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Strategic report (continued) 
 

 

 

The Directors present their Strategic report on Schroder Corporate Services Limited (the Company) for the year 
ended 31 December 2021.  

Results and review of the business  
 
The profit for the year after tax was £4,175k (2020 loss after tax: £(13,190)k).  

The Company’s principal activities are to provide corporate and operational services for the Schroders plc Group 
(the Group), which principally comprise managing land and buildings and related items, operations and associated 
reporting. In 2018, the company acquired land and property which is intended to be used by the Schroders group 
as well as be sub-let to third party tenants. In 2019, the Company became an employing entity for a number of 
Schroders employees based in Horsham. The Company’s operating principles are expected to remain unchanged.  

The Directors consider the results and the Company's financial position at 31 December 2021 to be satisfactory. 
The negative equity position within the Statement of financial position is solely driven by non-recurring exceptional 
costs in relation to Copthall and Horsham in 2020. Disregarding these items the Company would have remained 
in a positive equity position. 

Economic uncertainty driven by the Covid-19 pandemic remained a risk in 2021. The Covid-19 pandemic continues 
to have an effect on many aspects of people’s lives and continues to impact investor sentiment. 

The Company and the Schroders plc Group remained resilient throughout the pandemic and there has been no 
significant impact on business operations. While the ongoing effects of the pandemic and more recent geopolitical 
shifts on the world economy and central policy may cause more volatility in financial markets, the Company 
remains well placed to weather future challenges. 
 

Directors’ duties – compliance with section 172 of the Companies Act 2006 

Section 172 of the Companies Act 2006 requires a director of a company to act in the way he or she considers, in 
good faith, would most likely promote the success of the Company for the benefit of its members as a whole. In 
doing this section 172 requires a director to have regard, amongst other matters, to the: 

• likely consequences of any decisions in the long-term; 
• interests of the company's employees;  
• need to foster the company's business relationships with suppliers, customers and others; 
• impact of the company's operations on the community and environment; 
• desirability of the company maintaining a reputation for high standards of business conduct, and 
• need to act fairly as between members of the company. 

 
To discharge their section 172 duties, the directors had regard to the factors set out above in making the 
principal decisions taken by the Company.  
 
The Board made a number of key decisions on behalf of the Company during the year including those 
summarised below. The impact on the Company's stakeholders continues to be considered throughout the 
Board's decision making process.  
 
The Board's principal decision during the year was to approve enhanced governance arrangements in 
recognition of the increased scope of the Company's activities within the Schroders Global Operations Strategy.  
Under the Global Operations Strategy, the Company is the Group's corporate entity for the EMEA Operations hub 
based in Horsham, which serves a number of the Group's regulated entities.  
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Strategic report (continued) 
 

 

 

The Board recognised that the enhancements were required to its governance arrangements to discharge its 
duties appropriately.   
 
Following engagement with regulators and key stakeholders within the Schroders Group, the Board approved 
changes to its composition so that it continued to have the collective knowledge, skills and experience required 
to discharge its duties.  
 
During 2021, the Company was required to approve a Slavery and Human Trafficking statement for the first time. 
Following engagement, the Board agreed to approve the Group's statement rather than produce its own, in 
order to align with the Group approach and meet the standards of jurisdictions with the most stringent criteria.   
 
Due to the structure of the Schroders Group, stakeholder engagement also took place using Group resources, in 
line with agreed delegations. For details of the engagement that takes place with the Company's stakeholders at 
Group level, please refer to the Schroders plc annual report and accounts for the year ended 31 December 2021 
(the 'Schroders Report'). 
 
Principal risks and uncertainties 
 
The Company’s principal risks and uncertainties are integrated with the principal risks of Schroders plc’s other 
subsidiary undertakings which, with Schroders plc, form the Group and are not managed separately. Accordingly, 
the principal risks and uncertainties of the Group, which include those of the Company, are discussed in “Key risks 
and mitigations” in the Strategic report and “Risk and internal controls” within the Governance section of the 
Schroders Report. The Schroders Report does not form part of this report. 
 
Key performance indicators 
 
The Director’s of the Group manage the Group’s operations on a divisional basis. For this reason, the Company’s 
Directors believe that analysis using key performance indicators of 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 Group, which includes the Company, is discussed in the Strategic report in the 
Schroders Report. The Schroders report does not form part of this report. 

