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NORTHWHARF INVESTMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors present their annual report together with the audited financial statements of Northwharf
Investments Limited (the ‘Company’) for the year ended 31 December 2022.

Results and dividends

During the year the Company made a loss after tax of £34,130,000 (2021: profit after tax of £77,331,000). The
Directors do not recommend the payment of a dividend (2021: £nil).

Post balance sheet events

Since the year end, there have been movements in the valuation of investments driven by movements in
commodity prices and project risk. The short-term commodity prices have moved materially post year end.
However, in line with the long-term nature of the investments held, the Directors take a long-term view on
commodity prices, which have not been as volatile. The movement in commodity prices and project risk are
considered non-adjusting events as they relate to conditions present after the reporting period and at this stage.
There continues to be substantial uncertainty in these markets and the Directors will continue to review the
impact this has on the underlying portfolio company.

The Company holds an underlying investment in Tulip Oil Holding B.V ('Tulip’). In December 2022, Tulip had
signed a conditional share purchase agreement with Beacon Energy Plc ('Beacon’), to sell its entire stake in
Rhein Petroleum, a German oil and gas company. As per the agreement, Beacon completed the required fund
raiser on 17 March 2023 and the shares were admitted to trading on 11 April 2023, marking the completion of
the acquisition of Rhein Petroleum by Beacon. ’

The Company has received a dividend on the Tulip investment from BNRI Limehouse No. 1 S.a.r.| for an amount
of £513,141.

Directors

The Directors of the Company, who served during the year and up to the date of signing the financial statements,
are as shown below:

G Chapman

J Ferrier

P Forrest (appointed 01 August 2022)
J Mistry

M Temani (resigned 29 July 2022)

Going concern

After reviewing the Company's business activities, financial position, performance projections and available
banking facilities, the Directors are satisfied that the Company has adequate access to resources to enable it to
meet its obligations as they fall due and to continue in operational existence for at least the next 12 months from
the date of signing these financial statements. For this reason, the Directors have adopted the going concern
basis in preparing these financial statements.

Statement of Directors' responsibilities in respect of the Strategic Report, the Directors’ Report and the
financial statements

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 they

have elected to prepare the financial statements in accordance with UK-adopted international accounting
standards and applicable taw. '
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NORTHWHARF INVESTMENTS LIMITED

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

Statement of Directors’ responsibilities in respect of the Strategic Report, the Directors’ Report and the
financial statements (continued)

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 the financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgments and estimates that are reasonable, relevant and reliable;

. state whether they have been prepared in accordance with UK-adopted international accounting
standards;

. assess the Company's ability to continue as a going concern, disclosing, as applicable, 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.

Financial risk management

The Company’s activities are exposed to a variety of financial risks. The Company is required to follow the
requirements of the Barclays Group (‘the Group’) risk management policies, which include specific guidelines on
the management of foreign exchange, interest rate and credit risks, and advice on the use of financial
instruments to manage them. The main financial risks that the Company is exposed to are outlined in note 15.

Directors third party indemnity provisions

Qualifying third party indemnity provisions were in force (as defined by section 234 of the Companies Act 2006)
during the course of the financial year ended 31 December 2022 for the benefit of the then Directors and, at the
date of this report, are in force for the benefit of the Directors in relation to certain losses and liabilities, including
qualifying third party indemnity provisions and qualifying indemnity provisions which may occur (or have
occurred) in connection with their duties, powers or office.

Environment

The Barclays Group focuses on addressing environmental issues where it is felt that there is the greatest
potential to make a difference. As the global effort to tackle climate change grows, the Group is moving rapidly to
take a leading role in contributing to the transition to a low-carbon economy. In March 2020, the Group set out its
ambition to be a net zero bank by 2050.

To successfully fulfil against our purpose, we must ensure that we address the needs of all our stakeholders.
This includes our customers and clients, colleagues, investors and the societies in which we operate.

