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' PwC London Bridge Limited
. Directors’ repor.t for the financial year ended 30 June 2018

The directors present their report and the audited ﬁnanclal statements of the company for the financial year
ended 30 June 2018.

. Principal activities
The company is an investment holding company.

Business review
The directors consider that the company’s ﬁnanclal posmon at the end of the financial year is adequate.

The company made a profit after tax expense for the financial year 'of £26,000 (2017: £nil). The company’s net '
liability position at 30 June 2018 was £6,076,000 {2017: £6,102,ooo).

On 5 October 2015, the company’s subsidiary undertakings, Paragon Consulting Holdings Limited and Paragon
Consulting Group Limited, were placed into Members’ Voluntary Liquidation and were liquidated on 21
September 2016. The investments in these subsidiary undertakings had previously been fully impaired.

On 31 December 2016, the whole of the combahy’ s share capital was transferred from PricewaterhouseCoopers
Services Limited to PwC Holdings (UK) Limited.

The company's ultimate parent undertaking has indicated its willingness to provide continued support to the
company for a minimum period of twelve months from the date of approval of these financial statements so as to
enable it to meet its obligations as they fall due. The company’s directors have a reasonable expectation that the
company will be able to continue in operatlonal existence for the foreseeable future. Thus, they continue to adopt
the going concern basis of accounting in preparmg the annual financial statements

" Principal risks and uncertainties - '
The principal risks and uncertainties that the company faces relate to the ability to meet its financial obhgahons
when they fall due. The directors take responsibility for mamtalmng systems of internal control to manage and
_mitigate these nsks Financial risk management disclosures are given in note 8.

Key performance indicators
Given the nature of the business, an analysis of key performance mdxcators is not considered necessary.

1

Dividends
The directors do not recommend the payment of a dividend in respect of the ﬁnancxal year ended 30 June 2018

(2017: nil).
s Dxrectors

" The directors of the company, all of whom held office throughout the ﬁnancxal year and up to the date of signing
the financial statements, were as follows:

AJB Cope
WE Hunt.

On 6 September 2017, DY Schwarzmann was appointed as a director and ST Hyde resigned as a director.



PwC London Brldge lelted

Directors’ report contmued

" Statement of directors’ responSIbllmes in respect of the financial statements .
The directors are responsible for preparing the dlrectors report and the financial statements in accordance w1th
applicable laws and regulations. . - :

- Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with International Financial Reporting Standards -
(‘IFRS’) as adopted by the European Union. Under company law the directors must not approve the financial .
statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of
the profit or loss of the company for that period. .

In preparing these financial statements, the dxrectors are requlred to:

e select suitable accounting policies and then apply them c0n51stently, Sllb_] ect to any changes disclosed and
explained in the financial statemenis;

» “make judgements and accounting estimates that are reasonable and prudent;

e  state whether applicable IFRS as adopted by the European Union have been followed, subject to any
material departures disclosed and explained in the financial statements; and

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

The directors are responsible for keeping adequate accounting records that 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.

The-directors are also responsible for safeguarding the assets of the company and hence for taking. reasonable
steps for the prevenhon and detection’ of fraud and other. 1rregu]ar1t1es .

In the case of each director i office at the date the directors’ report is approved
¢ so far as the director is aware, there is no relevant audit mformanon of Whlch the company’s audltor is
unaware; and’
¢ they have taken all the steps that they ought to have taken asa dxrector in order to make themselves
aware of any relevant audlt mformatmn and to estabhsh that thie company’s auditor is aware of that
" information.

By order of the Board

Company Secretary
7 March 2019



PwC London Brldge lelted

‘Independent audltor s report to the members of PwC London Bndge
lelted

Opinion

. We have audited the financial statements of PwC London Bridge Limited for the ﬁnancnal year ended 30 June
2018, which comprise the statement of comprehensive income, statement of financial position, statement-of
changes in equity, statement of cash flows and the related notes numbered 1 to 10. The financial reporting
framework that has been applied in their preparation is applicable law and International Financial Reporting
Standards (‘IFRS’) as.adopted by the European Union. :

In our opinion, the financial statements:
» give a true and fair view of the state of the company’s affan's asat 30 June 2018 and of its profit and cash
flows for the financial year then ended;
» have been properly prepared in accordance with IFRS as adopted by the European Union; 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 Audmng (UK) (‘ISAs (UK) ) and
applicable law. Our responsibilities under those standards are further-described in the Auditor’s responsibilities
for the audit of the financial staterents section of our report. We are independent of the company in accordance
with the ethical requirements that are relevant to our audit of the financial statements, in'cluding the Financial

