/3

DocuSign Envelope ID: BF501381-BB2D-4D94-9B70-6EF9B7795DD5
Fa ‘:(.

t

i

CANARY WHARF
GROUP PLC

CANARY WHARF CENTRAL LIMITED

Registered number: 1048703'(

DIRECTORS' REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022

"

o

29/09/2023 #172
COMPANIES OUSE

A6

A



DocuSign Envelope ID: BF501381-BB2D-4D94-9B70-6EF987795DD5

CANARY WHARF CENTRAL LIMITED

CONTENTS

Strategic Report

Directors' Report

Directors' Responsibilities Statement
Independent Auditors' Report
Statement of Comprehensive Income
Statement of Financial Position
Statement of Changes in Equity

Notes to the Financ_ial Statements

Page
1-5

16 - 21



DocuSign Envelope ID: BF5013B1-BB2D-4D94-9B70-6EF9B7795DD5

CANARY WHARF CENTRAL LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors, in preparing this Strategic Report, have complied with section 414C of the Companies Act 2006.

This Strategic Report has been prepared for the company and not for the group of which it is a member and
therefore focuses only on matters which are significant to the company.

BUSINESS MODEL

The company acts as an investment holding company for subsidiaries which provide support functions for the
Canary Wharf Group Investment Holdings plc group. The group is involved in property development, investment
and management.

BUSINESS REVIEW

As shown in the company's statement of comprehensive income, the company's profit after tax for the year was
£1,296,937 (2021 - £3,703,159).

The statement of financial position shows the company's financial position at the year end and indicates that net
assets were £663,964,298 (2021 - £662,667,361).

PRINCIPAL RISKS AND UNCERTAINTIES

The Company has adopted Canary Wharf Group Investment Holdings plc (‘the Group’) principal risks and
uncertainties monitoring and management policies. The risks and uncertainties facing the business are
monitored through continuous assessment, regular formal reviews and discussion at the Canary Wharf Group
Investment Holdings plc audit committee and board. Such discussion focuses on the risks identified as part of
the system of internal control which highlights key risks faced by the Group and allocates specific day to day
monitoring and control responsibilities as appropriate. As a member of Canary Wharf Group, the current key
risks of the company include: the current geopolitical climate and its potential impact on the economy, the
financing risk, the cyclical nature of the property market, concentration risk and policy and planning risks.

Geopolitical climate

The Group’s real estate assets are currently located on or adjacent to the Estate. Although a majority of tenants
have traditionally been linked to the financial services industry, this proportion has now fallen to around only
50% of tenants. Wherever possible steps are still taken to mitigate or avoid material consequences arising from
this concentration. '

Although the focus of the Group has been on and around the Estate, where value can be added the Group will
also consider opportunities elsewhere. The Group is involved as construction manager and joint development
manager in the joint venture with Qatari Diar to redevelop the Shell Centre in London's South Bank. The Group
has also reviewed current consents for development to react to changes in the market. This review has led to
an increased focus on the residential build to rent sector as reflected in the composition of the master plan for
the mixed-use development at Wood Wharf.

Financing risk

The broader economic cycle inevitably leads to movements in inflation, interest rates and bond yields. The
company finances its operations largely through surplus cash and intercompany finance.
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CANARY WHARF CENTRAL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Cyclical nature of the property market

The valuation of the Company and Group's assets are subject to many other external economic and market
factors. In recent years, the London real estate market has had to cope with fluctuations in demand caused by
key events such as the 2008/2009 financial crisis, uncertainty in the Eurozone and the implications of the UK's
withdrawal from the EU, the Russian invasion of Ukraine and sanctions imposed on Russia as a consequence.
During the year, the rapid rise in interest rates has caused a significant turmoil to the debt and capital markets
impacting adversely on investor confidence, whilst the longer term impact of Covid-19 on flexible working has
prompted the tenants to review their requirements for office space. These factors have had negative
implications for the investor sentiment towards property market and particularly office assets which has
impacted the valuations at the year end.

