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CALTHORPE INVESTMENTS 'LIMITI'IE?D- : . ' : ‘

IDIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 201‘9

The Directors jpresent |the|r annual report Iogether with nthe audlted financial ‘statements of ICallthorpe

lnvestments Limited (the ‘Company ) for the year ended 31 December 2019.
PProfits and dividends

During the year the 'Company made a Iprof it after tax ‘of £1.491 (2018: lprof it after tax of £1, r697)) The Directors -
do not recommend the payment of any dividend for the year (2018: nil). ~

IP.ést balance :;‘heé’t events

The Company ‘is monitering lthe.gbotential Bownsw]e risk assomated with Ibot’ﬁ the direct ahd ||nd|rect umpéct of

the COVID-19 outbreak, the financial effect of which is considered to be ummaterlal for the Company. The
Company continues ito @perateiin line with imanagements (expectatlons

. Di rectors

The Directors ©f the Company, who served . during the year and wp to the date of signing the financial
statements together with their dates of appointment and resignation, where appropriate, are :as shown below:

N IR Brand (resigned 31 Janwary 2019) -

G J Clark (resigned 18 September 2019)

B IFenry

[E .J :Sherwood

R IL Versluys (@appoimnted 05 February 201 9)) (|reSIgned 03 May 201‘9)
M IParacha (appointed 06 September 2019)

Going concern

After reviewing the .company's business |position at end of the year and considering there is mo change
expected in entity's business in the foreseeable future, including the implications from the COVID-19 outbreak
and the available lbanking facilities, the Directors are satisfied that the Company lhas adequate access ito
rresources to enable it to meet iits @bligations and to continue in operational existence for the-foreseeable future. |
For thiis reason, the Directors Ihave adopted the gomg concern Ibasns in |prepar|ng these |ﬂnanC|aI statements.

‘Statement of Directors’ lresponSIbllltles iin respect of the ‘Strateglmrepont the Directors" 1report

and the financial statements

The Directors of Calthorpe Investments [Limited (‘the Directors’) have accepted rresponsibility to prepare these
financial statements for the year ending 31st December 2019 on the 'special purpose basis of preparatlon and
accountmg |p0I|C|es set cout imnotes 2, 3:and 5 to xthe financial statements. .

Alm 1pre,pamm_g these financial :statememts,, the Directors ll_nav«et

Lo .determimed that ithe lbasis of preparation iis acceptable iin the circumstamces;
- selected suitdble accounting jpolicies and then applied them consistently;
. made judgements and estimates that are reasonable and prudent;
. assessed the: Company 's ability to continue as a going concern, disclosing, as applicable,
imatters related to @oing concern; and
. .used the going concernn Ibasis ©f accounting wniess lthey eitheriintend to Ilqwdate ithe (Company

or to cease operations, or Ihave no realistic alternative lbut to do so.

Tihe Directors :are respensible for such intermal control :as they determine iis lneéessary to <ena'ble the ppreparation
' of financial statements that :are free from lmatenal misstatement, whether due ito fraud or error, and lkave

'general responsibility for taking such steps asare reasonably open to them to safeguard the assets of the entity
and to [prevent and detect fraud and «other ||rregular|t|es ' ,

D . : ‘ : " Page2
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CALTHORPE INVESTMENTS {LIMIMED

DIRECTORS' REPORT
IFOR THE YEAR ENDED 31 DECEMBER 2019.

Financial risk management

~The Company’s activities are exposed ito @ wariety of financial risks. The Company iis required to follow the
requirements ©f the Group risk imanagement policies, which include specific guidelines on ithe management ©f
foreign exchange, interest rate and credit risks, :and advice on the wse of financial instruments to manage them.

Directors ithird party indemnity |pr6ins‘ions~

Qualifying third |party indemnity provisions were iin force (as defined by section 234 of the Companies Act 2006)
during the course of the financial year ended 31 December 2019 for the benefit of the then Directors and, at the
date ©f tthis report, are iin force for the benefit of the IDirectors iin relation to certain losses and liabilities,
including (quallfylng ithird party indemnity jprovisions @and qualifying undemnlty |prow15|ons which may eccur (or
have occurred) in connection with their duties, powers or office.

Independent auditors
{KPMG iLLP will 'contmue to lhold office as nndepenent auditors of the Company
~ Statement of (dlsclosure of information \to auditors

So far as the Directors :are aware, there iis mno relevant audit information of which ‘ithe.‘Oom,pamy':s Auditors are
unaware. The Directors have taken all the steps that they ought to have taken as Directors in order to make
themselves aware of any relevant audit unformatlon and to establish that nthe Company's Auditors are aware ©f
ithatinformation.

This report was approved ib_y :ithe board :and signed on iits [be‘half. ‘

DocuSignediby: )
Elasena '\.\S-(lwuoooll- ,
—NBSACABTASZSA0Y. ..
Director
Date: 4/12/2020
Registered number in England and Wales: FC028333

Registered number in Cayman Islands: WK-207927
" POBOX 309,, Ugland lHouse Grand Cayman‘, Cayman Islands KY1-1104
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CALTHORPE INVESTMENTS LIMITED

‘STRATEGIC REPORT Lo
IFOR THE YEAR ENDED 31 DECEMBER 2019

" Business review and 1pr‘incfipa'l activities

(currently <eva|uat|ng (oppor‘tumtles 1for n‘uture unvestment Although lthe (Company rdoes !not (currently lhave 'any :
investments, it has adequate resources to continue in operation for the foreseeable future, whilst it evaluates iits
future investment strategy. As a consequence, the Directors consider that it remains appropriate to prepare the
(Company’s financial fstatements ©n @ going concern lbasus :

Busmess performance

Tlhe results of the (Company show :a jprofit after itax of £1,491 (20418: profit after tax of £1,,697) forithe \year The
Company i lhas net assets of £122,115 (31 December 2018: £120,624) as at 31 [December 2019.

Future outlook
The IDirectors have reviewed the Company's lbusiness :and performance and consider iit to lbe satisfactory for

the year. The [Directors consider that the Company’s pposition .at the end of the year is consistent with
expectations. The performance of the Company in the foreseeable future will remain Ibroadly Iunchanged wntil

*  one ormore suitable investment opportunities have been identified.

IPrmCIpal risks & (uncertamtles

From the perspective of the Company, the principal risks and wncertainties -are iintegrated ‘Wlth ithe pnnCIpal
risks of the Barclays PLC ‘group and are mot managed separately. Accordingly, the |pr|nC|pal risks and
wncertainties ©f Barclays IPLC, wihich include those of the (Company,, :are discussed iin the Barclays IiPLC 2019
Annual Report which does not form part of this report.

lKey |performance undlcators

Tihe Directors ©f Barclays PLC (manage ithe group's <operat|0ns ©n albusiness cluster basis. lFor ithis reason, (the
Company's [Directors [believe that analysis wsing lkey performance iindicators ffor the Company is not mecessary
or :appropriate for an wunderstanding of the development, performance or jposition of the lbusiness of the
Company. The development, performance :and jposifion of the relevant lbusiness cluster, which includes the
(Company, iis discussed iin the Barclays [PLC 2019 Annual Report, which does not form part of this report.