- - Reporting Council’s Ethical Standard and we have fulfilled our other ethical responsibilities in accordance with - .
* these requn'ements We consider that the audit ewdence we have obtained is sufficient and appropriate to provide

a basis for our opxmon

Conclusions relating to going concern. .
We have nothing to report in respect of the followmg matters in relation to Wthh the ISAs (UK) requlre us to
report to you when: .
o thedirectors’ use of the gomg concern basis of accountmg in the preparanon of the ﬁnanmal statements
. isnot appropriate; or
 the directors have not disclosed in the financial statements any ldennﬁed material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern basis of
"accounting for a period of at least twelve months from the date when the ﬁnancxal statements are
authorised for issue.

Other information : :

The directors are resporisible for the other information. The other information comprises the information
included in'the directors’ reports, which is published with the financial statements and our auditor’s report
thereon. Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon. .

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

We Have nothing to report in thlS regard.

Opmlon on other matter prescnbed by the Compames Act 2006( ‘
In our opinion based on the work undértaken in the course of our audit: . Lo
¢ the information given in the directors’ report for the financial year for which the ﬁnanc1al statements are
prepared is consistent with the financial statements;-and
o the dlrectors report has been prepared in accordance with apphcable legal requxrements



PwC London Bridge Limited

Independent auditor’s report continued

Matters on which we are required to report by exception
We have no exceptions to report in respect of the following matters which the Companies Act 2006 requires us to
report to you if, in our opinion:

e we have not received all the information and explanations we require for our audit; or

¢ adequate accounting records have not been kept by the company, or returns adequate for our audit have

not been received from branches not visited by us; or
e the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors' remuneration specified by law are not made.

Responsibilities of the directors for the financial statements

As explained more fully in the statement of directors’ responsibilities set out on page 2, the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for
being satisfied that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue
as a going concern and for using the going concern basis of accounting unless the directors either intend to
liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is set out on the
Financial Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of
our auditor’s report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members
those matters that 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 opinion we have formed.

P

Richard Baker (Senior Statutory Auditor)
For and on behalf of

Crowe U.K. LLP

Chartered Accountants and Statutory Auditor
London

7 March 2019



PwC London Bridge Limited
Statement of comprehensiile income for the ﬁnahcial yve'ar‘ ended 30 June
2018 ‘ : : . R R

. 2018 . 2017

. . . Note £000 " £000

Income from investment in subsidiary midertaking_ g © 1,631 ) -
Impairment charge ‘ ) - : : : i 4 (1,605) - - -

" Profit and total comprehensive income for the financial year 26. S =




PwC London Bridge Limited

Statement of ﬁnancial‘positidn as at 30 June 2018

: 2018 E 2017
Note ~ £o000 £'000"
Current assets . ’
_Investments in subsuilary undertakmgs . ) 4 . 90 1,695 -
Total assets : o 90 . 1,695
Current liabilities o . .
Trade and other payables ' ‘ 5 (1,929) (3,560)
'Noh-current liabilities . : )
Other non-current liabilities ' ' .6 (4,237) (4,237)
Total liabilities ‘ N S o (6,166). (7,797} .
Net liabilities . ‘ - (6,076) (6,102)
. Equity _ »
. Share capital ) L ' . : 7 - 5 - -
Accumulated losses V o : . (6,076) T (6,102)
Total equity ’ ’ ', - . (6,076) - (6,102)

- The financial statements on pages 5 to 12 were approved and authorised for 1ssue by the Board of Directors on
* .7 March 2019 and were signed on its behalf by . B

“AJB Cope
Director

<

PwC London Bridge Limited ) v " Registered Number: 03194148



PwC London Bridge Limited
'Sfatement of changes‘ in équity for the financial year ended 30 June 2018 -

v

Share Aécumiﬂated . Total -

capital * + losses equity

, £’000 £’000 £000
‘Balance at begmnmg and end of prlor financial . :

. year . R - (6,102) (6,102)

Profit for the financial year S - 26 26

Balance at end of current financial year — (6,076) . (6,076)

Statement of cash flows for the financial year ended 30 June 2018

2018 2017

4 . £000 - - £000 -
Cash flows from operating activities ' ’

Profit for the financial year - ‘ L ) . 26 -
Adjustments for: . : . -

Impairment BEEEERS A o 1,605 -
Changes in working capital: ' '
Decrease in trade and other payable ’ . (1,631) ' -~

Net cash flow from operating activities - o - -

N et movement in cash and cash equivalents in the ﬁnancxa.l year Co= -
. Cash and cash equivalents at beginning of financial year . ] - . L=

Cash and cash equivalents at end of financial year C - -

The company has no liabilities arising from financing activities.