The real estate market has to date, however, been assisted by the depreciation of sterling since the EU
referendum and the continuing presence of overseas investors attracted by the relative transparency of the real
estate market in London which is still viewed as both relatively stable and secure. '

Concentration Risk

The Group's real estate assets are currently located on or adjacent to the Estate. Although a majority of tenants
have traditionally been linked to the financial services industry, this proportion has now fallen to around only
54% of tenants. Wherever possible steps are still taken to mitigate or avoid material consequences arising from
this concentration. '

Although the focus of the Group has been on and around the Estate, where value can be added the Group will
also consider opportunities elsewhere. The Group is involved as construction manager and joint development
manager in the joint venture with Qatari Diar to redevelop the Shell Centre in London’s South Bank. The Group
has also reviewed current consents for development to react to changes in the market. This review has led to
an increased focus on the residential build to rent sector as reflected in the composition of the master plan for
the mixed-use development at Wood Wharf.

Policy and planning risks
All of the Group's assets are currently located within London. Appropriate contact is maintained with local and
national Government, but changes in Governmental policy on planning, tax or other regulations could limit the
ability of the Group to maximise the long term potential of its assets. These risks are closely monitored.

The principal risks facing the Group are discussed in the Annual Report of Canary Wharf Group Investment
Holdings plc, which does not form part of this report.
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CANARY WHARF CENTRAL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

CORPORATE RESPONSIBILITY

The Company has not adopted its own sustainability, environmental and social policies. However, the directors
are conscious of sustainability, environmental and social issues and adhere, where applicable, to the policies of
Canary Wharf Group plc.

Sustainability is front and centre for Canary Wharf Group. Canary Wharf Group are aware of the increasing
sustainability requirements of current and prospective customers. To deliver sustainability, the Group integrate
actions and targets into every phase of project delivery and are improving the environmental performance of
existing facilities through effective retrofitting and facilities management. The Group aims to design, build and
manage central London’s highest quality, best value and most sustainable office, retail and residential buildings
and districts. In doing this, the Group works with all its stakeholders to create and nurture vibrant, inclusive
communities that meet today's economic, environmental and social needs while anticipating those of tomorrow
for the benefit of the environment, tenants, employees, the community and stakeholders. Since 1997, over
£3.0bn of business has been generated for local businesses in East London through initiatives supported by the
Group. Canary Wharf Group has maintained ISO 14001 accreditation since early 2005 and environmental
management has been an inherent part of construction since 2002.

Canary Wharf Group is an active member of many industry groups including the UK Green Building Council
(UKGBC), the Better Building Partnership (BBP) and Concrete Zero. The Group has also signed the BBP
Climate Change Commitment, as well as The Climate Pledge, joining Amazon and other companies in pledging
to achieve net zero carbon at least 10 years ahead of the Paris Agreement. Canary Wharf Group targets the
reduction of energy, water and resource use, and the reuse and the recycling of waste where possible during
the design, construction, and management of properties. The minimisation of disruption and disturbance to the
environment and local community is targeted during the construction and management of buildings. Canary
Wharf Group is also committed to preventing and monitoring pollution and to reducing any emissions which may
have an adverse impact on the environment and/or local community.

Canary Wharf Group endeavours to raise awareness and promote effective management of sustainability,
environmental and social issues with staff, designers, suppliers, and contractors and also works closely with
suppliers and contractors to establish effective environmental supply chain management and to promote the
procurement of sustainable products and materials.

In 2020, the Group published its Net Zero Carbon Pathway, a roadmap for reaching net zero carbon by 2030, 20
years ahead of the Paris Agreement. The Group also published ambitious Science Tased Targets (SBTs)
ratified by the Science Based Targets Initiative (SBTi). Progress against both the Net Zero Carbon Pathway and
SBTs are published in the annual Sustalnablllty Report. :

In 2022, the Group participated in GRESB and CDP Sustainability Benchmarking schemes, receiving a GRESB
5 star rating, ranked first in our peer group and a CDP score of B.

The Group has purchased 100.0% renewable electricity for all operations since 2012, which has reduced our
Scope 2 emissions (using a market based approach) from electricity to zero during this reporting year. This
electricity supply is backed by Renewable Energy Guarantee of Origin (REGO) certificates. The Group are also
investigating Power Purchase Agreements (PPAs) to further reduce tenant Scope 2 emissions.