Section 172(1) fstatemént

Tihe IDirectors lhave acted iina way that they considered, in good faith, to lbé most likely to promote the success -
of Calthorpe Investments Limited (the "“Company’) ifor the benefit ©f iits :shareholders, and iin doing so had-

_regard, amongst cther matters, to:

® the likely conseguences ©f any decision iin the long term; .

® toithe extent the Company has employees, the interests of the Company’s employees;,
. the meed to foster the Company's business relationships with suppliers, customers and fothers :
. the impact of the Company’s operations on the community and the environment;,
o ithe desirability of the Company's maintaining a reputation for Ihlgh ‘standards of business conduct;
. :and to :act fairly between members ©f the Company. :

The Directors also took into :account the views and -interests of a wider 'set of stakeholders, iincluding our
regulator, 'ffhe lGovernme'n't and non-government organisations.

Considering this ibroad range ©f interests is @n important part ©f lthe\way the Board imakes decisions; lhowever,,

iin balancing those different perspectives it won't always lbe possible to <delwer everyone's desired outcome.

How does the board engage with stakeholders?
‘The Board will sometimes engage directly with certaln stakeholders on certain issues, but fthe size and

distribution of our stakeholders and of Barclays means that stakeholder engagement often takes |place at an .

Page 4
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CALTHORPE INVESTMENTS LIMITED

STRATEGIC REPORT (CONTINUED)
IFOR THE YEAR ENDED 31 DECEMBER 2019

operational level. ’

In :addition; to ensure @ more efficient and effective (approach. certain stakeholder engagement iis led at
Barclays group level, in particular where matters (are of <group-w1de ‘SIgmf cance ©or [have ithe ;potentlal toi |mpact
the lreputatlon of the lBarcIays group.

‘The Board <com51de‘ns and discusses information ffrom :across ithe erganisation ito help it understand the impact of
Barclays’ 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 iis provided to the board through reports sent in :advance of each beard meeting,
and through iiniperson presentations. . ‘

As aresult 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 Compames Act
20086. _

The jpurpose of Calthorpe Investments Limited iis to act as an investment company. Due to the nature of the
Company, no decisions were made by the Directors during the reporting period which required them to have
regard ito the matters set out iin section 172 of the Companies /Act 2006
This report was approved by the board on " 2nd December 2020 and signed on iits lbehalf.
DocuSignetiiby: )
ITBS”QAB’7/A3794GB

!ggfgm 4/12/2020 |

Registered mumber iin England and Wales: [FC028333

Registered mumber iin Cayman Islands: WK-207927

PO BOX 309, Ugland House, (Grand Cayman, Cayman Islands lKY1 11<O4
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. CALTHORPE INVESTMENTS LIMITED
INDEPEN DENT AUDITOR'S REPORT TO THE IMEMBERS OF CALTHORPE INVESTMENTS ILIMITED

‘Opinion

We have audited the fi nancnal statements of Calthorpe Investments ILumlted("the Company’ ) for the year ended
"31 iDecember 22019 which comprises the Income Statement, ‘Statement of Financial Position and related motes,
uncludmg the :accounting |policies in mote ‘5. .

In our opinion the financial statements of the lcompany for the year ended 31 lDecember 2019 have been .
properly prepared, in all material respects, in accordance with the special purpose basis of preparation and
: (accountlng [policies setwout in motes 2, 3(and 5itoithe ﬂnancral statements.

Basis for topmlon

We conducted our audit in accordance with International ‘Standards on Audmng (UK) (“ISAs x(UK)") including
ISA (UK) 800, :and the terms ©of @ur engagement letter dated 27 June 2018. Our responsibilities are described
below. We lhave fulfilled our ethical responsibilities wnder, and are independent of the company iin accordance
with, UK ethical requirements including the FRC Ethical Standard. We bbelieve that the audit evidence we have
obtained is a suﬁ' cient and appropriate basis for(ourloplmon

[Emphasis of matter — speclal purpose basis of preparation
We draw attention ito Notes 2 and 3 to-the financial statements, which describes their basis of |preparat|on As
. explained in that mote, the financial statements are prepared to :assist the company in complying with the
- financial reporting provisions of Overseas Companies Regulation 2009 (S| 2009/1801) made wunder ‘Section -
1049 of the Companies /Act 2006 (the “Regulations”). Tihe company hasapplied Section 396 ©of the Companies
/Ac't 2006, as modified by the regulations, in |producing overseas campanies individual financial statements. As
a'result, the financial statements imay mot be suitable. for. another purpoese. Our opinion is not modified in
|respect of this matter. -

Going concern

The directors have |prepared the financial statements on the going concern lbasis as they do. mot intend_ to
liquidate the company or ito cease its operations, and as they thave concluded that the company" 's financial
position means that this iis realistic. They have alse concluded that there are mo material uncertainties that
“could have cast significant doubt over iits ability to continue as a @oing concern d‘or at least.a year lfrom ithe date
(of approval of the financial <statements (“the <go|ng concern pefiod”). .

" We are meqwmed ito mepont to you iif we Inav«e concluded xthatjlthe use -of the going concern basis of accounting iis
inappropriate or there is an wndisclosed material uncertainty that may cast significant doubt over the use of that
Ibasis ifor :a peried of at least @ year from ithe date ©of approval of the jﬁmamc’ial statements.. In our evaluation of
ithe directors’ conclusions, we considered the inherent risks to the company’s business imodel and analysed how

- those risks might affect the company’s financial resources or ability to rcontlnue operations over the going
concern period. We have mothing to report iin these respects.

lHowever, as we (cammoit ipredict all future events or «conditions :and ‘as subsequent events may result in
outcomes that are inconsistent with judgements that were reasonable @t the time they wene made, the absence
of reference to a |matenal uncertainty in this auditor's report is not a guarantee that the company will continue in
operation.

(Otheriinformation _

" The directors are responsible for the other information, \WhICh <compr|ses IDirectors’ Report and ithe Strategic
Report. ‘Our opinion on the financial statements does not cover the other information :and, accordingly, we xdo

- not express an audit opinion or any form of assurance conclusion thereon. '

Qur responsibility iis to read the other iinformation :and, in doing 'so, consider whether, lbased on our financial
statements audit work, the information therein is materially misstated or inconsistent with ithe financial -
statements or our audit knowledge. Based solely on that work we lhave not identified material misstatements in'
the other unformatlon .

Directors’ wesponsnbnhtues ‘

As explained imore fully in their statement set out on page 2, the directors are zresponsnble for: ithe jpreparation
of the financial statements, which are intended by them to give a true and fair view, such internal control as
they determine is mecessary to enable the jpreparation of financial statements that are free from material

Page ®
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF CALTHORPE INVESTMENTS LIMITED

misstatement, whether due to fraud or error; assessing the company's. ability to continue as a going concenn,
disclosing, as applicable, matters rrelated to going concern; and using the going .concerm lbasis of accounting
wnless they <e|ther intend ito liquidate ithe company ©r to cease @peratlons or lhave ino realistic alternative but to
doso.