Approved by the Board of Directors and signed on its behalf by: 

 
 
Benjamin Hanley 
Company Secretary  
15 March 2021
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Directors’ report 
 

 

 

The Directors present their report and the audited financial statements for the Company for the year ended 31 
December 2021. The information contained in the Strategic report and the Statement of Directors’ responsibilities 
forms part of this Directors’ report. 
 
General information 
 
The Company is a private limited company, limited by shares incorporated and domiciled in England and Wales. 
The Company’s ultimate parent undertaking and controlling entity is Schroders plc, which together with the 
Company and Schroders plc’s other subsidiary undertakings, form the Group. 
 
Future developments 
 
The future developments of the Company are disclosed within the Strategic report. 
 
Dividend 
 
During the year no dividends were paid or proposed (2020: nil). 
 
Risk management and use of financial instruments 
 
The risk management processes of the Company are aligned with those of the Group as a whole. Details of the 
Group’s risk management processes are outlined in “Key risks and mitigations” section and “Risk and internal 
controls” within the Governance section of the Schroders Report. The Company’s specific risk exposures to financial 
instruments are explained in note 14 to the financial statements. The Schroders Report does not form part of this 
report. 
 
Going concern 
 
Taking all the above factors into consideration, including the nature of the Company and its business, the Directors 
are satisfied that, at the time of approving the financial statements, there is a reasonable expectation that the 
Company has adequate resources to continue in operational existence for 12 months from the date the Annual 
Report and Accounts is signed. The negative equity position is solely driven by non-recurring exceptional costs in 
relation to properties in 2020. Disregarding these items the Company would have remained in a positive equity 
position. Additionally, a letter of comfort has been obtained from Schroder Financial Services Limited to support 
the Company’s financial position. For this reason the Directors continue to adopt the going concern basis in 
preparing the financial statements. 
 
Directors 
 
The Directors of the Company who have served throughout the year, except where listed below, are set out on 
page one.  Between 1 January 2021 and 2 March 2022 the following changes have taken place: 

 

Director   Appointed Resigned 

Graham Staples  18 December 2013  19 November 2021  

Christopher Austin  16 December 2013  19 November 2021  
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Directors’ report (continued) 
 

 

 

Directors’ and Officers’ liability insurance 
 
Directors’ and Officers’ liability insurance is taken out by Schroders plc, the Company’s ultimate parent 
undertaking for the benefit of the Directors of the Company.
 
Employee engagement 
 
The Company has a policy of regularly providing employees with information on matters of interest to them in 
relation to the business of the Company and the Group.   

Employees are consulted via email, an intranet site and an employee forum (the Forum). The Senior Independent 
Director of Schroders plc attends the Forum in order to gather feedback and hear the issues that concern 
employees. The Forum consists of employees elected by their peers, and members of the Forum meet regularly 
with management as part of a Joint Consultative Group which discusses employee-related matters and provides 
feedback and recommendations to the senior management team of the Group.   

Financial and economic factors affecting the performance of the Group are set out in the Schroders Report which 
is made available to all employees.  Through the Share Incentive Plan, employees are encouraged to participate in 
the success of the Group. 
 
Employment policy  
 
The Company is committed to equal opportunities for both existing employees and applicants seeking 
employment.  It is the Company’s policy to give appropriate consideration to applications for employment from 
disabled persons, having regard to their particular aptitudes and abilities.  For the purpose of training, career 
development and promotion, disabled employees, including any who become disabled in the course of their 
employment, are treated on equal terms with other employees. 
 
Independent Auditors and disclosure of information to independent auditors 
 
In accordance with section 487(2) of the Companies Act 2006 and in the absence of a notice proposing that the 
appointment be terminated at a general meeting, the current auditors, Ernst & Young LLP (“EY”), are deemed to 
be reappointed for the next financial year.  
 
To the best of the Directors’ knowledge there is no relevant audit information of which EY is unaware. Each of the 
Directors has taken all reasonable steps that ought to have been taken by him or her as a Director in order to make 
himself or herself aware of any relevant audit information and to establish that the Company’s auditor is aware of 
such information. 
 
Statement of corporate governance arrangements 
 
As a subsidiary undertaking, the Company applies the UK Corporate Governance Code where applicable to support 
the overall compliance of Schroders plc with that code. 
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Directors’ report (continued) 
 

 

 

Statement of directors’ responsibilities  
 
The Directors are responsible for preparing the Strategic report, the Directors’ report and the financial statements 
in accordance with applicable law and regulations. 
 
