully in their statement set out on page 2, the directors are responsible for: the preparation of the
financial statements and for being satisfied that they give a true and fair view; such internal control as they
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error; 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 they either
intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

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 our opinion in an auditor’s report. Reasonable
assurance is a high level of assurance, but does not 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 aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/
auditorsresponsibilities.

10
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The purpose of our audit work and to whom we owe our responsibilities

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.

(wlld

Arben Canolli

Senior Statutory Auditor

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square
London E14 5GL

6 November 2023

11



CITIGROUP CENTRE 1 _LIMITED

INCOME STATEMENT
for the year ended 31 December 2022

Note
Lease income 3
Operating expenses : 4
Operating (loss)/profit
Interest payable and similar charges ' 6
(Loss)/profit before income tax
Income tax charge 7

(Loss)/profit and total comprehensive (loss)/profit for the year

All amounts relate to continuing operations.

2022 2021
£000 £ 000
35,179 42,139
(45,161) (30,891)
(9,982) 11,248
(2,056) (2,555)
(12,038) 8,693
1,717 (1,154)
(10,321) 7,539

There were no recognised gains and losses for 2022 or 2021 other than those included in the Income Statement.

The accompanying notes on pages 15 to 26 form an integral part of these financial statements.



CITIGROUP CENTRE 1 LIMITED

BALANCE SHEET
for the year ended 31 December 2022
Note 2022 2021
£000 £000
Non-current assets
Tangible fixed assets 8 29,012 29,377
Investment property 9 73,543 91,160
102,555 120,537
Current assets
Cash at bank and in hand 10 16,135 32,301
Debtors ) 11 — 2,660
16,135 34,961
Current liabilities
Creditors: amounts falling due within one year 12 (2,442) (435)
Lease liabilities 15 (18,990) (18,313)
(21,432) (18,748)
Net current assets (5,297) 16,213
Total assets, less current liabilities 97,258 136,750
Non-current liabilities
Provision for liabilities 13 (3,731) (13,129)
Current tax liabilities 7 — (1,234)
Deferred tax liabilities : 7 (314) (798)
Lease liabilities 15 (58,045) (76,100)
(62,090) (91,261)
Net assets 35,168 45,489
Capital and reserves
Called up share capital : 14 — —
Capital reserve 74,000 74,000
Profit and loss account ' (38,832) (28,511)
Total equity 35,168 45,489

The accompanying notes on pages 15 to 26 form an integral part of these financial statements.

* The financial statements were approved and authorised for issue by the board and were signed on its behalf on
3 November 2023 by:

J Warren

Director
9&(/@/2%

Registered Number: 06255166



CITIGROUP CENTRE 1 LIMITED

STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2022

Capital Profit and loss

Share Capital reserves account Total

£000 £ 000 £ 000 £000

Balance as at 1 January 2021 —_ 74,000 (36,050) 37,950
Total comprehensive profit for the year — — 7,539 7,539
Balance as at 31 December ZOZi — 74,000 (28,511) 45,489

Total comprehensive loss for the year — — (10,321) (10,321)
Balance as at 31 December 2022 — 74,000 (38,832) 35,168

The accompanying notes on pages 15 to 26 form an integral part of these financial statements.

14



CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1. Principal accounting policies
The accounting policies have been applied consistently throughout the current and preceding year.
1.1 Basis of preparation

The financial statements of the Company have been prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (“FRS 101”). In preparing these financial statements, the Company applies the
recognition, measurement and disclosure requirements of international accounting standards in conformity with the
requirements of the Companies Act 2006 ("Adopted [FRSs"), but makes amendments where necessary in order to
comply with Companies Act 2006 and has set out below where advantage of the FRS 101 disclosure exemptions has
been taken.

The Company has taken advantage of the following disclosure exemptions available under FRS 101:

+ the requirement in paragraph 38 of IAS 1 ‘Presentation of financial statements’ to present comparative
information in respect of paragraph 73(e) of IAS 16 Property, Plant and Equipment and of paragraphs 76
and 79(d) of IAS 40 ‘Investment Property’;

» the requirements of IAS 7 ‘Statement of cash flows’;

+ the requirement in paragraphs 30 and 31 of IAS 8 ‘Accounting Policies, Changes in Accounting Estimates
and Errors’;

+ the requirements of IAS 24 ‘Related party disclosures’ to disclose related party transactions entered into °
between two or more members of a group, provided that any subsidiary which is a party to the transaction
is wholly owned by such a member;

+ the requirements of paragraphs 17 and 18A of IAS 24 that relate to transactions with key management
personnel;

* the requirements of IFRS 7 'Financial Instruments: Disclosures' and the requirements of IFRS 13 'Fair
Value Measurement'.