PwC London Brldge lelted

'Notes to the financial statements for the ﬁnanclal year ended 30 June
2018

1 Accoonting policies

The principal accounting .policies adopted in the preparation of these financial statements are set out below. These '
policies iave been consistently applied to all the financial years presented. ‘

Basns of preparation

These financial statements have been prepared in accordance with International Financial Reporting Standards
‘(‘IFRS’) and IFRS Interpretation Committee ('IFRS IC’) interpretations adopted by the European Union, and with -
those parts of the Companies Act 2006 applicable to companies reporting under IFRS :

The financial statements have been prepared on a gomg concern basis under the historical cost convention, except
as othervvise descnbed in the accounting policies.

The ﬁnanc1al statements contain information about PwC London Bridge Limited as an individual company, and
do not contain consolidated financial information as the parent undertaking of a group. As a company includedin
the European Economic Area (‘EEA’) financial statements of a larger group, under Section 400 of the Companies
Act 2006, the company is exempt from the requirement to prepare group financial statements as it is itself a
subsxdiary undertaking and its parent undertaking is established under the law of an EEA state. o
New standards adopted in the financial year
During the financial year ended 30 June 2018, the company adopted amendments to 1AS 7 ‘Statement of cash
flows’, requiring additional disclosure to show those liabilities that arise from the company’s financing activities.
The company does not have liabilities arising from financing activities and this is disclosed in the statement of
" cash flows. The company also adopted amendments to IFRS 12 ‘Disclosure of interests in other entities’ and IAS
12 ‘Income taxes’. These changes have not had a significant impact on the financial statements.

New standards and interpretations not yet adopted

There are a number of IFRS standards, amendménts and IFRS IC interpretations that have been issued by the
IASB that will require future adoption. The most significant of these to the company’s activities is IFRS 9
‘Financial instruments’, which addresses the classification, measurement and recognition of financial assets and
liabilities and replaces the guidance in IAS 39. The standard requires the implementation of the expected credit
loss model for impairment, requires all investments, other than investments in subsidiaries, associates and joint
ventures, to be measured at fair value and includes new hedge accounting requirements:

The company will be required to amend the classification of financial instruments and will no longer be able to
measure its investments in subsidiary undertakings at cost less impairment Based on assessments performed,
these changes will not have a significant impact on the company s results. IFRS 9 will become effective for the

accounting period to 30 June 2019. ‘ .

Other issued IFRS standards, amendments and IFRS IC mterpretations of less 51gmﬁcance to the company and
_ which have not been early adopted are:

‘s IFRS 15 ‘Revenue from contracts with customers’ addresses the recognition and measurement of revenue
and replaces IAS 18 ‘Revenue’ and IAS 11 ‘Construction contracts’. The standard establishes a
comprehensive framework for revenue recognition using a five step model and requires that revenue is
only recognised to the extent that it is highly probable that it will not subsequently be reversed. IFRS 15
will become effective for the accounting period to 30 June 2019.

e - IFRS16 ‘Leases replaces IAS 17.and addresses the definition, recognition and measurement of leases.
The key change arising from IFRS 16 is that most operating léases will be accounted for on-balance sheet
as a right-of-use asset and a lease habihty based on discounted future lease payments. The asset will be
depreciated over its useful economic life while lease payments will be apportioned between a capital
repayment of the lease liability and a finance charge. IFRS 16 will become effective for the accounting |
period to 30 June 2020: . .

- e - Annual 1mprovements to IFRSs 2014- 2016 cycle and IFRIC 22 ‘Forei gn currency transactions and
" advance consideration’ will become effective for the accounting period to'30 June 2019.

e  Annual improvements to IFRSs 2015- 2017 cycle and IAS 19 ‘Employee benefits - plan amendment,
curtailment or settlement’ will become effective for the accounting penod to 30 June 2020, subject to EU
endorsement :

o 1AS28 ‘Investments in associates’ and IFRIC 23 'Uncertainty over income tax treatments will become
effective for the accounting period to 30 June 2020. :

e IFRS 17 'Insurance contracts' will become effective for the accountmg period to 30 June 2022, sub_]ect to
EU endorsement