The annual Group Sustainability Report, produced in accordance with EPRA guidelines, provides details of
performance against a range of specified targets and objectives with third party verification in line with ISAE
3000. This report, together with additional supporting information and Group publications related to this area can
be downloaded from the Canary Wharf Group website, www.group.canarywharf.com.
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CANARY WHARF CENTRAL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

SECTION 172(1) STATEMENT COMPANIES ACT 2006

Section 172 (1) of the Companies Act 2006 requires that a director of a company must act in the way they
consider, 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 (amongst other matters) to:

(a) the likely consequences of any decision in the long term

The Board meets regularly to discuss and make decisions on matters of strategic importance to the business, to
promote the long- term success of the Company and to consider the likely long term impact of any such
decisions.

In accordance with the Articles of Association the Company has by ordinary resolution appointed each of the
directors. Accordingly, there is an alignment of the interests between shareholders and the Board. The Group
Executive Chairman and Group Chief Executive Officer are also members of the Board.

(b) the interests of the Company's employees

The Company has no employees other than the directors, who did not receive remuneration from the Company
during the year. '

(c) the need to foster the Company's business relationships with suppliers, customers and others

The Group has strong and well-established long-term relationships with its suppliers, tenants and customers.
This is evidenced by the continuation of links across the full value chain, over many years, with the full range of
contractors, advisors and suppliers who interact directly with employees of the company without the intervention
of sub-contractors. '

(d) the impact of the Company's operations on the community and the environment

The Group publishes an annual Corporate Responsibility report which is available on the Group website.
However, in addition to the above, the Group is committed to fostering positive links within the local
communities in which it works. The Group has an appointed Group Strategy Director who manages a team
which works collaboratively with the London Boroughs of Tower Hamlets and of Lambeth. The Director is also
engaged politically and is responsible for the Group’s long-term strategy, planning, community and sports
events, links with local educational establishments and promotional arts events.

The Group is an established member of the Tower Hamlets Partnership Executive Group which engages with a
range of local business leaders. The Group’s Personnel Department has well established links with local
schools, colleges, universities and with the local job centre.

(e) the desirability of the Company-maintaining a reputation for high standards of business conduct

The Group expects the highest standards of conduct from its employees, business partners and suppliers with
which it engages. The Group has an established internal risk control and audit process with a range of official
policies. In addition, the Internal Audit process is process is provided independently by Ernst & Young LLP.

. . A}
The Group is fully compliant with all current GDPR laws and employment legislation.
(f) the need to act fairly between members of the Company

The Company's articles of association méy be amended by special resolution of the Company's shareholder.
The Company is a wholly owned subsidiary within the Stork HoldCo LP group of companies and is a single
member company under section 123 (1) of the Companies Act 2006.

Thfoughout 2023 the Board will continue to review how the Group can improve engagement with its employees
and stakeholders.
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CANARY WHARF CENTRAL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

KEY PERFORMANCE INDICATORS

The group manages its operations on a unified basis. For this reason, the company's directors believe that key
performance indicators specific to the company are not necessary or appropriate for an understanding of the
development, performance or position of its business. The performance of the group, which includes the
company, is discussed in the Annual Report of Canary Wharf Group Investment Holdings plc, which does not
form part of this report.

This report was approved by the board on 26 September 2023 and signed on its behalf.

DocuSigned by:
fan Pundiam
AB5D11BOFAGF4E4...

| Benham
Director
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CANARY WHARF CENTRAL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their report and the financial statements for the year ended 31 December 2022.
RESULTS AND DIVIDENDS

The profit for the year, after taxation, amounted to £1,296,937 (2021 - £3,703,159).

The profit is attributable to dividends received from subsidiaries.

Dividends of £Nil have been paid in the year and to the date of this report (2021 - £3,703,159).
DIRECTORS ’

The directors who served during the year were:

A S J Daffern

S Z Khan

K J Kingston

R J Worthington

On 16 June 2023, after the year end, lan Benham has been appointed as a director and on 8 September 2023
A S J Daffern resigned as a director of the company.

The company provides an indemnity to all directors (to the extent permitted by law) in respect of liabilities
incurred as a result of their office. The company also has in place liability. insurance covering the directors and
officers of the company. Both the indemnity and insurance were in force during the period ended 31 December
2022 and at the time of the approval of this Directors' Report. Neither the indemnity nor the insurance provide
cover in the event that the director is proven to have acted dishonestly or fraudulently.