These financial statements have been prepared under the historical cost convention, except where otherwise
indicated. The functional and financial statements presentational currency of the Company is Pound Sterling ('£")
and all values are rounded to the nearest thousands, except where otherwise indicated.

The Company's results are consolidated in the financial statements of its ultimate parent company, Citigroup Inc.,
which are made available to the public annually.

The accounting policy set out below has, unless otherwise stated, been applied consistently to all periods presented
in these financial statements.

The risks and uncertainties faced by the Company are discussed further in the Strategic Report on pages 5-7.
The financial statements are prepared on a going concern basis. The Directors are satisfied that the Company has the

resources to continue in business for the foreseeable future. In making this assessment, the Directors have
considered a wide range of information relating to present and future conditions.



CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1. Principal accounting policies (continued)
1.1 Basis of preparation (continued)

The Directors are confident that the Company will have sufficient funds to continue to meet its liabilities as they fall
due for at least 12 months from the date of approval of the financial statements. In addition, Citigroup Inc. continues
to provide confirmation that it will provide sufficient funding to the Company to ensure that it maintains a sound
financial situation and is in a position to meet its debt obligations for the foreseeable future.

1.2 Changes in accounting policy and disclosures

Standards issued and effective

There are a number of accounting standards that have been amended by the International Accounting Standards
Board (“IASB”), which became effective from 1 January 2022. They include:

* Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37); -

* Annual Improvements to IFRS Standards 2018-2020;

« Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16); and
+ Reference to the Conceptual Framework (Amendments to IFRS 3).

The above amended standards and interpretations did not have any impact on the Company’s financial statements.
1.3 Lease Income

Lease income represents the amounts (excluding value added tax) derived from the provision of office
accommodation and related facilities services to group undertakings. Income from office accommodation and
related facilities services is recognised in the period in which the service is provided.

1.4 Tangible fixed assets

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to write off the
cost of fixed assets, less their estimated residual value, over their expected useful lives on the following bases:

Leasehold premises improvements - Lesser of the life of the lease or 50 years
Building fittings - 5 to 10 years

Assets in the course of construction - No depreciation

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of
the item can be measured reliably. All other repairs and maintenance are charged to the income statement during the
financial period during which they are incurred.

Property and equipment is derecognised on disposal or when no future economic benefits are expected from its use.
Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is recognised in other operating income in the income statement in the year the
asset is derecognised. '

Interest costs incurred in funding assets in the course of construction are capitalised on projects where material.
Interest ceases to be capitalised when the project is complete and ready for its intended use.

The accounting treatment for right-of-use assets, recognised subsequent to transition to IFRS 16, is described below
in Note 1.6.



CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1. Principal accounting policies (continued)
1.5 Income taxes

Income tax payable on profits is recognised as an expense based on the applicable tax laws in each jurisdiction in the
period in which profits arise. The amount of current tax payable or receivable is the best estimate of the tax amount
expected to be paid or received that reflects uncertainty related to income taxes, if any. Generally, tax is recognised
in the income statement, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case tax is also recognised in other comprehensive income or directly in equity
respectively. Deferred tax assets and liabilities are recognised for taxable and deductible temporary differences:
between the tax bases of assets and liabilities and their carrying amounts in the financial statements. Deferred tax
assets are recognised to the extent that it is probable that there will be sufficient profits available against which these
differences can be utilised. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply
in the period in which the asset will be realised or the liability will be settled based on tax rates that are enacted or
substantively enacted at the balance sheet date. Current and deferred tax balances are not discounted.

1.6 Leases

Leases are recognised as a right-of-use (ROU) asset within investment property, and a corresponding liability at the
date at which the leased asset is available for use by the Company.