The longevity of our business can only be ensured if we help tackle the challenges of our time, such as social
inequality and climate change, whilst minimising any unintended and adverse impacts of our operations and our
business as a financial institution. To this end we seek to identify and understand the environmental, social and
governance (‘ESG') factors which impact our organisation and how we shape and impact the environment and
society around us. We do this in the context of the financial services we provide, the geographies in which we
operate and the needs of our customers and clients.
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NORTHWHARF INVESTMENTS LIMITED

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

Environment (continued)

We will continue to identify new opportunities and strive to integrate our broader social and environmental impact
into the way we run and govern our business and the work we do every day to help customers and clients,
colleagues and society.

While we have managed ESG issues for several years, our approach continues to evolve in response to a
dynamic external environment, increasing investor and other stakeholder attention and continued innovation in
our business and product offerings. We recognise that the focus on the societal impact of businesses and
performance against wider ESG factors has increased in recent years, with growing interest from a range of
stakeholders including investors, clients, policy makers and regulators.

Disclosure of global greenhouse gas emissions is done at a Barclays Group level with information available in
the Barclays PLC Annual Report 2022, which does not form part of this report. with fuller disclosure available on
the Barclays website at https://home.barclays/sustainability/addressing-climate-change/.

Independent auditor

In accordance with section 489 of the Companies Act 2006, a resolution for the re-appointment of KPMG LLP as
auditor of the Company is to be proposed at the forthcoming Annual General Meeting.

Statement of disclosure of information to auditors

So far as the Directors are aware, there is no relevant audit information of which the Company's auditor is
unaware. The Directors have taken all the steps that they ought to have taken as Directors in order to make
themselves aware of any relevant audit information and to establish that the Company's auditor is aware of that
information.

In response to The Companies (Miscellaneous Reporting) Regulations 2018, further information on stakeholder
engagement can be found in the Strategic Report.

This report was approved by the Board and signed on its behalf by:

és?ﬂig?{\AAo...

Director
Date: 27 September 2023
Company number: 05230120

Page 4



DocuSign Envelope ID: D519D6C5-F8F 1-4CA5-A6D3-3136FB846116

NORTHWHARF INVESTMENTS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Business review and principal activities

The principal activity of Northwharf Investments Limited is to act as an investment company. No significant
change in this activity is envisaged in the foreseeable future and the Company's performance is in line with
Directors' expectations.

Business performance

The results of the Company show a loss after tax of £34,130,000 (2021: profit after tax of £77,331,000) for the
year. The Company has net assets of £226,390,000 (2021: £260,520,000). Net cash used in operating activities
for 2022 was £3,095,000 (2021: £5,960,000).

Future outlook

The Directors have reviewed the Company’s business and performance and consider it to be satisfactory for the
year. The Directors consider that the Company’s position at the end of the year is consistent with the size and
complexity of the business. The Directors will continue to monitor the performance of the Company and take
appropriate action as necessary.

Principal risks and uncertainties

The Company is exposed to internal and external risks as part of its ongoing activities. These risks are managed
as part of the Company's business model.

Risks are identified and overseen in accordance with the Barclays Enterprise Risk Management Framework
("ERMF"), which supports the business in its aim to embed effective risk management and a strong risk
management culture.

The ERMF governs the way in which risk is identified and managed. The ERMF is approved by the Barclays PLC
board on the recommendation of the Barclays Group Chief Risk Officer and adopted throughout the Group, with
minor modifications where needed.

The management of risk is then embedded into each level of the business, with all colleagues belng responsible
for identifying and controlling risk.

Given increasing risks associated with climate change and to support Group ambitions to be net zero by 2050,
climate risk became a principal risk at the start of 2022.

The ERMF defines nine principal risks as:

Credit risk

Market risk

Treasury and capital risk
Climate risk

Operational risk

Model risk

Conduct risk

e Reputation risk

o Legal risk

Risk appetite defines the level of risk we are prepared to accept across the different risk types, taking into
consideration varying levels of financial and operational stress.

During 2022, the Barclays Group, including the Company, ran a stress test to assess its capital adequacy and
resilience under a severe but plausible macroeconomic scenario. The internal stress test was informed by the
Bank of England 2022 regulatory stress test featuring high and persistent inflation, rising global interest rates, a
severe UK recession brought by falling household real incomes, job losses leading to a high unemployment rate,
energy and cost of goods shocks, increasing corporate defaults, and severe house and real estate price shocks.
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NORTHWHARF INVESTMENTS LIMITED

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

Principal risks and uncertainties (continued)

An increased level of government sanctions, because of these geopolitical tensions, has also heightened
awareness of certain principal risks such as conduct and reputational risk. The key business risks affecting the
Company are set out in note 15.