"Auditor’s lresponsabllltles : -

. 'Qur objectives are to abtain reasenable assurance about whether the ﬁnanmal statements as @ ‘whole are free
from material imisstatement, whether due ito fraud or error, and to issue our opinion iin an auditor's report.
[Reasonable @assurance iis @ high level of assurance, but does not guarantee that :an :audit conducted iin
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise

. from ifraud or error and are considered material if, individually or in :aggregate, they could reasonably be

. expected ito influence ithe economic decisions ©f wsers tdken on ithe basis ©f the financial statements.

A . fuller _description o©of our responsibilties is provided on. the FRC's. website at
www.iﬁnc;org.wtﬂk«audi.torsnes,poms‘ibiliﬁes. » I )
The purpose (of our audit work and to whom we owe <ourlrespons1bllltles ,
Qur report has been prepared ifor the Company solely in accordance with the terms @f@urtengagement Ithas
. lbeen released to the Company on the lbasis that our report shall mot be copied, referred to or disclosed, in
whole (save for the Company’s own intermal purposes) or in part, without our prior written consent.

Qur report was designed to meet the agreed requirements of the Company determined by the Company's

- meeds at the time. Our report should mot therefore be regarded :as suitable ito be wsed or relied on by :any party
wishing to acquire rights against us other than the Company for any purpose oriin any context. Any pparty other
than the Company who obtains access to our report or @ copy :and chooses to rely on our report (or any jpart of
it) will do :so @t iits @wn risk. To ithe fullest @xtent permitted lby law, IKPMG ILLIP wiill :accept no iresponsibility ©r
I|ab|I|ty iim lrespect ©of our report to any <other party. .

Matthew Green

for and on behalf of KPMG LLP

(Chartered Accountants -

15 Canada Square ;

London i ‘
E14 5GL

Date: 08/12/2020
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VCAWLA'TI'!HORPE INVESTMENTS LIMITED

INCOME STATEMENT A
.- IFOR THE YEAR ENDED 31 DECEMBER 2019

2019 - 2018

A . Note £ . £
Interestincome ' ' L e L2817 " 4,209
Interest expense =~ | : ' : © .- . (836) T (2,114)
Net interest income , . 1841 21095
Profitbeforetax . o S 1,841 2,095
Tax expense o - A 10 - - (350) (398)
Profitaftertax =~ . o S 7 1-* I 1 -

All income and expenses for the year are derived from lcontmu'lng activities. All recognised income :and
expenses have been reported in the income statement hence no statement 'of other lcomprehenswe income
Ihas beeniinclided in the financial ‘statements : '

Tihe accompanying !motes on pages 10 to .‘2ﬂ xfonm an integral part g.‘f the financial statements.

' Page® .
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REGISTERED NUMBER: FC028333 ' .

STATEMENT OF FINANCIAL IPOSITION
/AS AT 31 DECEMBER 2019

2019 3 2018
Note £ £
/Assets '
Current assets _ , :
Cash and cash equivalents _ - 122,863 560,285
Total current assets ' C 122,863 560,285
Total assets R - 122,863 . 560,285
Liabilities
‘Current liabilities .
~Borrowings . R - : Lot - .. 4397263
Current tax liability - o » oo 13 - 748 - .y BeB
Total current liabilities - ' o ' A o ., 748 : /439166‘?1
Total liabilities : ‘ ' : 748 ~v439;,16611
1 " Netassets . ‘ L ' 122,115 120,624
Issued capital and reserves
Share capital 14 1,000 . 1,000
‘Share |premium reserve ‘ o : ‘9,000 9,000
IRetained earnings : : ‘ ) 15 . . - 112,115 110624
TOTAL EQUITY ' , ' A ) 122,115 ' 120,624

“The :accompamy'limg motes form an i mﬁtégnél ipart of the financial statements.

The financial statements and the .accompanying lnotes on |pages 10 to 21 were approved and authorised for
‘issue by the lboard of Directors on and were sxgned on iits lbehalf lby: ,

DocuSignedlby:
O lisaidl \S/l A zermadl
-7BS7CABTASTSHCA. .

plﬁector Edward ‘Sherwood
Name:

Date; - 4/12/2020
IReglstered mumber iin England and Wales: [FC028333
IRegistered mumber iin Cayman Islands: \WK-2®7927
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CNL'\I':HOR-PE INVESTMENTS LIMITED : oo

INOTES TO THE FINANCIAL STATEMENTS .
IFOR THE YEAR ENDED 31 DECEMBER 2019

1.

Reporting nent?ity

Tlhese ifinancial statements are [prepared for (Calthorpe Investments ILimited (the “Company), the principal activity of
wihich iis te actas an Investment(Company . o

The financial statements are :separate fimancial statements prepared for the Company only, iin line with the UK
Companies Act 2006 :as :applicable to everseas companies. The Company iis a wholly owned subsidiary of Braven
Investments No. 1 ILimited. The jparent wndertaking of the smallest @group ithat.jpresents consolidated financial
statements Is Barclays Bark IPLC and ithe wltimate tholding ccompany and the jparent wndertaking of the largest

group ithat presents group-financial statements iis Barclays IPLIC, both of which prepare consolidated financial

sstatements iin accordance with Intemational Financial Reporting ‘Standards (IFRS) :and interpretations issued by the
IFRS Interpretatlens (Commiittee (IFRIC), as |puiblished lby the International /Accountlng ‘Standards lBeard (IASB).

The Company iis a private limited lcompany domiciled :and iincorporated iin Cayman Islands It iis registered iin '
England :and Wales as :a (UK [Establishment. The Company's |reg|stered office iis at PO EBOX 309, Ugland 'House

Grand Cayman Cayman lslands IKYn 1104,

Accounting framework

The. financial statements lhave lbeen [prepared iin accerdance with Interational IFinancial lReportlng ‘Standards
(IFRS) and intenpretations issued by the IFRS Interpretations Commiittee ( (IFRIC), s |published by the Intemational
/Accounting ‘Standards Board (IASB). They are also iin accordance with IFRS and IFRIC iinterpretations endersed by
the European 'Union. The jprincipal accounting policies applied in the preparation of the financial statements are set
outbelow, :and iin ithe relevant nctes ito ithe financial statements. These ppolicies thave been <c0ns'is’ten‘tly applied.

The financial statements lhave also 'been |prepared iim ;/accordance \Wlth ithe <Overseas Companies IReguIatlons 2008

.(SI 2009/1801) made wnder section 1049 of the 'Companles Act 2006 (the “‘iReguIatlons "). The Company has

applied Section 396 ofithe (Companles/Act ‘2006, as'modified by the [Regulations, iin 1producmg roverseascompanles

- iindividual financial :statemenits.