This policy is applied to contracts entered into, on or after 1 January 2019. At inception of a contract, the Company
assesses whether a contract is, or contains a lease. A contract is, or contains a lease if the contract conveys the right
to control the use of identified asset for a period of time in exchange for consideration.

The following process is followed when determining if a contract is, or contains a lease:

» Identified Asset - An asset is typically identified by being explicitly specified in a contract. However, an
asset also can be identified by being implicitly specified at the time that the asset is made available for use.
If the supplier has a substantive substitution right, then the asset is not identified;

« The Company has the right to obtain substantially all of the economic benefits from use of the asset
throughout the period of use;

« The Company has the right to direct how and for what purpose the identified asset is used throughout the
period of use;

« The Company has the right to operate the asset throughout the period of use without the supplier’s having
the right to change those operating instructions; and

« The Company designed the asset in a way that predetermines how and for what purpose the asset will be
used throughout the period of use.

As a lessee

The Company recognises a ROU asset and a lease liability at the lease commencement date. The ROU asset i§
initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments
made at or before the lease commencement date, plus any initial direct costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to restore the underlying asset, less any incentives received. The ROU
assets are classified as investment property as the Company holds them to earn rentals.

If the lease transfers ownership of the underlying asset to the Company by the end of the lease term or if the cost of
the ROU asset reflects that the Company will exercise a purchase option, the Company shall depreciate the ROU
asset from the commencement date to the end of the useful life of the underlying asset. Otherwise, the Company
shall depreciate the ROU asset from the commencement date to the earlier of the end of the useful life of the ROU
asset or the end of the lease term.

Further, the ROU asset is assessed for impairment losses at each reporting period and adjusted for certain
remeasurements in the lease liability.
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CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1. Principal accounting policies (continued)
1.6 Leases (continued)

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is the case for leases in the Company, the lessee’s incremental borrowing rate (IBR) is used,
being the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar
value to the right-of-use asset in a similar economic environment with similar terms, security and conditions. The
IBR is the rate of interest that the Company would have to pay to borrow on a collateralised basis over a similar
term an amount equal to, the lease payments in a similar economic environment.

Lease payments included in the measurement of the lease liability comprise of the following:
» Fixed payments, including in-substance fixed payments;

» Variable lease payments that depend on an index or rate, initially measured using the index or, rate as at
commencement date; and

+  Amounts expected to be payable under a residual guarantee; and

» lease payments in an optional renewal period if the Company is reasonably certain to exercise an extension
option, and
» penalties for early termination of a lease unless the Company is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest rate method. The lease liability is
remeasured to reflect changes in lease payments caused by a change in index or rate (other than in floating interest
rates) and if the Company is reasonably certain to exercise a purchase option, or if there is a change in the amount
the Company is expected to pay under a residual value guarantee.

When a lease liability is remeasured, a corresponding adjustment is made to the carrying amount of the ROU asset,
or is recorded in profit or loss if the carrying amount of the ROU asset has been reduced to zero.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over
the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each
period.

From 1 January 2021, where the basis for determining future lease payments changes as required by interest rate
benchmark reform, the Company remeasures the lease liability by discounting the revised lease payments using the
revised discount rate that reflects the change to an alternative benchmark interest rate.

Short term leases and leases of low-value assets

Payments associated with short term leases of equipment and vehicles and all leases of low-value assets are
recognised on a straight-line basis as an expense in profit or loss. Short term leases are leases with a lease term of 12
months or less. Low-value assets comprise IT equipment and small items of office furniture. The Company does not
have any short term or low value leases.

1.7 Dilapidation provision

A dilapidation provision has been recognised in 'Provisions for liabilities' in accordance with IAS 37 - 'Provisions,
contingent liabilities and contingent assets' in relation to a commitment to make good dilapidations at the end of the
lease period. As per [AS 37, a provision should be recognised when (i) an entity has a present obligation (legal or
constructive) as a result of a past event, (ii) it is probable that a transfer of economic benefits will be required to
settle the obligation; and (iii) a reliable estimate can be made of the amount of the obligation. Unless these
conditions are met, no provision should be recognised. It is necessary that the entity has no realistic alternative to
settling the obligation created by the event.