8



PwC London Bridge Limited
Notes to the financial statements _continued |

-1 Accounting policies continued

Critical accountmg estimates and Judgements ' '

The preparation of financial statements in conformity with IFRS requires management to make estimates and
“assumptions that affect the reported amounts of revenue, expenses, assets and hablhtles and the dJsclosure of
contingent assets and hablhtles

The estimates and Judgements are continually evaluated and are based on hlstoncal expenence and other factors,
including market data and expectations of future events that are believed to be reasonable and constitute
‘management’s best judgement at the date of the financial statements. In the future, actual experience could differ
from those estimates, and adjustments could be required to the carrying value of assets and liabilities. Where -
appropriate, present values are ca]culated usmg dlscount rates reflecting the currency and matunty of the items
being valued.

The key estimates that could have a signiﬁcant effect upon the company’s ﬁnancial results relates to estimating -
the value in use and fair value of i investments in respect of the valuation and impairment of i investments, with the
key assumptlons being the level of future trading growth, proﬁtablhty and cash flows (note 4).

" The key estimates also include elements of critical accounting Judgements in applymg the company‘ s accounting
policies that could have a significant effect upon the company’s ﬁnanc1a1 results.

Further details of s1gn1ﬁcant estimates and Judgements are set out m the relevant accounting pohmes and detailed
notes to the financial statements. .

Investments :
Investments in sub51daanes are measured at cost less 1mpa1rment The cost of a subsidiary undertaking is the fair .
values of the assets transferred and the liabilities incurred by the company, including those from any contingent =
consideration arrangement. Acquisition related costs are charged to the statement of comprehensrve income as
incurred. :

Financial instruments *
*- Financial instruments are initially measured at fair value. Falr value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market partlc1pants at the measurement date.

Trade and other payables and other non- current 11ab111t1es are initially measured at fair value and held at
amortised cost. . . A . -
' . o ~. : ’
Share capital '
" Ordinary shares are classified as equity.

2  Employee inf(')rmati‘o"n oo S

No directors received any emoluments for services to the company orits subsndranes during the ﬁnancxal year
(2017: nil).

Other than the directors, there were no employees in the company in the current financial year (2017: nil).‘

3 Other operating charges

Auditor’s remuneration payable to Crowe U.K. LLP in respect of audit fees for the financial year ended .
30 June 2018 and 30 June 2017 was borne by the parent undertaking. There were no fees payable for other
semces (2017 nil). .



'PwC London Bridge Limited
Notes to the ﬁnancxal statements coritinued
4 Investménts in subsidiary undertakings

Movements inthe carrymg value of investments in subsndxary undertakings during the financial year were as
follows :

2018 . 2017
£’000 £'000
Cost )
At beginning of financial year : ‘ ' 3,088 7,777
Disposals : : - . . - (4,689)
* At end of financial year - S 3,088 3,088
Accumulated impairment _ :
At beginning of financial year ‘ ' 1,393 6,082
Impairment . : : ' 1,605 : -
Disposals - 4 o ' ' - (4,689)
At end of financial year : 2,998 1,393
Net book amount at end of financial year 90 1,695

During the financial year, the directors reviewed the carrying value of the company’s investment and impairment
* charges of £1,605,000 (2017: nil) were recognised in the statement of comprehenswe income agamst these
investments. : .

The company has interests in the ordmary shares of the following subsidiaries, all of which are incorporated in the
United Kingdom: . "

% directly

o _ C _ held by the
Subsndlary . company
Sustainable Finance Holdings lelted ' 100

Sustainable Finance Limited ' ‘ : _

The company holds 100% of the issued share capital, 200 ordinary ‘A’ shares of £0.50 each, 200 ordinary ‘B’
shares of £0.50 each, 200 ordinary ‘C’ shares of £0.50 each, 600 ordinary-‘Other’ shares of £0.50 each and 2
preference shares of £1 each, of Sustainable Finance Holdings Limited. The registered office of Sustainable
Finance Holdings Limited is 1 Embankment Place, London, WC2N 6RH.

The company. holds indirectly 100% of the issued share capital, 40 shares of £1 each, of Sustainable Finance
Limited. The registered office of Sustainable Finance Limited is 1 Embankment Place, London, WC2N 6RH. The
directors of Sustainable Finance Limited intend to place the company into Members’ Voluntary Liquidation in the
foreseeable future. . .