Company law requires the Directors to prepare financial statements for each financial year. Under that law the 
Directors have elected to prepare the financial statements in accordance with UK-adopted international 
accounting standards and in conformity with the Companies Act 2006. Under company law the Directors must not 
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs 
of the Company and of the profit or loss of the Company for that period. In preparing these financial statements, 
the Directors are required to: 
 

- select suitable accounting policies and then apply them consistently; 
- make judgements and accounting estimates that are reasonable and prudent; 
- state whether applicable UK-adopted international accounting standards have been followed, subject to 

any material departures disclosed and explained in the financial statements; and 
- prepare the financial statements on a going concern basis unless it is inappropriate to presume that the 

Company will continue in business. 
 

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the 
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company 
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also 
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention 
and detection of fraud and other irregularities. 

Approved by the Board of Directors and signed on its behalf by: 

 

  
Benjamin Hanley 
Company Secretary  
15 March 2021 

Registered Office: 
1 London Wall Place  

London  EC2Y 5AU 
 

Registered in England and Wales No 08816671 
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Independent auditor’s report to the member of  
Schroder Corporate Services Limited 

 

 

Report on the audit of the financial statements 
 

Opinion   

We have audited the financial statements of Schroder Corporate Services Limited (the ‘Company’) for the year ended 
31 December 2021 which comprise the Income statement, the Statement of comprehensive income, the Statement 
of financial position, the Statement of changes in equity, the Cash flow statement and the related notes 1 to 19, 
including a summary of significant accounting policies. The financial reporting framework that has been applied in 
their preparation is applicable law and UK-adopted international accounting standards. 
 
In our opinion, the financial statements:   

• give a true and fair view of the Company's affairs as at 31 December 2021 and of its profit 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 under those standards are further described in the ‘Auditor’s responsibilities for the audit of the 
financial statements’ section of our report. We are independent of the Company in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, including the Financial Reporting 
Council’s Ethical Standard we have fulfilled our other ethical responsibilities in accordance with these requirements.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the Directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 
 
Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Company’s ability to continue as a going 
concern for twelve months from the date the Annual Report and Accounts is approved.   
 
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant 
sections of this report. However, because not all future events or conditions can be predicted, this statement is not a 
guarantee as to the Company’s ability to continue as a going concern. 
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Independent auditor’s report to the member of  
Schroder Corporate Services Limited (continued) 
 

 

 

Other information 

The other information comprises the information included in the Annual Report and Accounts, other than 
the financial statements and our auditor’s report thereon. The directors are responsible for the other 
information contained within the Annual Report and Accounts. 
 
Our opinion on the financial statements does not cover the other information and, except to the extent 
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.  
 
Our responsibility is to read the other information and, in doing so, consider whether the other information 
is materially inconsistent with the financial statements or our knowledge obtained in the course of the audit 
or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent 
material misstatements, we are required to determine whether this gives rise to a material misstatement in 
the financial statements themselves. If, based on the work we have performed, we conclude that there is a 
material misstatement of the other information, we are required to report that fact. 
 
We have nothing to report in this regard. 

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audit: 

• the information given in the Strategic report and the Directors’ report for the financial year for 
which the financial statements are prepared is consistent with the financial statements; and  

• the Strategic report and Directors’ report have been prepared in accordance with applicable legal 
requirements. 

Matters on which we are required to report by exception 

In the light of the knowledge and understanding of the Company and its environment obtained in the course 
of the audit, we have not identified material misstatements in the Strategic report or Directors’ report. 

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 
requires us 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 
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Independent auditor’s report to the member of  
Schroder Corporate Services Limited (continued) 
 

 

 

Responsibilities of directors 

As explained more fully in the Statement of Directors’ responsibilities set out on page 6 , the directors are 
responsible for the preparation of the financial statements and for being satisfied that they give a true and 
fair view, and for such internal control as the directors determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, the directors are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either 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 about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements 

Explanation as to what extent the audit was considered capable of detecting irregularities, including 
fraud  

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk 
of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting 
from error, as fraud may involve deliberate concealment by, for example, forgery or intentional 
misrepresentations, or through collusion. The extent to which our procedures are capable of detecting 
irregularities, including fraud is detailed below. However, the primary responsibility for the prevention and 
detection of fraud rests with both those charged with governance of the entity and management. However, 
the primary responsibility for the prevention and detection of fraud rests with both those charged with 
governance of the entity and management.  