The provision continues to be subsequently remeasured in accordance with IFRIC 1 ‘Changes in Existing
Decommissioning, Restoration and Similar Liabilities’) and changes in the liability shall be added to, or deducted
from, the cost of the related asset (i.e., the ROU asset) in the current period.
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CITIGROUP CENTRE 1 LIMITED
NOTES TO THE FINANCIAL STATEMENTS

1. Principal accounting policies (continued)
1.8 Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that its non-financial assets are
impaired. The non-financial assets are tested for impairment annually or more frequently if events or changes in
circumstance indicate that they might be impaired. An impairment loss is recognised if the non-financial assets’
carrying amount exceeds their recoverable amount. The recoverable amount is the higher of the non-financial assets’
fair value less costs of disposal and value in use. Impairment losses are recognised in the profit and loss account.

1.9 Foreign currencies

Transactions in foreign currencies are recorded using the rate of exchange at the date of transaction. Monetary assets
and liabilities denominated in currencies other than the functional currency are translated into the functional
currency using the year end spot exchange rates. Non-monetary assets and liabilities denominated in currencies
other than the functional currency that are measured at fair value are translated into the functional currency using the
date the fair value was determined. Non-monetary assets and liabilities, denominated in currencies other than the
functional currency that are not measured at fair value, have been translated at the relevant historical exchange rates.
Any gains or losses on exchange are generally taken to the income statement as incurred.

2. Use of assumptions, estimates and judgements

The results of the Company are sensitive to the accounting policies, assumptions and estimates that underlie the
preparation of its financial statements. The accounting policies used in the preparation of the financial statements are
described in detail above.

The preparation of financial statements requires management to make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses.

Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised and in any future periods affected.

Information about judgements made in applying accounting policies that have the most significant effect on the
amounts recognised in the financial statements are included in Note 13 — Provisions for Liabilities.

3. Lease Income

2022 2021
£000 £ 000
Amounts receivable from group undertakings 35,179 42,139

All lease income arose within the United Kingdom and related to the investment property.

19



CITIGROUP CENTRE 1 LIMITED
NOTES TO THE FINANCIAL STATEMENTS

4. Operating expenses

2022 2021
£ 000 £ 000
Operating expenses include:

Auditor's remuneration 461) 83

Income from release of provision ' (483) (15,205)
Depreciation of tangible fixed assets (Note 8) 8,395 7,193
Depreciation of right-of-use assets (Note 9) 18,777 18,540
Depreciation of dilapidation asset — 3,751
Operating lease rentals expenses 1,663 1,497
Other premises expenses 16,388 15,024
Other operating expenses 882 8
45,161 30,891

There were no employees of the Company, nor any related costs (2021: nil). Operating expenses include recharges
for services rendered by Citibank N.A. on behalf of the Company.

The auditor’s remuneration of £90 thousand (2021: £83 thousand) is borne and paid by another group company and
due to this, in financial year 2022 the accrued audit fees of prior years were written-off from the Company’s books.

5. Directors' remuneration

2022 2021

£ 000 £000

Aggregate emoluments ’ 22 84
Company pension contributions to money purchase pension scheme 1 6
23 90

v

Contributions to money purchase pension schemes are accruing to three (2021: three) of the Directors. Contributions
to defined benefit pension schemes are accruing to none of the Directors (2021: none). Two of the Directors of the
Company (2021: three) participate in parent company share plans.

The remuneration of the highest paid Director was £16,658 (2021: £74,198) and accrued pension of £591 (2021:
£6,053).

The above remuneration is based on the apportionment of time incurred by the Directors for services to the
Company, both in their capacity as a Director and, where applicable, their normal employment.

The cost of Directors' emoluments are borne by other group undertakings.
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CITIGROUP CENTRE 1 LIMITED
NOTES TO THE FINANCIAL STATEMENTS

6. Interest payable

Interest on lease liability
Interest accretion of liability provision (Note 13)

2022 2021
£000 £ 000
2,056 2,466
— 89
2,056 2,555

The interest accretion of liability provision represents the effects of the time value of money specific to

dilapidation obligation provision.