However, for presentation and disclosure purposes, the |D|rectors have :adopted the 1requ1rements wnder ithe
Regulations and selected disclosures wnder IFRS which the Directors deem to be relevantiin 1understand|ng iits state
of :affairs. /As :a result, the ifollowing iitems which :are required lunder IFR'S .iare ot iincluded iin these financial
statements:

Statement of (Changes iin Equity,

‘Statement of Cash Flow )

(Capital Management inote; ’ ‘ / :

IFRS 7 [Financial Instruments: [Disclosures to lthe(extent lthey are not relevantiin :assessing ithe )
‘Company’s :state of :affairs - .
IFRS 12 Disclosures of Imterests iin Other Entities; and

IFRS 13 [Fair value measurement.

o RN

: ‘Basus of [preparatlon

Tihe financial 'statements lhave lbeen |prepared ©n @ @going. concern basis lunder ithe 5h|stor|cal cost convention
modified tto include the fair waluation of certain financial instrumenis ito ithe extent required er permitted wnder IFRS
8, “Financial Instruments, recognition, and imeasurement’ for hedges and IFRS ‘9 “Financial Instruments :as 'set out
in the relevant accounting jpolicies. They are presented iin Pounds Sterling ((GBP)\WhICh isthe 'Company 's functional

and presentation currency. .

After reviewing the company's business position at end of the year and considering there iis no change expectediin -

entity's lbusiness iin the foreseeable future, including the implications from the COVID-19-ocutbreak and the available.

‘Ibanking ifacilities,. ithe IDirectors are satisfied that the Company lhas adequate :access to resources ito enable it to .

meet iits ©bligations and to «continue iin ©perational existence for ithe foreseeable xfuture. [For ithis ireason, ithe
Directors have adopted the going concem bbasis in preparing these financial statements.

Page 10
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CALTHORPE INVESTMENTS LIMITED

INOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

4.

lNew ;and amended standards

The @accournting |policies ‘adopted :are consistent with ithose ©f the previous financial year. There are ino new
:amended standards thathave lhad @ material umpact ©onithe (Company s accounting |policies. .

!Future accounting <developments

The Company does inet expect any <S|gmf icamt (changes to iits financial reporting after 2020 as a result of ‘amended _
@rinew ‘accountlng standards ithat lhave been orwiill be issued by the IASB.

fS‘umma'ry of significant :accountiing policies

Tihe [principal accounting |policies (apphed in the [preparatlen of nthe uf nancial ‘statements are set out Ibelow. These
ipolicies lhave been <con5|stently apphed

5.1 Foreign currency translation

~ ltems iincluded iin the financial statements «©f ithe Company :are measured wsing their functional currency, being
~ IPounds ‘Sterling (GBP) ithe currency of the |primary economic environment in which ithe entity operates.

IForeign currency itransactions are translated iinto 'sterling wsing the exchange rates |prevailing at the dates of the
transactions. [Monetary items denominated iin foreign currencies are retranslated at the rate |prevailing at the period
end. IFerelgn exchange @ains and losses resulting ifrom the Iretranslatlon and settlement ©f ithese iitems :are
irecognised iin the income :statement.

INon-monetary assets that :are measured :at fair value :are translated wsing the exchange rate.at the date that the fair
value was determined. Exchange differences on equities and Similar non-monetary items lheld at fair value through
[prefit ©r loss, are reported as |part ©f the fair walue @ain ©r loss. Tiranslation differences on equities classified as
financial :assets @t fair value through ©ther comprehensive | limcome @and mon-menetary items :are lincluded directly iin

equity.

5.2 linterest

Interest income *ortexpense is recognised on :all interest Ibearmg financial assets classified as loans and lrecelvables
and on ||nterest bearing financial liabilities wsingthe (effectlve interest |method

The effective iinterest irate iis ithe rate ithat exactly discounts the (expec'ted future cash [payments or receipts through
ithe expected life of the financial instrument, ©rwhen :appropriate, :a shorter period, ito ithe inet carrying amount ofithe

instrument. The application ©f the method Ihas the effect of recognising iincome (and expense) receivable (tor
ipayable) on the instrument evenly iin proportion to the amount outstanding ever the jperiod to imaturity or repayment.

5.3 Current.and deferredincome itax -

Income itax payable on taxable profits (‘current tax’), is recognised :as an expense iin the period iin which the |proefits

- arise. Income tax recoverable on tax allowable losses iis recognised :as :an :asset only ito ‘the extent thatiitis regarded

as Irecoverable lby <offset againstcurrent \yearcorgpnor\year ltaxable [profits.

IDefemed income tax iis jprovided iin full, using the liability mme’thod,, on temporary differences arising from ithe
differences between the tax bases of assets :and liabilities :and their carrying amounts in the Company’s financial
statements. Deferred iincome tax iis determined wsing tax rates :and legislation enacted or substantively enacted by
ithe Ibalamce sheet date and ‘that are expected nto apply when ithe deferred itax :asset iis realised or the deferred tax
liability is settled. . .

lDe’fenred ‘tax assets @re recognised on deductible temperary differences, carry forward of wnused tax losses and
wnused itax credits itothe extentithatiitiis regarded as probable ithat sufficient taxable jprofits will be available against
wihich the deductible temperary difference, unused tax losses and wnused tax credits can be wtilised.

iDeferred :and current tax assets :and liabilities are only offset where ithere iis Iboth the legal right and ithe iintentionito -
settle on :a inet ibasis or to realise the assetand settle the liability simultaneously with ithe same itax :authority.
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5..

‘Summary of significant accounting policies (continued)
54 [Financial :asse‘ts :and lliabilities

The fCompany applies IFRS 9 Financial Instruments to the recognition, classification and measurement and

- derecognition of financial assets and financial liabilities and the umpalrment of fimancial assets.

IRecognition
‘The Company recognises financial assets and liabilities when it becomes @ jparty ito the terms of the contract. Tirade

' rdate or settlement date .accounting iis applled (dependlng on the classification of the n"mancual asset.

(Classn‘" cationand imeasurement

IFinancial assets are classified on the basis of two criteria:

i) the bbusiness model within which financial :assets are managed,; and

ii) their contractual cash ﬂow characteristics (whether |the cash flows represent * solely |payments of principal and

. linterest’ ((SPPI))

The Company assesses the business model criteria :at a |portfolio level. Information. that iis considered in’
determining the applicable business model includes (i) policies and objectives for the relevant portfolio, (ii) how the
iperformance and risks of the portfolio :are managed, evaluated :and reported to management, and (i) the frequency,
wolume :@nd itiming of sales iin |prior-|periods, sales expectation for ifuture periods, and the reasons ffor such sales.

Tihe contractual cash flow characteristics ©of financial assets are assessed with reference ito whether the cash flows
represent ‘SPPI. In assessing whether contractual cash flows are SPPI compliant, iinterest is defined. as
consideration primarily ifor the time walue ©f money :and ithe credit risk ©f the |principal @utstanding. The time walue ©f
tmoney iis defined :as the element of iinterest ithat |provides consideration enly for the passage ©f time and not
consideration for other risks or costs associated with holding ithe financial :asset. Terms ithat could change the

. «contractual cash flows so that it would mot meet the condition for SPP! are considered, including: (i) contingent and
~ leverage features, (i) mon-recourse :amangements and ((iii;) features ithat could modify the time walue ©f money.