FUTURE DEVELOPMENTS

The company will continue to act as an investment holding company for subsidiaries which provide support
functions for the group. '

~ GOING CONCERN
For details in respect of going concern refer to Note 2.
FINANCIAL INSTRUMENTS

The principal risks and uncertainties of the company are contained within the Strategic Report. The financial risk
management objectives and policies are managed at a group level and are not material to the company.

DISCLOSURE OF INFORMATION TO AUDITORS
Each of the persons who are directors at the time when this Directors’ Report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the company's auditors are
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
- relevant audit information and to establish that the company's auditors are aware of that information.

AUDITORS

‘Deloitte LLP have indicated their willingness to continue as auditors to the company.
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CANARY WHARF CENTRAL LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

This report was approved by the board on 26 September 2023 and signed on its behalf.

DocusSigned by: .
ian Pndiam
AB5D11BOFAGF4ES...

| Benham
Director
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CANARY WHARF CENTRAL LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors are responsible for preparing the Strategic Report, 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 elected to prepare the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. 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 for the company's financial statements and then apply them
consistently; :

. make judgements and accounting 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;

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and to 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.
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CANARY WHARF CENTRAL LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CANARY WHARF CENTRAL LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
OPINION

In our opinion the financial statements of Canary Wharf Central Limited (the ‘company’):

. give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its profit for
the year then ended,;

) have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the
UK and Repubilic of Ireland”; and

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

We have audited the financial statements which comprise:
the statement of comprehensive income;

the statement of financial position;

the statement of changes in equity; and

the related notes 1 to 12.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

BASIS FOR OPINION

We conducted our audit in accordance wi.th International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit
of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the Financial Reporting Council's (the ‘FRC’s’) Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

CONCLUSIONS RELATING TO GOING CONCERN

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.
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CANARY WHARF CENTRAL LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CANARY WHARF CENTRAL LIMITED

OTHER INFORMATION

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
RESPONSIBILITIES OF DIRECTORS

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

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

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

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

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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CANARY WHARF CENTRAL LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CANARY WHARF CENTRAL LIMITED

EXTENT TO WHICH THE AUDIT WAS CONSIDERED CAPABLE OF DETECTING IRREGULARITIES,
INCLUDING FRAUD

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company's
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management and the directors about their own identification and assessment of the risks of
irregularities, including those that are specific to the company's business sector.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and
identified the key laws and regulations that:

. had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act, and relevant tax legislation; and
. do not have a direct effect on the financial statements but compliance with which may be fundamental to

the company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team including relevant internal specialists regarding the
opportunities and incentives that may exist within the orgamsatlon for fraud and how and where fraud might
occur in the financial statements.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to
the risk of management override. In addressing the risk of fraud through management override of controls, we
tested the appropriateness of journal entries and other adjustments; assessed whether the judgements made in
making accounting estimates are indicative of a potential bias; and evaluated the business rationale of any
significant transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

¢ reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

o performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

» enquiring of management and in-house legal counsel concerning actual and potential litigation and claims,
and instances of non-compliance with laws and regulations; and

e reading minutes of meetings of those charged with governance, reviewing internal audit reports and
reviewing correspondence with HMRC.
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CANARY WHARF CENTRAL LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CANARY WHARF CENTRAL LIMITED

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

the strategic report.and the directors’ report have been prepared in accordance with applicable legal
requirements. ‘ .

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified any material misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters 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;

We have nothing to report in respect of these matters.

USE OF OUR REPORT

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

DocuSigned by:

Saursh (A0S

30954AE95289448...

Sarah Cairns FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

26 September 2023
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CANARY WHARF CENTRAL LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Note
Income from shares in group undertakings - 7
Movement in provision against investments 7
PROFIT BEFORE TAX
Tax on profit 6

PROFIT FOR THE FINANCIAL YEAR

Other comprehensive income for the year

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

The notes on pages 16 to 21 form part of these financial statements.
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8,070,000 3,703,159
(6,773,063) -

1,296,937 3,703,159

1,296,837 3,703,159
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CANARY WHARF CENTRAL LIMITED
REGISTERED NUMBER: 10487037

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

2022 2021
Note £ £
FIXED ASSETS
Investments 7 671,424,300 678,197,363
671,424,300 678,197,363
- CURRENT ASSETS
Debtors: amounts falling due within one year 8 51,007 51,007
51,007 51,007
Creditors: amounts falling due within one year 9 . (7,511,009) (15,581,009)
NET CURRENT LIABILITIES (7,460,002) (15,530,002)
TOTAL ASSETS LESS CURRENT LIABILITIES 663,964,298 662,667,361
NET ASSETS : _ 663,964,298 662,667,361
~ CAPITAL AND RESERVES
Called up share capital 10 662,616,361 662,616,361
Retained earnings 1,347,937 51,000

663,964,298 662,667,361

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
26 September 2023.