7. Taxation

7a. Analysis of tax charge in the year:

Current tax
Total current tax

Deferred tax
Adjustment in respect of previous periods
Change in tax rate

Origination and reversal of temporary differences
Movement of total deferred tax (Note 7¢)

Taxation for the year

7b. Factors affecting tax charge for the year:

Loss before tax

Loss multiplied by the standard rate of corporation tax in the UK of 19%
(2021: 19%)

Effects of:

Adjustments in respect of prior years
Expense not deductible for tax purposes
Non-taxable income

Losses surrendered for nil consideration
Adjustment due to change in tax rate

Income tax charge (Note 7a)

21

2022 2021
£ 000 £ 000
(1,233) 1,234
€29) —
(40) 120
(413) (200)
(484) (80)
1,717) 1,154
2022 2021
£ 000 £000
.(12,038) 8,693
(2,287) 1,652
(1,264) —
343 342
4) (926)
1,535 (34)
(40) 120
1,717) 1,154

the



CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

7. Taxation (continued)
7b. Factors affecting tax charge for the year (continued)

Factors that may affect future tax charges

The main rate of corporation tax in the UK was 19% from 1 April 2017. Finance Act 2020, which received Royal
Assent on 22 July 2020, reversed the reduction in corporation tax such that the rate will remain at 19% from 1 April
2020. A further rate change was introduced by the Finance Act 2021, which received Royal Assent on 10 June 2021

and this increases the UK corporation tax rate to 25% from 1 April 2023.

,7c. Deferred taxation:

2022 2021

£ 000 £000
At beginning of year (798) (878)
Adjustment in respect of prior years ' 31 —
Charged for the year 413 200
Change in tax rate : 40 (120)
At end of year . (314) (798)

The deferred tax liability is made up as follows:

2022 2021

£000 £ 000

Accelerated capital allowances : (314) (798)

The main rate of corporation tax in the UK (excluding the surcharge) has been 19% from [ April 2017. Finance Act
2021, which received Royal Assent on 10 June 2021, introduced an increase in the UK corporation tax rate to 25%
from 1 April 2023. The impact of rate change has been reflected in the rate used to calculate closing deferred tax, as

this is the rate substantively enacted at the Balance Sheet date.
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CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

8. Tangible fixed assets

Cost

At 1 January 2022

Additions

Transfer from other group companies
Disposals

Transfer between classes

At 31 December 2022

Depreciation and amortisation

At | January 2022

Charge for the year

Transfer from other group companies
Disposals

At 31 December 2022
Net book value

At 31 December 2022
At 31 December 2021

No impairinent was recognised in relation to tangible fixed assets as at 31 December 2022 (2021: £nil).

Building Assets in the
improvements course of
& fittings construction Total
£000 £000 £000
104,973 2,298 107,271
2,704 143 2,847
2,490 2,874 5,364
(29,815) (90) (29,905)
3,252 (3,252) —
83,604 1,973 85,577
77,894 — 77,894
8,395 — 8,395
91 — 91
(29,815) —_ (29,815)
56,565 — 56,565
27,039 1,973 29,012
27,079 2,298 29,377

There were no capitalised borrowing costs related to the acquisition of fixed assets during the year (2021: £nil).

9. Investment property

The ROU assets are classified as investment property as the Company holds them to earn rentals.

Cost
At | January 2022
Adjustment (Note 15)

At 31 December 2022

Depreciation and amortisation
At 1 January 2022
Charge for the year

At 31 December 2022
Net book value

At 31 December 2022
At 31 December 2021

23

Right-of-use

assets
£000

148,623
1,160

149,783

57,463
18,777

76,240

73,543

91,160



CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

9. Investment property (continued)

No impairment was recognised in relation to the ROU asset as at 31 December 2022.

31 December 31 December

2022 2021
£000 £000
Fair value of the investment property 73,543 91,160

The carrying value of the right of use asset is a reasonable approximation of its fair value, as the lease was executed
at arm’s length, with periodic rent reviews reflecting market rates. In addition, the Company’s current use of a non-
financial asset is presumed to be its highest and best.

The fair value of the investment property as disclosed above is based on a valuation performed by the Company, and
not on a valuation by an independent valuer.

10. . Cash at bank and in hand

The following amounts are included within cash at bank and in hand.

2022 2021

£ 000 £ 000
Cash at bank held by other group undertakings 16,135 32,301
11. Debtors due within one year

2022 2021

£000 £ 000
Amounts due from group undertakings — 2,660

Amounts due from group undertakings relate to management recharges due from Citibank N.A.. The receivable of
£2.7 million was settled subsequently in February 2022.