Financial assets S ’ NN

Financial :assets will be measured at amortised (cost if they are lheld ‘Wlthln a bbusiness model whose @bjective iis to

Ihold fimancial assets iin order ite collect contractual cash flows, and their rcontractual cash flows Irepresent solely
payments of [pnnCIpaI andiinterest.

Financial :assets will lbbe measured at fair wvalue ithrough other comprehensive income iif they are lheld within a

business model whose objective iis achieved by both collecting contractual cash flows :and selllng financial assets,
and lthelr(contractual «cash flows |represent solely payments of principal and iinterest.”

ILoans and advances and financial liabilities, are held at amortised cost. That iis, dhe initial ‘fair value {which iis ‘
normally the amount advanced or Iborrowed) iis :adjusted for repayments and the amortisation of coupon, fees and

- expenses ito represent {the effective iinterest rate ©f ithe @asset or liability. [Balances deferred on-balance sheet as
. effective iinterest rate (adjustments are amortised ito interest income over the life of the aﬁnancral imstrument ito which
: .they relate. .

IFinancial assets ithat are lheld iin a business model to collect ithe tcontractual «cash flows and dhat contain tcontractual
iterms ithat give rise ©n specified dates ito cash flows ithat are SPPI, are imeasured at amortised cost. The carmying
wvalue of these financial assets at initial recognition iincludes any directly attributable transaction costs. '
. b

In determiining Whether ithe Ibusiness imodeliis @ ‘hold to collect imodel, ithe @bjective ©f the Ibusiness model mustbe
ito lhold ithe financial :asset to collect contractual cash flows rather ithan lholding ithe financial asset for itrading ©r
short-term |profit taking purposes. While the objective of the business model must lbe to lhold the financial asset to
collect contractual cash flows this does not mean the ‘Company iis required to hold the financial assets wuntil
imaturity. When determiining iif the lbusiness imodel @bjective iis to collect (centractual cash flows ithe Company will

‘consider past:sales and expectations @bout future sales.

[Financial /mstrumems atfairvalue through profit or loss .
Other financial assets are measured :at fair value through profit and loss. There iis an option ((o make :aniirrevocable
election for non-traded equity investments ito lbe measured at fair walue lthrough other comprehensive income, fin
which case dividends are recognised iin |profit ©r loss, [but @ains or losses are inot lreclassn' ed ito |profit or Ioss wpon
derecognition, :and impairment iis not recognised in the income statement. - .

Accounting forfinancial assets mandatorily atfair value
[Fimancial assets that are lheld for itrading are recognised at fair walue .through |pr0f it or loss. In .addltlon,, financial
assets are lheld at fair value through pprofit or loss if they do mot «contain contractual terms that give rise on specified
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‘Summary of significant accounting policies (continued)

dates ito «cash iflows ithat :are SPPI, or iif ithe financial asset is mot lheld iin @ business model ithat iis either (i) a
business imodel ito «collect the contractual cash flows or (i) @ business imode! that iis :achieved by (both rcollec‘fimg
contractual cash flews and selling. ‘Subsequent changes iin fair value for these instruments :are recognised iin ithe
income statement iin net investment income, except iif lrepomng ut in trading income reduces an :accounting

,lmlsmatch

" Accounting forifinancial. assets designated atfairvalue

Financial assets, other than those held for trading, are classified in this category if |they are so iimrevocably
<de5|gnated :atiinception and the wse of ‘the<de5|gnat|on removes or significantly reduces an accounting imismatch.

-S‘\ubsequemt «changes iin fair value ;aﬁe mecqgmlsed in the income statementiin netiinvestment income.

[Financial liabilities

[Financial liabilities are lmeasured at amomsed cost, (except for ‘tradlng liabilities wihich are lheld atifairvalue lthrough
|prof it or loss. IFimancial liabilities are (derecogmsed\when (extlngmshed The rCompany s fi nancval liabilities comprise
borrowings iin the balance sheet. .

Determining fairwvalue
Where ithe classification of a d’mancnal instrument requires it ito Ibe stated. @t fair \value ithis iis determined by
reference to the quoted market price iin an active market wherever possible.

Impairment of fi nanc:al (assets

- The Company iis required ito recognise expected credit Iosses ((ECLs\) lbased on wnbiased forward-looking

information for all financial assets at amortised cost, lease receivables, debt financial assets :at fair value through
other comprehensive income, loan commitments :and financial guarantee contracts. Intercompany exposures,
including loan commitments and financial guarantee <com’tnac’ts are also iin scope ©f IFR'S 9 for ECL purpoeses.

/At the reporting (date an allowance ((or provision for loan tcommltments :and financial 'guaranteesb fis required for the
12 month ECLs. If the credit risk has significantly increased ssince initial recognition (Stage 2), or iif the financial
iinstrumentiis <cred|t impaired (Stage 3) an (allowance (Qr[prowsmn\) should Ibe recognised fforithe Ilfetlme [ECLs.

The tmeasurement of [ECL iis calculated wsing three main (components (i) |pr0bablllty of default (PD (m) loss given
default (LGD) and (jii) the exposure at default (EAD).

Tihe 122 month IECL iis calculated Iby multiplying ithe 12 month PD, ILGD @and the [EAD. The 12 month @and lifetime
IPDs rrepresent the IPD @ccuriing @ver the next 12 months and the remaining matuwrity ©f the instrument respectively.
The IEAD represents the expected balance at default, taking inte account the repayment.of principal and sinterest
from the balance sheet date to the default event together with any expected drawdowns of committed facilities. The
ILGD represents €xpected losses @nithe [EAD given ithe event of default, taking into account, ameng ©ther attiibutes,

‘the mitigating effect of collateral value @t the time it is expected to lbe realised and the time walue ;\of imoney.

Determining a :significant increase iin credit risk simce iinitial recognition:

The Company assesses when :a significant increase iin credit risk lhas occurred based on quantitative and qualitative
assessments. [Exposures are <consndered tto Ihave iresulted iin @ significant iincrease iin credit risk and :are moved ito
Stage 2 when: . »

'Quantltatlve test
The :annualised cumulative welghted average Ilfet;me IPD has uncreased Iby more than an agreed lthresheld relative

. toithe equivalentat <or|g|nat|0n

PD deterioration thresholds are defined .as |percentage imcreases, and are set at :an origination score lband and
segment level to ensure the test appropriately captures significant iincreases iin credit risk at all risk levels.

" Generally, thresholds are iinversely «correlated to \the (cnglnatlon IPD, ii;e. @as ithe origination [PD iincreases, ‘ithe

ithreshold walue reduces.