Key performance indicators

The Directors of Barclays PLC manage the group’s operations on a business cluster basis. For this reason, the
Company's Directors believe that analysis using key performance indicators for the Company is not necessary or
appropriate for an understanding of the development, performance or position of the business of the Company.
The development, performance and position of the relevant business cluster, which includes the Company, is
discussed in the Barclays PLC 2022 Annual Report, which does not form part of this report but is available at
https://home.barclays/investor-relations/reports-and-events/annual-reports/.

Section 172(1) statement .

The Directors have acted in the way that they considered, in good faith, would be most likely to promote the
success of the Company for the benefit of its member as a whole and this section forms our Section 172
disclosure, describing how, in doing so, the Directors considered the matters set out in section 172(1)(a) to (f) of
the Companies Act 2006. The Directors also took into account the views and interests of a wider set of
stakeholders.

The Directors considered, amongst other matters, the following:

. the likely consequences of any decision in the long term;

. 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’s maintaining a reputation for high standards of business conduct; and
. to act fairly between members of the Company.

You can find out more about who the Barclays Group's stakeholders are, how management and/or the Directors
engaged with them, the key issues raised and actions taken in pages 16 to 20 of the Barclays PLC Annual
Report 2022 which is incorporated by reference into this statement.

Considering this broad range of interests is an important part of the way the Board makes decisions; however, in
balancing those different perspectives it will not always be possible to deliver everyone's desired outcome.

How does the Board engage with stakeholders?

Depending on the decision in question, the relevance of each particular stakeholder group may differ, and
equally the Board adopts a variety of methods of engagement with different stakeholder groups. The Board will
sometimes engage directly with certain stakeholders on certain issues, but the size and distribution of our
stakeholders and of the Company means that stakeholder engagement often takes place at an operational level.

In addition, to ensure a more efficient and effective approach, certain stakeholder engagement is led at Barclays
Group level, in particular where matters are of group-wide significance or have the potential to impact the
reputation of the Barclays Group.

The Board considers and discusses information from across the organisation to help it understand the impact of
the Company's operations, and the interests and views of our key stakeholders. It also reviews strategy, financial
and operational performance, as well as information covering areas such as key risks, and legal and regulatory
compliance. This information is provided to the Board through reports sent in advance of each Board meeting,
and through in-person presentations.

As a result of these activities, the Board has an overview of engagement with stakeholders, and other relevant

factors, which enables the Directors to comply with their legal duty under section 172 of the Companies Act
2006.
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NORTHWHARF INVESTMENTS LIMITED

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

How does the Board engage with stakeholders? (continued)

The following are some examples of how the Directors have had regard to the matters set out in sections
172(1)(a)-(f) when discharging their section 172 duties and the effect of that on certain of the decisions taken by
them.

Engagement in action
Supporting our customers, clients, colleagues and communities through challenging times

In response to unusually large increases to living costs experienced by UK colleagues, Barclays Group brought
forward part of the 2023 pay increase, awarding 35,000 UK-based junior colleagues a £1,200 salary increase
effective from August 2022, ahead of our annual salary review. In January 2023, Barclays Group worked closely
with Unite the Union to agree a 2023 UK pay deal which, combined with the August 2022 increases, brought the
total average salary increase for our lowest paid colleagues up to 11%. By doing this Barclays Group ensured
that the minimum rate of pay in the UK remains well ahead of Living Wage Foundation benchmarks.

Responding to the impacts of the Russian invasion of Ukraine

The impacts of the war are numerous and widespread, with implications for Barclays Group, its clients and
customers and other stakeholders. This has resulted in heightened awareness of certain principal risks such as
conduct, reputational, compliance and cyber risk. These risks are managed within the established risk
framework and key performance indicators remain within the risk appetite defined by the Company.