DocuSigned by:
ian. Pnkam
ABS5D11BOFAGF4EA...

| Benham
Director

The notes on pages 16 to 21 form part of these financial statements.
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CANARY WHARF CENTRAL LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Called up Retained

share capital earnings  Total equity

£ £ £

At 1 January 2022 662,616,361 51,000 662,667,361
COMPREHENSIVE INCOME FOR THE YEAR

Profit for the year - 1,296,937 1,296,937

TOTAL COMPREHENSIVE INCOME FOR THE YEAR - 1,296,937 1,296,937

AT 31 DECEMBER 2022 662,616,361 1,347,937 663,964,298

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Called up Retained

share capital earnings  Total equity
£ £ £
At 1 January 2021 - 662,616,361 51,000 662,667,361
COMPREHENSIVE INCOME FOR THE YEAR - »
Profit for the year . - 3,703,159 3,703,159
TOTAL COMPREHENSIVE INCOME FOR THE YEAR - 3,703,159 3,703,159
Dividends: Equity capital : : - (3,703,159) (3,703,159)
AT 31 DECEMBER 2021 . 662,616,361 51,000 662,667,361

The notes on pages 16 to 21 form part of these financial statements.
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DocuSign Envelope ID: BF5013B1-BB2D-4D94-9B70-6EF9B7795DD5

CANARY WHARF CENTRAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

GENERAL INFORMATION

Canary Wharf Central Limited is a private company limited by shares incorporated in the UK under the
‘Companies Act 2006 and registered in England and Wales at One Canada Square, Canary Wharf,
London, E14 5AB:

The nature of the company's operations and its principal activities are set out in the Strategic Report.

ACCOUNTING POLICIES

21

2.2

23

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention, modified to
include certain items at fair value and in accordance with United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice, including FRS 102 “the Financial
Reporting Standard applicable in the United Kingdom and Republic of Ireland”).

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
company's accounting policies (see Note 3).

The functional currency of the company is considered to be pounds sterling because that is the
currency of the primary economic environment in which they operate.

The principal accounting policies have been applied con5|stently throughout the year and the
preceding year and are summansed below:

Going concern

In assessing the going concern basis of the company the directors have considered a period of at
least 12 months from the date of approval of these financial statements.

At the year end the company was in a net asset position but had net current liabilities. Included
within liabilities were intercompariy creditors of £7,511,009, which to the extent that the company
cannot pay, will not be called in for at least a period of 12 months from the signing date of the
financial statements as confirmed by Stork Holdco LP’s ultimate controlling parties. In addition, the
company's ultimate shareholders Brookfield Property Partners LP and Qatar Investment Authority
have confirmed that they have the intent and ability to provide such financial support to the Stork
Holdco LP Group and it's wholly owned subsidiaries to meet their liabilities if required for a period of
at least 12 months from the date of approving these financial statements.

Having made the requisite enquiries and assessed the resources at the disposal of the company,
the directors have a reasonable expectation that the company will have adequate resources to
continue its operation for the foreseeable future. Accordmg|y, they continue to adopt the going
concern basis in preparing the financial statements.

Cash flow statement
The company has taken the exemptioh from preparing the cash flow statement under Section

1.12(b) as it is a member of a group where the parent of the group prepares publicly available
consolidated accounts which are intended to give a true and fair view. :
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DocuSign Envelope ID: BF501381-BB2D-4D94-9B70-6EF9B77950D5

CANARY WHARF CENTRAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2.

ACCOUNTING POLICIES (CONTINUED)

2.4 Investments
Investments in subsidiaries are stated at cost less any provision for impairment.

Loans to subsidiaries which only entitle the company to an interest in the assets of the company
once it has completed its principal activity are treated as additional investments.