The assessment of the point at which a PD i increase iis ldeemed “significant’, iis based wpon analysis of the |portfollos
risk jprofile against a_common set of principles and performance metrics (consistent across both retail and
wiholesale lbusmesses) iincorporating expert credit judgement where :appropriate. Application of quantitative IPD
floors does mot represent ithe wse ©f the low credit risk €xemption as exposures «can separately move iinto Stage 2
via the <qualltatlve route described Ibelow.

Wholesale :assets apply @ 1 00% iincrease iin IPD and 0.2% PD fleor ito determine a significant increase iim credit misk.
[Retail assets :apply bespoke relative iincrease @and @bsolute.IPD ithresholds based ©n product type and origination
IPD. Thresholds are subject to maximums defined by Group |policy :and typically apply minimum relative thresholds

Page 13



IDocuSlgnlEnvelapellD 678CE742-AA62-4008- B6E6-328D6CAB5CTF

- CALTHORPE INVESTMENTS LIMITED

INOTES TO THE FINANCIAL STATEMENTS

[FOR THE YEAR ENDED 31 DECEMBER 2019 * .
5. ‘Summary of significant accounting policies (continued) -

©f 50-100% :and a maximum relative threshold ©f 400%. [For existing/historical exposures where origination [point
scores ©or dataare ino lenger :available ordo not represent a (comparable estimate of lifetime IPD,, ‘a jproxy originatien
scoreiis defined, based upon: -

® lbackipapulation ©f the approved lifetime [PD score either to origination date or, where this iis not feasible, :as
ifarlback as |possible {subjectito :a data start point no laterithan 1 January 2015), or

. wse of :ava’ila‘blé Ihistorical :acceunt performance data :and .other customer iinformation, to derive a rcompana'ble
“proxy’ estimation of origination PD. ' o -
Qualitative test

/Accounts meet the [portfollo’ ‘thigh risk’ criteria and are subjectito rcloser(credlt monitering.

IHigh risk customers may not lbe iin arrears lbut €ither through :an event or :an cbserved lbehaviour exhibit credit
distress. The definition and :assessment of high risk includes as wide a range of information as reasonably
available, including industry :and Group wide custemer level data wherever possible or relevant. .

Whitst the Ihigh risk populations applied for IFRS 9 iimpairment purposes are :aligned with risk imanagement
processes, they are also regularly reviewed :and wvalidated to ensure that they capture any incremental :segments
wihere there iis evidence ©of credit deterioration.

IBackstop criteria
Accounts that are 30 calendar days or more ipast due. The 30 «days |past due critefia is a Ibackstop rather lthan a
|primary driver ©f moving €xposuresiinte Stage 2.

The criteria for determiining a 's'i.gm'iﬂc'am‘t iincrease iin credit risk for assets with bullet repayments follows the :same
iprinciple :as all ether assets, i.e. quantitative, qualitative and lbackstop tests are all applied.

lExposukes will move Iback to Stage 1 @nce ithey ine longer imeet the iteria ffor @ significant iincrease iin credit risk
:and when any cure criteria wsed for credit risk management are imet. This iis subject to all payments being wp to
date :and the customer evidencing ability and willingness ito imaintain future payments.

The Company does notirely on the low-credit risk exemption which would assume facilities ofinvestment grade are
not significantly deteriorated. [Determining ithe PD :at iinitial recognition requires imanagement estimates.

IManagement overlays and other exceptions to model outputs are applied only iif consistent with the objective of
identifying significant iimcreases iin credit risk. .

{Ferward-looking iinformation
Credit losses are the expected cash shortfalls from what is «contractually due over the <expected life of the i nancnal
instrument, discounted at the original effective interest rate (EIR). [ECLs are the unbiased probability-weighted credit -

‘losses determined by evaluating :a range of possible outcomes and considering future economic conditions. When

ithere iis @ non-linear relationship between forward-locking ©conoemic scenarios and their :associated credit losses,
fiive forward-locking economiic :scenarios are considered to ensure @ sufficient wnbiased representative sample of
ithe complete distribution lis iincluded iin determining the rexpected loss. Stress itesting imethodologies are Ieveraged
WIthIn forecasting economic scenarios.

‘The measurement of iECLunvolves increased complexity :iand judgement, uncludmgtestumatlon of lPDs LGD, a range
©of wnbiased future economic scenarios, estimation ©f expected lives, @and estimation «©of {EAD and :assessing
significant iincreases iin credit risk. Impairment charges will tend to lbe more wvolatile :and will be recegnised earfier.
WUnsecured jproducts with longer expected lives, 'such as revolving credit cards, :are the most impacted.

‘The Company wtilises @an external consensus fforecast as ithe (baseline sscenario. In addition, two adverse and two
favourable scenarios are derived, with associated probability weightings. The adverse scenarios are calibrated ito @
similar severity to internal stress tests, whilst also incorporating IFRS 9 specific 'sensitivities :and mon-linearity. The
most adverse scenarios are benchmarked to the Bank of England’s :annual cyclical scenarios and to the most
severe scenarios from INMoody’s iinventory, Ibut are not designed ito Ibe the :same. The favourable scenafios are

- ccalibrated o Ibe symmetric to ithe adverse scenarios, stbject to a ceiling calibrated ito relevant recent favourable

benchmark scenarios. The :scenarios include six core wvariables, (GDP, unemployment :and House [Price Index in
Iboth the WK & US markets), and expanded wvariables wsing ‘statistical models lbased ©on historical correlations. The
iprobability weights of the scenarios are estimated such ithat the ibaseline (reflecting current consensus outlock) lhas
the lhighest weight and theweights ©f adverse and favourable scenarios depend on the deviation from the ibaseline;
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‘Summary of sig nificant accounting policies (continued)

ithe further from the ibaseline, ithe smaller the weight. /A single set of ffive scenarios iis wsed acress all portfolios and
all five weights are mermalised ito eguate ito 100%. The impacts across ithe |portfolios are different ibecause of ithe
sensitivities of each of the jportfolios ito specific imacroeconomic wvariables, for example, mortgages :are highly
sensitive to house |prices and Ibase rates, and credit cards and runsecured «consumer loans :are lhighly ssensitive to
wnemployment.

Defiition of default, creditimpaired assets, write-offs, and interest income recognition

The definition of default for the purpose .of determining ECLs lhas lbeen :aligned to ithe Regulatory tCapltaI CRR
Article 178 definition of default, which considers iindicators that the debtor iis wnlikely ito |pay, includes exposures iin
forbearance and iis o later than when the @xposure iis more than 90 days |past due ©r 180 days past due iin ithe case
«of UK imortgages. When exposures are iidentified as credit impaired or purchased or originated as :such interest
income iis calculated on the carrying value met of the impairment :allowance. .

/An asset iis considered credit impaired when ©ne ©r imore evenits @ccur tthat lhave a detrimental impact ©on ithe ‘
estimated future cash flows of the ffinancial asset. This comprises assets defined :as defaulted :and otheriindividually -

_assessed exposures where imminent default or actual loss iis identified.