This report was approved by the Board and signed on its behalf by:

Docus/lgned by:
Lo aw(mow\,
654723DDB7BA4AQ...
G Chapman
Director
Date: 27 September 2023
Company number; 05230120
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NORTHWHARF INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NORTHWHARF INVESTMENTS LIMITED

Opinion

We have audited the financial statements of Northwharf Investments Limited ("the Company") for the year ended
31 December 2022 which comprise the Statement of Profit or Loss and Other Comprehensive Income,
Statement of Financial Position, Statement of Changes in Equity, Statement of Cash Flows, and related notes,
including the accounting policies in note 4.

In our opinion the financial statements:

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

. have been properly prepared in accordance with UK-adopted international accounting standards; 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 analysed 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:

e we consider that the Directors' use of the going concern basis of accounting in the preparation of the
financial statements is appropriate;

e 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.
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NORTHWHARF INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NORTHWHARF INVESTMENTS LIMITED
(CONTINUED)

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:

e Enquiring of Directors as to the Barclays Group’s high-level policies and procedures to prevent and detect
fraud, as well as whether they have knowledge of any actual, suspected or alleged fraud.

« Reading Board minutes.
e Using analytical procedures to identify any unusual or unexpected relationships.

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.
On this audit we do not believe there is a fraud risk related to revenue recognition because the calculation of
revenue is straight forward with no judgement involved in the calculation, and no pressures or incentives for
management to manipulate revenue have been identified. We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included those posted by senior finance management,
those posted and approved by the same user, those posted to unusual accounts and those posted on weekends.

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, through discussion with the Directors
and other management {as required by auditing standards) and discussed with the Directors and other
management the policies and procedures regarding compliance with laws and regulations.

Whilst 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. We communicated identified laws and regulations
throughout out team and remained alért to any indications of non-compliance throughout the audit.

Whilst the Company is subject to other laws and regulations, we did not identify any others where the
consequences of non-compliance could have a material effect on amounts or disclosures in the financial
statements. Auditing standards limit the required audit procedures to identify non-compliance with these laws
and regulations to enquiry of the Directors and other management and inspection of regulatory and legal
correspondence, if any. Therefore if a breach of operational regulations is not disclosed to us or evident from
relevant correspondence, an audit will not detect that breach.

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.

Page 9



DocuSign Envelope ID: D519D6C5-F8F 1-4CA5-A6D3-3136FB846116

NORTHWHARF INVESTMENTS LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF NORTHWHARF INVESTMENTS LIMITED
(CONTINUED) _ :

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.

Strategic report and Directors' report

The Directors are responsible for the Strategic report and the Directors’ report. Our opinion on the financial
statements does not cover those reports and we do not express and audit opinion thereon.

Our responsibility is to read the Strategic report and 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 Strategic report and the Directors' report;

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

e 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.

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

As explained more fully in their statement set out on pages 2 to 3, 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.
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NORTHWHARF INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NORTHWHARF INVESTMENTS LIMITED
(CONTINUED)

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 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 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 providled on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

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.

S

Sam Scheuringer (Senior Statutory Auditor)

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

15 Canada Square

London

E14 5GL

28 September 2023
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NORTHWHARF INVESTMENTS LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Note

Continuing operations
Interest income ) 5
Interest expense 5
Net interest expense
Fair value gain on assets designated at fair value through profit and loss

N Foreign exchange (loss)
Other expense 6
(Loss)/profit before tax 7
Tax credit 9

(Loss)/profit for the year

Total comprehensive (loss)/income

The accompanying notes form an integral part of these financial statements.
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5,230 3,695
(34,130) 77,331
(34,130) 77,331




DocusSign Envelope ID: D519D6C5-F8F1~-4CAS5-A6D3-3136FB846116

NORTHWHARF INVESTMENTS LIMITED

REGISTERED NUMBER: 05230120

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

2022 2021

Note £000 £000
Assets
Non-current assets
Investments in subsidiaries 10 9 9
Financial assets at fair value through profit and loss 11 446,878 437,118
Total non-current assets 446,887 437,127
Current assets
Loans and advances at amortised cost 12 215,438 177,980
Current tax assets 9 6,620 3,113
Cash and cash equivalents . 62,994 74,042
Total current assets 285,052 255,135 -
Total assets 731,939 692,262
Liabilities
Current liabilities
Short-term borrowings 13 505,549 431,742
Total liabilities 505,549 431,742
Net assets . 226,390 260,520
Issued capital and reserves
Share capital 14 5 5
Share premium reserve 18,502 18,502
Retained earnings 207,883 242,013
Total equity 226,390 260,520