Income from investments is recognised as the company becomes entitled to receive payment.
Dividend income from investments in companies is recognised ‘when received or irrevocably
declared.
2.5 Financial instruments
The directors have taken advantage of the exemption in paragraph 1.12¢ of FRS 102 allowing the
company not to disclose the summary of financial instruments by the categories specified in
paragraph 11.41.
Trade and other receivables
Trade and other receivables aré recognised initially at fair value. A provision for impairment is
established where there is objective evidence that the company will not be able to collect all amounts
due according to the original terms of the debtor concerned.
Trade and other payables
Trade and other creditors are stated at cost.
2.6 Taxation
Current tax is provided at amounts expedted to be paid or recovered using the tax rates and laws
that have been enacted or substantively enacted at the balance sheet date.
CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
The preparation of financial statements in conformity with generally accepted accounting principles
requires the use of estimates and assumptions that affect the reported amounts of assets and liabilities at
the date of the financial statements and the reported amounts of revenue and expenses during the
reporting period. Although these estimates are based on management'’s best knowledge of the amount,

event or actions, actual results ultimately may differ from those estimates.

The preparation of financial statements also requires use of judgements, apart from those involving
estimation, that management makes in the process of applying the entity’s accounting policies.

Impairment of investments
Investments in subsidiaries are stated at cost less any provision for impairment. In assessing provisions
for impairment, the directors have valued each subsidiary at its net asset value, as adjusted for material

differences between the fair value and carrying value of its assets and liabilities.

For the year ended 31 December 2022, the financial statements of the company did not contain any
significant items that required the application of judgements, apart from those involving estimation.

Page 17



DocuSign Envelope ID: BF5013B1-BB2D-4D94-9B70-6EF9B7795DD5

CANARY WHARF CENTRAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

4.

AUDITOR'S REMUNERATION

The auditor's remuneration of £1,000 (2021 - £760) for the audit of the company has been borne by
another group undertaking.

EMPLOYEES

The Company has no employees other than the directors, who did not receive any remuneration (2021 -
£NIL). - ;

TAXATION

2022 2021

Current tax on profifs for the year - -

Taxation on profit on ordinary activities - -

FACTORS AFFECTING TAX CHARGE FOR THE YEAR

The tax assessed for the year is different to the standard rate of corporation tax in the UK of 19% (2021 -

- 19%). The differences are explained below:

2022 2021
£ £
Profit on ordinary activities before tax ) 1,296,937 3,703,159
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%) 246,418 703,600
EFFECTS OF:
Expenses not deductible for tax purpbses 1,286,882 -
Dividends from UK companies (1,533,300) (703,600)

TOTAL TAX CHARGE FOR THE YEAR - -

FACTORS THAT MAY AFFECT FUTURE TAX CHARGES

Enacted in the Finance Act 2021 is a provision for the main rate of corporation tax to increase to 25%
from 1 April 2023.

The company is a member of a REIT headed by Stork Holdings Limited. As a consequence all qualifying

property rental business is exempt from corporation tax. Only income and expenses relating to non-
qualifying activities will continue to be taxable.
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DocusSign Envelope ID: BF5013B81-BB2D-4D94-9B70-6EF9B7795DD5

CANARY WHARF CENTRAL LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

7. FIXED ASSET INVESTMENTS

COST OR VALUATION
At 1 January 2022

At 31 December 2022

IMPAIRMENT
Charge for the period

At 31 December 2022

NET BOOK VALUE

At 31 December 2022

At 31 December 2021

Dividends of £8,b70,000 were received during the year (2021 - £3,703,159).

The complete list of the company's indirect subsidiaries is shown in Note 12.

Investments
in subsidiary
companies
£

678,197,363

678,197,363

6,773,063

6,773,063

671,424,300

678,197,363

At 31 December 2022, the net realisable value of certain subsidiaries was less than the carrying value in
the company's balance sheet. An increase in the provision for impairment of £6,773,063 (2021 - £Nil)

has been recognised in the income statement.

In accordance with Section 400 of the Companies Act 2006, financial information is only presented in the
financial statements about the company as an individual undertaking and not about its group because the
company and its subsidiary undertakings are included.in consolidated financial statements of a larger

group (Note 11).

The directors are of the opinion that the value of the company's investments at 31 December 2022, was

not less than the amount shown in the company's statement of financial position.