Wncollectible loans are written ©ff against the related allowance ffor loan impairment ©n completion of the Barclays

- Group’s iinternal processes @and when all reasonably expected recoverable @amounts ihave lbeen collected.

‘Subsequent recoveries of amounts previously written off are credited to the income statement.

iLlean imodifications and irenegotiations ithat are mot creditiimpaired

When medification ©f :a-loanagreement @ccurs :as a result ©of commercial restructuring activity rather than due to
credit risk of the borrower, :an assessment must lbe performed to determine whether the terms of the mew :agreement
are substantlally different from the terms of the existing agreement. T Tihis assessment considers both the change iin
«cash flows arising ffrom the modified terms as well as the change iin ©verall instrument risk pprofile.

Where terms are su‘bs‘tah‘t‘ially different, the iex'isting loan will be (derecogn'ise'd and new loan |recogn'ised at fair
value, with any difference iin valuation recognised ummedlately within the income statement, subject to observability
criteria. )

Where terms are inot substantially different, the loan ccar'rymg value will be :adjusted to reflect the present value of
imodified cash flows discounted at the original EIR, with : any lresultlng (gain or loss wrecogmsed immediately within the
income statement :as :a modification (gam or loss.

[Expected llife

lLifetime IECLs must lbe measured over the lexpected life. This is restricted to the maximum contractual life and takes
iinto @ccount expected prepayment, extension, call and simiilar options. The exceptions are certain revolver financial
instruments, :such @as credit cards :and (bank everdrafts, ithatinclude both :a drawn :and :an undrawn component where
the entity’s contractual ability to demand repayment and cancel the undrawn commitment does not limit the entity’s
exposure to credit losses to the contractual notice period. The expected life for these revolver facilities iis expected
ito Ibe tbehavioural life. Where data iis insufficient or :@nalysis iinconclusive, :an additional “‘maturity factoer’ may lbe

‘incorporated ito reflect ithe ifull estimated life of the exposures, {based wpon experienced jjudgement :and/or peer

amalysis. IPotential future modifi cations of lcontracts are inot taken iinto account\when determining ithe expected life or
IEAD wntil ihey occur. :

Discounting

[ECLs are discounted at sthe EIR at iinitial lrecognmon ©r an :approXimation thereof and consistent with iincome
recognition. For loan commitments the EIR iis the rate that is expected to :apply when the loan iis drawn down and a
financial :asset iis recognised. Issued financial guarantee contracts are discounted :at the risk free rate. [Lease
receivables are discounted atithe rate implicitiin ithe lease. [For wariable/floating rate financial assets, ithe :spot rate :at
ithe reporting date iis wsed and |projections of changes iin the wariable rate over the expected life are inot imade ito
estimate future interest cash flows or ﬂ‘or«dlscountmg

IModelling techniques

[ECLs :are caiculated by multiplying three main <components (bemg ithe IPD‘, LGD ‘and the EAD, (dlscmunted at the
original EIR. The regulatory Basel Committee of Banking ‘Supenisors ((BCBS) ECL calculations are leveraged ufor
IF[RS 9 modelling but adjusted for key differences which include:

IBCBS trequires 12 imonth through the economiic cycle losses whereas IFRS @ reqiiires 1.2 months or lifetime |pointiin
time losses Ibased ©n conditions at lthe reporting date :and multiple lforecasts of the future economiic conditions over
ithe expected lives;

IFRS 9 models. do not include (certam conservative BCBS tmodel floors and downtum assessments and require
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discounting ito the reporting date at ithe eriginal EIR rather than wsing ithe cost of capital ito the date of default; -
Management adjustments :are imade ite imodelled eutput ito account for situations where lknown or expected wisk
factors and iinformation have not bbeen considered in the |modelllng |process, for example xforecast €economic
scenarios for uncertain political events; and

[ECL iis imeasured :at ithe iindividual financial iinstrument level, lhowever :a collective (approach where financial
instrumemnts with similar wisk characteristics are grouped itogether, with apportionment ite individual financial

- linstruments, iis used where effects can only lbe sseen at a vcollectlve level, for example for forward-looking

unformatlon

[Forithe IFRS Qiimpairment assessment, Barclays Group' risk imodels are wsed to determine the PD, ILGD and [EAD.
[For Stage 2 :and 3, Barclays Group applies lifetime IPDs Ibut wses 12 month IPDs for ‘Stage 1. The [ECL drivers of
IPD, EAD and LGD are modelled at an account level which considers vintage, among other credit factors. Also, the
assessment of significant increase iin credit rigk is !based on_the initial lifetime PD curve, which accounts for the
different credit rnsk tunderwntten overitime. )

_IForbearance

A financial asset iis subject to |forbearance when it iis modified due to the vcredn distress iof the borrower. A
‘imodification imade ito ithe iterms ©f :an asset due ito forbearance will typically Ibe assessed as @ mon-stibstantial
imodification ithat does mot result in (derecegmtlon of the (onglnal Ioan except iin circumstances where debt iis
exchanged |for equity. .

Both jperforming and inon-performing forbearance @assets are classified @as Stage 3 except where it iis @stablished
ithat ithe comncession granted [has mot resulted iin diminished financial obligation and that mo other regulatery
definitions of default criteria lhas been itriggered, iin which case the :asset iis classified :as ‘Stage 2. The minimum
lprobationary |period for non-performing forbearance iis 12 months and ifor performing forbearance; 24 months.
lHence @ minimum ©f 36 months iis lrequ1red .fonnon—,performlng nforbearance ito move (out ©of a forborne state.

INo financial unstrument iin forbearance can transfer back to Stage 1 wntil all of the Stage 2 .threshelds are no Ionger
imet and can only move out of Stage 3 when no Ionger(credlt impaired.

/Nett/ng

[Financial :assets :and Ilablhtles :are offset and ithe met amount reported iin ithe lbalance 'sheet if, and only if, there iis a

Iegally enforceable right to set off the recognised amounts iin all circumstances and there iis :an intention to settle ©on
ainet basis, or to |reaI|se :anassetand settle the liability simultaneously. .

55 Share capital

Share capital classified as equity, iprovided that there iis mo |present lobllgatlon lto xdellver cash or another financial
:asset to the holder, is shown iin called wp share capital, and the costs assomated with the issuance of 'shares are
recorded asa deduction, metofitax, from equity.

5.6 Dividends on or‘dinary shares

iDividends ©n ordinary ‘shares ane trecegnlsed iim equity iin the period in which 1they are jpaid or, uf(earilen, approved by
" ithe Company s [Directors.

-r5.7 Cash .and cash equivalents

- (Cash «comprises <cais'h on lhand, demand <de,po$its,, and cash egquivalents. Cash <equivalemté comprise (ﬁig’ﬁ[y liquid .

imvestments ithat :are convertible iinto cash with :@an iinsignificant risk ©f changes iin walue with eriginal maturities ©f -

. lessithan three months. . mradim_g lbalances are mot considered to Ibe part of cash equivalents.
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6. Interestiincome and interest expense

10.

mil).