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

The financial statements on pages 12 to 41 were approved and authorised for issue by the Board of Directors
and were signed on its behalf by:

DocuSigned by:
Lnin Uwpmm
654723D087BA4A0...
G Chapman
Director
Date: 27 September 2023
Registered number: 05230120
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NORTHWHARF INVESTMENTS LIMITED

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

Share
Share premium Retained Total
capital reserve earnings equity
| £000 £000 £000 £000
At 1 January 2022 5 18,502 242,013 260,520
Loss for the year - - (34,130) (34,130)
Total comprehensive loss for the . . (34,130) (34,130)
year ' '
At 31 December 2022 5 18,502 207,883 226,390
Share
Share premium Retained Total
capital reserve earnings equity
| £000 £000 £000 £000
At 1 January 2021 5 18,502 164,682 183,189
Profit for the year - - 77,331 77,331
Total comprehensive income for the . . 77 331 77 331
year ' '
At 31 December 2021 5 18,502 242,013 260,520

The accompanying notes form an integral part of these financial statements.
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NORTHWHARF INVESTMENTS LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
£000 £000
Cohtinuing operations
Cash flows from operating activities
(Loss)/profit for the year (34,130) 77,331
Adjustnients for

Fair value gain on assets designated at fair value through profit and loss (13,469) (82,701)
Foreign exchange loss 50,176 3,170
Tax (credit) (5,230) (3,695)
(2,653) (5,895)
Changes in operating assets and liabilities
Net increase in loans and advances (2,165) (65)
Cash generated from operations (4,818) (5,960)
Tax received 1,723 -
Net cash used in operating activities (3,095) (5,960)

Cash flows from investing activities

Purchases of assets reported at fair value through profit and loss (5,857) (4,567)
Disposals of assets reported at fair value through profit and loss 9,567 76,935
Net cash from investing activities 3,710 72,368

Cash flows from financing activities

Net increase in amounts on deposit (35,203) (26,678)
Net increase in short-term borrowings 62,271 27,196
Net cash from financing activities 27,068 518
Net cash increase in cash and cash equivalents 27,683 66,926
Cash and cash equivalents at the beginning of year 74,042 9,043
Exchange loss on cash and cash equivalents (38,731) (1,927)
Cash and cash equivalents at the end of the year 62,994 74,042

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

Page 15



DocuSign Envelope ID: D519D6C5-F8F 1-4CA5-A6D3-3136FB846116

NORTHWHARF INVESTMENTS LIMITED

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

1.

Reporting entity

The Company is a private limited company, domiciled and incorporated in the United Kingdom. The
address of the registered office of the Company is 1 Churchili Place, London, E14 5HP. These financial
statements are prepared for Northwharf Investments Limited (the '‘Company’), the principal activity of
which is to act as an investment company.

The financial statements are separate financial statements prepared for the Company only, in line with the
UK Companies Act 2006. The Company is exempt by virtue of s400 of the Companies Act 2006 from the
requirement to prepare group financial statements. These financial statements present information about
the Company as an individual undertaking and not about its Group. The parent undertaking of the smallest
group that presents consolidated financial statements and the ultimate holding company and the parent
undertaking of the largest group that presents group financial statements is Barclays PLC, which prepares
consolidated financial statements in accordance with UK-adopted international accounting standards and
accordingly consolidated financial statements have not been prepared based on the exemption provided
under paragraph 4(a) of IFRS 10.

Basis of preparation

The Company financial statements have been prepared in accordance with UK-adopted international
accounting standards. The principal accounting policies applied in the preparation of the financial
statements are set out below, and in the relevant notes to the financial statements. These policies have
been consistently applied.

2.1 Basis of measurement

The financial statements have been prepared on a going concern basis under the historical cost
convention modified to include the fair valuation of certain financial instruments to the extent required or
permitted under IFRS 9, as set out in the relevant accounting policies.