12. Creditors due within one year

2022 2021
£000 £ 000
Amounts due to group undertakings (2,442) (435)

Amounts due to group undertakings relate to other operatiﬁg costs paid by other group companies on the Company's
behalf. From the payable of £(2.4) million, £(2.4) million management recharges due to from Citibank N.A. was
settled subsequently in April 2023.
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CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

13. Provisions for liabilities

As at 1 January

Interest accretion during the year charged to interest expense (Note 6) —

Utilisation of provision
Revision of provision calculation

As at 31 December

2022 2021
£ 000 £ 000
13,129 28,245
89

(8,915) —
(483) (15,205)
3,731 13,129

In line with the requirements of IAS 37 - 'Provisions, contingent liabilities and contingent assets', the Company
updates the market rates used to estimate the present value of its asset retirement and dilapidation obligation at each
reporting date. An annual review of the appropriateness of future cash flows and the discount rate has resulted in a
revision of the provision calculation in prior year. In 2021, the Company renegotiated the scope of its asset
retirement and dilapidation obligation with the third party lessor, which resulted in a significant release of the
provision. The obligation was partially settled in June 2022, in the amount of £8.9 million.

14. Called up share capital

Allotted, called up and fully paid
1 ordinary share of £1

15. Leases

Information about leases for which the Company is a lessee is presented below.

Right-of-use assets

Balance at 1 January 2022
Depreciation charge for the year
Adjustment

Balance at 31 December 2022
Lease liabilities
Maturity analysis

Expiring:

—within one year

— between one and five year
—in five years and more

Total discounted lease liabilities at 31 December

2022 2021
£ £
1 1
2022 2021
£ 000 £000
91,160 113,451
(18,777) (18,540)
1,160 (3,751)
73,543 91,160

31 December

31 December

2022 2021
£000 £000
18,990 18,313
58,045 76,100
71,035 94,413

25



CITIGROUP CENTRE 1 LIMITED

NOTES TO THE FINANCIAL STATEMENTS

15. Leases (continued)
Total cash outflow for the leases amounted to £20.6 million (2021: £20.3 million).

Amounts recognised in profit or loss

2022 2021
Leases under IFRS 16 £ 000 £ 000
Interest on lease liabilities 2,056 2,466

16. Capital reserves

Capital reserves relate to capital contributions received from the Company’s parent and are fully distributable. The
Company has not received any capital contribution during the financial year (2021: £nil).

17. Capital commitments

As at 31 December 2022 the Company was committed to fit out costs in respect of assets in the course of
construction of £15.9 million (2021: £5.7 million).

18. Ultimate parent company and parent companies

The Company’s immediate parent undertaking is Citibank Investments Limited, incorporated in England and Wales.
The audited financial statements of the immediate parent are made available to the public annually in accordance
with Companies House regulations and may be obtained from its registered office at Citigroup Centre, Canada
Square, Canary Wharf, London E14 5LB, United Kingdom.,

The Company’s ultimate parent company and ultimate controlling party is Citigroup Inc., incorporated in United
States of America for which the audited consolidated financial statements are made available to the public annually
in accordance with Securities and Exchange Commission regulations and may be obtained from its registered office
at 1209 Orange Street, Wilmington, New Castle, DE, 19810, United States of America and www.citigroup.com/citi/
corporategovernance/ar.htm.

19. Events after the reporﬁng period

The failures of US regional banks Silicon Valley Bank and Signature Bank, together with the government-sponsored
acquisition of Credit Suisse by UBS, have resulted in increased financial market volatility and a revision of market
expectations around future monetary policy. Some parts of the market have recovered relatively quickly and, in the
near-term, the situation has broadly stabilised. Nevertheless, if further stresses or threats to confidence emerge in the
banking sector or elsewhere in financial markets as a result of the tightening of monetary policy, market volatility
would be expected to increase again.

There are factors such as recession, escalating interest rates and higher levels of inflation having negatively
impacted growth potential in the commercial property market. These implications mean that the climate has become
more difficult for property business. Looking further ahead however, and into what will hopefully be the recession
recovery phase in late 2023 or early 2024, central London offices will continue to remain stable in a long term basis,
encouraged by prime rental value growth which is forecast from 2024 onwards.
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