[Recognised iin profit or loss

2019 2018
‘ £ £
Interestincome
"I:miter‘esit iimcqmé from group undertakings 2,677 4,209
Totalinterestiincome 2677 . 4,209
Interest expense to group undertakings 836 2114 .
Total interest expense 836 2,114
Net interest income recognised in |p|16?ﬁt or loss "~ 1,841 2,095

Profit beforetax - o - | .

The audit fee is bbome by the (C‘o.mpany's paremt Icompany, AlBérclays Bank IPLC @and iis not lrechétged ito ithe -

‘Company. Although the audit fee is bome by the Company’s parent company, the fee that would have lbeen
: ‘charged ito ithe Company amounts ito £5,250 (2018: £5,250) for the year. This feei us ot recoegnised @as an @xpense
[inithe :ﬁnancnal statements. . .

‘Staff costs

" There were imo employees employed by the Company dufing 2019 or 208.

‘Dlrectors temoluments

Tihe IDirectors did'mot receive (any (emeluments iin |respect (of theif ssenvices o the Company <durmg ithe \year ((201 B

During the year, no IDlrectors (2018: 0) exercised <opt|ons wnder ithe IBarcIays IPLC ‘Sharesave ‘Scheme :and iLong
Term Incentlve schemes

Taxexpense

" 10.1 Income tax recognised iin profit or loss

2019 2018

Current tax
Current tax on profits for the year (350) (398)
Total itax charge (350) (398)
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1.

Tax expense (continued)

10.1 llncome tax recognised iin profit or loss ((:con't?inued)

applicable tax rate is as |foll0ws

- A nmumerical reconciliation of the tax expense and gproduct of :accounting profit multiplied Iby ‘the

2019 2018

£ £

Profit after tax - o 1,491 1,697
‘Income tax charge : v S L (350) - (398)
IProfit before income taxes . 1,841 2095
Tax charge at 'stamdand'lU.K corporation tax rate of 1 9% (201:8:19%) (350) (398)
Total tax (c'halsgéiiniincome:s’ta’temen‘t - (350) - (398)

_ 'Changes iin tax rates and factors affecting the future tax charges

‘lF.rem 1 Apiil 2017, the main irate of kUK(cerporatlen‘tax iis 19%. IUeglsIatvon lhas lbeen untroduced ito |reduce.the imain
- rate of lUK<corporat|0n tax te 17% ifrom 1 April 2020

In the IMarch 2020 budget announcement the Chancellor confirmed that the xrate (of 'corporatlon tax will remain at
9% from 1 April 2020. This measure has been made under a Budget resolution which lhas statutory effect under

' ithe pproviisions of the Provisional Collection of Taxes Act 1968. Since this change (cancelling the enacted reduction

to 17%) was mot enacted or substantively enacted onithe Ibalance :sheet date, ithis lhas ot lbeen wsed ito calculate

icurrent or deferred tax for itax disclosures for year ended 31 [December 2019.

Cash and cash equivalents

2019 2018

£ £

(Cash atlbank available on demand ] ' ‘:3122;863 - 560,285
122,863 560,285

Bank balance iis Iheld with lBancIay..é IBank PLC.
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CALTHORPE INVESMMENTS LIMITED - .

INOTES TO THE FINANCIAL STATEMENTS - '
- IFORTHE YIEAR ENDED 31 DECEMBER 2019 . o

12. ‘Borrowings

2019 2018

£ £
Amount due to parent twmderia'k?img _ | _ - (439,263)

- (439,263)

Amount due to parent undertakings represented loans wiith principal balance of £429,472 due to Braven
Investments No.1 ILimited with iinterest lbearing at 0.5% p.a. maturing on 23rd IMay 2019 which was
repaid with iinterest on 26th June 2019 as the [Loans were [prepayable :at ithe (outstandmg amount
ltogether\wnh accrued and wnpaid interest as on date ata 1 business day notice.

The \Com,pa'my has iissued preference shares as follows:

2019 2018

] .'£‘ . e
Authorised: ‘
2000 (2018: 2,000) Preférence shares of £1 each : " 2000 = 2,000

, 2,000 2,000
Allotted and fully paid: _
| INil (2018 INil) Preference shares of £1 each _ SR

43. Currentitax liability - |
2019 2018
£ %
Openiing tax payable | : ‘ B 398 337,200
Tax expense during the year o , 350 . 398
Group relief paid - T - (337,200)
(Closing tax payable ' o . - . 748 ‘ 398
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CALTH 0RPtE. INVESTMENTS LIMITED

INOTES TO THE FINANCIAL STATEMENTS -
IFOR THE YEAR [ENDED 31 DECEMBER 2019

14,

15,

- 17.

‘Share capital

* -~ Authorised
2019 -2019 - 2018 2018 -
‘ ‘Number £ Number = £
‘Shares treated as equity : ’ o A ' 4
Ordinary 'shares of £1.00 each o 1,000 1/000 1000 1,000
1,000 - 1,000 1000 . 1,000
Issued :and fully paid _
2019, 2019 2018 2018
, Number . £ Number - £
‘Ordinary shares of £1.00 each
1,000 1,000 1,000 1,000

At ..'J'am'uary and 31 December

|Each ordinary share entitles the holder to one vote at any general meeting of the <Oom‘pa'm;y.

[Retained earnings . ‘
2019 2018
E S
Asatistdan S S 110,624 108,927
IProfit for the year 4 . _ . . S 1,491 1,697
As at 31stDec, B S | " L M2415 110,624

{Related party transactlons

[Parties are considered to lbe lrelated iif one |party thas lthe ability to tcontrol ithe ©ther party ©r exercise signifi cant
unﬂuence over ithe iparty iin imaking i nancnaltor roperatlonaltdemsmns ©or one other party controls both.

. \
Tnhe definition of related parties includes parent company, wlfimate |panemt lcompamy:, subsidiary, associated and joint
‘venture companies, :as well as the Company's key management which includes its Directors. During the year there-
lhave lbeen no other ttransactlons with related iparties @ther ithan transactions disclosed iin the motes to ithe financial
statements

[Events after the reporting date o o -

Tihe Company iis monitering ithe |potential <deWnsnde risk associated with lboth ithe direct :and iindirect impact of the
COVID-19 outbreak, ithe financial effect of which iis considered tto ibe immaterial for the Company. The <Company
lcontlnues ito operateiin line with managements expectations.

’
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IN'QTI'IES TO THE FINANCIAL STATEMENTS
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18. [Parent lﬁndénta‘k?ing and wltimate holding company

. The immediate jparent of ithe Company iis Braven Investments No.1 Limited, a company iincorporated iin Cayman
“islands. The parent wndertaking of the smallest group ithat presents group financial statements iis Barclays [Bank
IPLC. The witimate parent company and controlling pparty iis Barclays IPLC, which iis the parent company «of ithe
largest group that presents group financial statements. Barclays Bank IPLC's :and Barclays IPLC's statutory |f nanc*al
‘statements(are available from Barclays Corporate ‘Secretatiat, 1 Churchill Place, lkondon IEM’SHP
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