Going concern

After reviewing the Company's business activities, financial position, performance projections and
available banking facilities, the Directors are satisfied that the Company has adequate access to
resources to enable it to meet its obligations as they fall due and to continue in operational existence for at
least the next 12 months from the date of signing these financial statements. For this reason, the Directors
have adopted the going concern basis in preparing these financial statements.

2.2 New and amended standards

i) New standards, interpretations and amendments effective from 1'January 2022

There are no new or amended standards that have had a material impact on the Company's accounting
policies.

ii) New standards, interpretations and amendments not yet effective

There are no new or amended standards that are expected to have a material impact on the Company's
accounting policies.

Functional and presentation currency
These financial statements are presented in pound sterling, the currency of the country in which the

Company is incorporated. All amounts have been rounded to the nearest thousand, unless otherwise
indicated.
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NORTHWHARF INVESTMENTS LIMITED

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

4,

Summary of significant accounting policies

4.1 Foreign currency translation

The Company applies IAS 21 The Effects of Changes in Foreign Exchange Rates. Transactions in foreign
currencies are translated into Sterling at the rate ruling on the date of the transaction. Foreign currency
monetary balances are translated into Sterling at the period end exchange rates. Exchange gains and
losses on such balances are taken to the Statement of Profit or Loss and Other Comprehensive Income.
Non-monetary foreign currency balances in relation to items measured in terms of historical cost are
carried at historical transaction date exchange rates. Non-monetary foreign currency balances in relation
to items measured at fair value are translated using the exchange rate at the date when the fair value was
measured.

4.2 Fees and commissions and revenue recognition

The Company applies IFRS 15 Revenue from Contracts with Customers. The standard establishes a five-
step model governing revenue recognition. The five-step model requires the Company to (i) identify the
contract with the customer, (ii) identify each of the performance obligations included in the contract, (iii)
determine the amount of consideration in the contract, (iv) allocate the consideration to each of the
identified performance obligations and (v) recognise revenue as each performance obligation is satisfied.

The Company recognises fee and commission income charged for services provided as the services are
provided, for example on completion of the underlying transaction.

4.3 Dividends from subsidiaries and associates

Dividends income is recognised when the right to receive payment is established, which is when the
dividends are received or the dividends are appropriately authorised by the subsidiary or associate.

4.4 Interest

Interest income or expense is recognised on all interest bearing financial assets classified as loans and
receivables and on interest bearing financial liabilities using the effective interest method.

The effective interest rate is the rate that exactly discounts the expected future cash payments or receipts
through the expected life of the financial instrument, or when appropriate, a shorter period, to the net
carrying amount of the instrument. The application of the method has the effect of recognising income
(and expense) receivable (or payable) on the instrument evenly in proportion to the amount outstanding
over the period to maturity or repayment.

The Company does not accrue interest under the effective interest rate method on its company loan
liabilities, as required under IFRS 9, due to the uncertainty in forecasting the future cash flows on these
loans.

4.5 Current and deferred income tax

Income tax payable on taxable profits ('current tax’), is recognised as an expense in the period in which
the profits arise. Income tax recoverable on tax allowable losses is recognised as an asset only to the
extent that it is regarded as recoverable by offset against current year or prior year taxable profits.
i

Deferred income tax is provided in full, using the liability method, on temporary differences arising from
the differences between the tax bases of assets and liabilities and their carrying amounts in the
Company's financial statements. Deferred income tax is determined using tax rates and legislation
enacted or substantively enacted by the Statement of Financial Position date and that are expected to
apply when the deferred tax asset is realised or the deferred tax liability is settled.
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NORTHWHARF INVESTMENTS LIMITED

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

4

Summary of significant accounting policies (continued)
4.5 Current and deferred income tax (continued)

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilised. Deferred tax liabilities are recognised for all taxable temporary
differences except from the initial recognition of goodwill. Deferred tax is not recognised where the
temporary difference arises from the initial recognition of an asset or liability in a transaction that is not a
business combination and, at the time of the transaction, affects neither the accounting profit nor taxable
profit or loss.
\

Deferred tax assets and liabilities are only offset where there is both a legal right to set-off and an intention
to settle on a net basis or to realise the asset and settle the liability simultaneously with the same tax
authority.

4.6 Financial assets and liabilities

The Company applies IFRS 9 Financial Instruments to the recognition, classification and measurement,
and derecognition of financial assets and financial liabilities and the impairment of financial assets.