8. DEBTORS: Amounts falling due within one year

2022 2021

£ £

Amounts owed by group undertakings 51,007 51,007
51,007 51,007

Amounts owed by group undertakings are interest free and repayable on demand.
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DocuSign Envelope ID: BF5013B1-BB2D-4D94-9B70-6EF9B7795DD5

CANARY WHARF CENTRAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
. FOR THE YEAR ENDED 31 DECEMBER 2022

9.

10.

1.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2022 2021
£ £
Amounts owed to group undertakings 7,511,009 15,581,009

7,511,009 15,581,009

Amounts owed to group undertakings are interest free and repayable on demand.

SHARE CAPITAL
2022 2021
£ £
ALLOTTED, CALLED UP AND FULLY PAID
662,616,361 (2021 - 662,616,361) Ordinary shares of £1.00 each 662,616,361 662,616,361

CONTROLLING PARTY
The company's immediate parent undertaking is Canary Wharf Holding Limited.

As at 31 December 2022, the smallest group of which the company is a member and for which group
financial statements are drawn up is the consolidated financial statements of Canary Wharf Group
Investment Holdings plc. Copies of the financial statements may be obtained from the Company
Secretary, One Canada Square, Canary Wharf, London E14 5AB.

The largest group of which the company is a member for which group financial statements are drawn up
is the consolidated financial statements of Stork HoldCo LP, an entity registered in Bermuda and the
ultimate parent undertaking and controlling party. Stork HoldCo LP is registered at 73 Front Street, 5th
Floor, Hamilton HM12, Bermuda.

Stork HoldCo LP is controlled as to 50% by Brookfield Property Partners LP and as to 50% by Qatar
Investment Authority.

The directors have taken advantage of the exemption in paragraph 33.1A of FRS 102 allowing the
company not to disclose related party transactions with respect to other wholly-owned group companies.
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DocusSign Envelope ID: BF5013B1-BB2D-4D94-9B70-6EF9B77950D5

CANARY WHARF CENTRAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022
12. SUBSIDIARY UNDERTAKINGS

The following were subsidiary undertakings of the company:

DIRECT SUBSIDIARY UNDERTAKINGS

Name ::::::r:ptr:r::ion Class of shares Holding Principal Activity
Efn"fg’ Wharf (Finance Lessor) g 1and & Wales Ordinary 100%  Dormant

(L:i?':ifgi Wharf Contractors England & Wales Ordinary 100%  Property contractor
(L:i?nni?gj Wharf Energy Company England & Wales Ordinary 100%  Energy senices
Canary Wharf Finance : : o) ' .
(Investments) Limited England & Wales Ordlnar'y _ 100% Investment holding
Canary Wharf Financing Limited England & Wales Ordinary 100%  Finance company
Canary Wharf Limited England & Wales Ordinary 100%  Property dewelopment
(C:S:X’C\;\‘I‘I;T_rifmwilta;r;agement England & Wales Ordinary 100%  Property management
cl\:'lir:iaage\r/nvzr?trf Lli?r:istf:ntlal England & Wales Ordinary 100% Property investment
Canary Wharf Telecoms Limited England & Wales Ordinary 100% 1:';1‘;’2’“”"'““”
CW Finance Holdings Il Limited England & Wales Ordinary 100%  Investment holding
CWCB Finance Il Limited England & Wales Ordinary 100%  Finance company
Norquil Limited England & Wales Ordinary 100%  Property investment
South London Procurement . o/

Network Limited England & Wales Ordinary 100%  Dormant

INDIRECT SUBSIDIARY UNDERTAKINGS

I\Cn?ar:maage\r,rm\/::{f L’i:;‘i:tlclalges England & Wales Ordinary 100%  Property management
ﬁi::g; Wharf Finance Holdings England & Wales Ordinary 100%  Investment holding
Canary Wharf Finance |l plc England & Wales Ordinary 100%  Finance company
(L:i?n'}?gi Wharf Management England & Wales Ordinary 100% Property management
CW Lending Il Limited England & Wales Ordinafy 100%  Finance company

L39 Limited . England & Wales Ordinary 100%  Dormant

Level39 Limited England & Wales Ordinary 100%  Senviced offices
Southbank Place Management England & Wales Ordinary 100%  Property management

Limited

Subsidiaries incorpbrated in England and Wales are registered at One Canada Square, Canary Wharf,
London E14 5AB.
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