" In the prior ﬁnanc1a1 year, on 21 September 2016, the company’s subsidiary undertakmgs, Paragon Consultmg
Holdings Limited and Paragon Consulting Group Limited were liquidated.

5  Trade and other payables

2018 2017
: : £'000 £'000
Amounts due to other group undertakings : 1,929 ' 3,560

Trade and other payables are all denominated in sterling.

The carrying value of trade and other payables is consistent with fair value in the current and prior financial year.

10



PwC London Bridge Limited
Notes to the financial staternents' continned )

6 . Other non-current liabilities

. 2018 ,2017
. . . : . £'000 £'000
Amounts due to other group undertakings - 4,237 o 4,237

Other non-current liabilities are all denominated in sterling.

The carrying value of other non-current liabilities is consrstent thh fair value in the current and prior financial
year. :

7 .A Share capital

2018 - . 2017
Balance at beginning and end of financial year: 100 shares of £1 each 100 . ’ 100

Prior to 31 December 2016, the whole of the share capital was held by PncewaterhouseCoopers Services Limited.

On 31 December 2016 the whole of the share capltal was transferred to PwC Holdmgs (UK) Lumted

8 Financial .Instruments

Financial liabilities by category

. : , : 2018 - 2017
Other financial liabilities - ) . - £’000 _ £’000
Liabilities . . _ .

Trade and other payables . o ] 1,929 -+ 8,560
Other non-current liabilities N : o | 4,237 4,237

When measuring the fair value of ari asset or liability, the company uses observable inputs where possible. The
inputs to valuations used to measure fair values are categorised into drfferent levels in a fair value hierarchy as’
follows:

e Level 1 - using quoted prices in active markets for identical asset_s and liabilities.

o .Level 2 — using observable inputs other than quoted prices in active rharkets :

e Level 3 — using inputs that are not based on observable market data, such as mternal models or other
valuation methods. :

'For all financial liabilities, fair value approximates their carrying value in the current and prior financial years.

Theré have been no transfers of financial liabilities between levels 1, 2 and 3 during the current or prior financial
years. ' : ' ’

Fmanclal risk management
‘The company holds or issues financial instruments in order to ﬁnance its operatxons The prmcxpal ﬁnanclal
1nstruments held or issued by the company are:

e  Trade and other payables (note 5) — amounts due to other group undertakings in respect of the cash
management of the company. .

. e Other non-current liabilities (note 6) — amounts due to other group undertakings in respect‘of the
’ fundlng provided for the aoqursmon of sub51drary undertakings.

The Executive Board of the company s ultimate parent undertaking determines the treasury policies of the group,

which include those of the company. These policies, designed to manage risk, relate to specific risk areas that
‘management wish to control, including hquldlty, credit risk, interest rate and foreign currency exposures.

11



PwC London Brldge lelted

Notes to the ﬁnanclal statements contmued

8 Financial Instruments continued"

Interest rate profile of financial liabilities - :
The financial liabilities above are non-interest earning instruments. There was no matenal exposure of ﬁnanc1al
llablhtles to interest rate movements at 30 June 2018 (2017: nil).

Currency proﬁle of financial liabilities
There was no material exposure of ﬁnanc1al liabilities to forelgn exchange movements at 30 June 2018 (2017: nil).

9 Related party transactibns. ,
The eornpany’s ultimate parent'and other group undertakings undertake the cash management of the company.

During the financial year, the company received, dividends from its subsidiary undertaking of £1,63t,000
(2017: nil). There were no other transactions with any related parties during the financial year (2017: nil). )

Details of movements in investments in subsidiary undertakings are provided in note 4.
Financial year-end balances with related parties are disclosed in notes 5:and 6.
Key management personnel-

The directors represent key management personnel for the purposes of these financial statements. They recelved
no fees or salaries from the company durmg the financial year (2017: ml) .

: Immedlate and ultlmate parent undertaklng
: The company is mcorporated in England and Wales
Prior to 31 December 2016, the company S 1mmed1ate parent undertakmg was PncewaterhouseCoopers Services
Limited. On 31 December 2016, following the transfer of the company’s share capital by PricewaterhouseCoopers

Services Limited, the company’s immediate parent undertaking became PwC Holdings (UK) Limited.

The company’s ultimate parent undertaking and ¢ontrolling party is PricewaterhouseCoopers LLP, which is the
parent undertaking of the smallest and largest group that consolidates these financial statements.

The registered ofﬁce address of both PncewaterhouseCoopers LLP and the company is 1 Embankment P]ace
“London, WC2N 6RH. .

12