Recognition
The Company recognises financial assets and liabilities when it becomes a party to the terms of the

contract. Trade date or settlement date accounting is applied depending on the classification of the
financial asset.

- Classification and measurement

Financial assets are classified on the basis of two criteria:

i) the business model within which financial assets are managed; and
ii) their contractual cash flow characteristics (whether the cash flows represent ‘solely payments of
principal and interest’ (SPP1)).

The Company assesses the business model criteria at a portfolio level. Information that is considered in
determining the applicable business model includes (i) policies and objectives for the relevant portfolio, (ii}
how the performance and risks of the portfolio are managed, evaluated and reported to management, and
(iii) the frequency, volume and timing of sales in prior periods, sales expectation for future periods, and the
reasons for such sales.

The contractual cash flow characteristics of financial assets are assessed with reference to whether the
cash flows represent SPPI. In assessing whether contractual cash flows are SPPI compliant, interest is
defined as consideration primarily for the time value of money and the credit risk of the principal
outstanding. The time value of money is defined as the element of interest that provides consideration
only for the passage of time and not consideration for other risks or costs associated with holding the
financial asset. Terms that could change the contractual cash flows so that it would not meet the condition
for SPPI are considered, including: (i) contingent and leverage features, (ii) non-recourse arrangements
and (iii) features that could modify the time value of money.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes

its business model for managing financial assets in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.
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NORTHWHARF INVESTMENTS LIMITED

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

4,

Summary of significant accounting policies (continued)
4.6 Financial assets and liabilities (continued)
Financial assets and liabilities measured at amortised cost

Financial assets are measured at amortised cost if they are held within a business model whose objective
is to hold financial assets in order to collect contractual cash flows, and their contractual cash flows
represent SPPI. Financial liabilities are held at amortised cost except for those held for trading or
designated at fair value through profit and loss.

In determining whether the business model is a ‘hold to collect’ model, the objective of the business model
must be to hold the financial asset to coliect contractual cash flows rather than holding the financial asset
for trading or short-term profit taking purposes. While the objective of the business model must be to hold
the financial asset to collect contractual cash flows this does not mean the Company is required to hold
the financial assets until maturity. When determining if the business model objective is to collect
contractual cash flows the Company will consider past sales and expectations about future sales.

For financial assets and liabilities which are held at amortised cost the initial fair value (which is normally
the amount advanced or borrowed) is adjusted for repayments and the amortisation of coupon, fees and
expenses to represent the effective interest rate of the asset or liability. Balances deferred on-Statement
of Financial Position as effective interest rate adjustments are amortised to interest income over the life of
the financial instrument to which they relate.

Financial assets measured at fair value through other comprehensive income

Financial assets are measured at fair value through other comprehensive income if they are held within a
business model whose objective is achieved by both collecting contractual cash flows and selling financial
assets, and their contractual cash flows represent SPPI.

Other financial assets are measured at fair value through profit and loss. There is an option to make an .
irrevocable election for non-traded equity investments to be measured at fair value through other
comprehensive income, in which case dividends are recognised in profit or loss, but gains or losses are
not reclassified to profit or loss upon derecognition, and impairment is not recognised in the Statement of
Profit or Loss and Other Comprehensive income.

Financial assets and liabilities at fair value through profit or loss

Al financial assets not classified as measured at amortised cost or fair value through other
comprehensive income, as described above are measured at fair value through profit or loss (FVTPL).

A financial liability is classified as FVTPL if it is classified as held-for-trading, it is a derivative or it is
designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net
gains and losses, including any interest expense, are recognised in profit or loss.

Accounting for financial assets mandatorily at fair value through profit or loss

Financial assets are held at fair value through profit or loss if they do not contain contractual terms that
give rise on specified dates to cash flows that are SPPI, or if the financial asset is not held in a business
model that is either (i) a business model to collect the contractual cash flows or (ii) a business model that
is achieved by both collecting contractual cash flows and selling. Subsequent changes in fair value for
these instruments are recognised in the Statement of Profit or Loss and Other Comprehensive in net
investment income, except if reporting it in trading income reduces an accounting mismatch.
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