• We obtained an understanding of the legal and regulatory frameworks that are applicable to the 
Company and determined that the most significant are those that relate to the UK-adopted 
international accounting standards, the Companies Act 2006 and relevant tax compliance 
regulations. 

• We understood how the Company is complying with those frameworks by making enquiries of 
management. We corroborated our understanding through our review of board meeting minutes. 
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Independent auditor’s report to the member of  
Schroder Corporate Services Limited (continued) 
 

 

 

• We assessed the susceptibility of the Company’s financial statements to material misstatement, 
including how fraud might occur by meeting with management to understand where they 
considered there was susceptibility to fraud. We considered the controls that the Company has 
established to address risks identified, or that otherwise prevent, deter and detect fraud, including 
in a remote-working environment; and how management monitors these controls. 

• Based on this understanding we designed our audit procedures to identify non-compliance with 
such laws and regulations identified in the paragraphs above. Our procedures involved: journal 
entry testing, with a focus on manual journals and journals indicating large or unusual transactions 
based on our understanding of the business and enquiries of management.  

A further description of our responsibilities for the audit of the financial statements is located on the 
Financial Reporting Council’s website at https://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 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. 
 
 
 
James Beszant (Senior statutory auditor) 
For and on behalf of Ernst & Young LLP, Statutory Auditor 
London 
15 March 2022 
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Income statement 
 

for the year ended 31 December 2021 
 

 

 

 Note  2021  2020 
   £'000  £'000 

Operating revenue 2  93,993  76,800 
Net finance charges 4  (366)  (555) 
Net losses on financial instruments and other income 3  (10)  (37) 
Net income   93,617  76,208 
Operating expenses 5  (89,844)  (89,449) 
Profit/(loss) before tax   3,773  (13,241) 
Income tax credit 6  402  51 
Profit/(loss) after tax   4,175  (13,190) 
      
 
      

 
   
   
   
   
   

Statement of comprehensive income 
 

for the year ended 31 December 2021 
 

 
 

   2021  2020 
   £'000  £'000 

Profit/(loss) after tax   4,175  (13,190) 
Tax credit on items taken directly to other comprehensive 
income 

  
115  - 

Total comprehensive income for the year, net of tax   4,290  (13,190) 
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Statement of financial position 
 

as at 31 December 2021 
 

 

 

      
 Note  2021  2020 

   £'000  £'000 
      

Property, plant and equipment 7  395,247  420,423 

Intangible assets 8  48,353  64,841 

Trade and other receivables 10  39,183  38,175 

Current tax asset   -  627 

Deferred tax asset 9  4,033  - 
      
Total assets   486,816  524,066 
      
Deferred tax liability 9  -  5,695 

Current tax liability   111  - 

Trade and other payables 11  225,290  245,955 

Provisions 12  13,218  13,969 
Lease Liability 13  252,029  266,590 
      
Total liabilities   490,648  532,209 
      
Net assets   (3,832)  (8,143) 
      
Total equity   (3,832)  (8,143) 
      

The related notes on pages 15 to 33 form an integral part of the financial statements. 

The financial statements on pages 11 to 33 were approved by the Board of Directors on 15 March 2022 and were 
signed on its behalf by 

 
 

Director          
Paul Chislett          
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Statement of changes in equity 
 

for the year ended 31 December 2021 
 

 

 

    

 
2021 

  
Profit and loss 

reserve 

 
   
 Share capital1 Total 

 £'000 £'000 £'000 

At 1 January 2021 - (8,143) (8,143) 

Total comprehensive income for the year, net of tax - 4,290 4,290 

Tax credit on items taken directly to equity  21 21 

At 31 December 2021 - (3,832) (3,832) 

 

    

 
2020 

  
Profit and loss 

reserve 

 
   
 Share capital1 Total 

 £'000 £'000 £'000 

At 1 January 2020 - 5,022 5,022 

Total comprehensive income for the year, net of tax -  (13,190) (13,190) 

Tax credits on items taken directly to equity -  25 25 

At 31 December 2020 -  (8,143) (8,143) 

 
1 Share capital represents ordinary shares issued at a par value of £1 each. See note 15. 
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Cash flow statement 
 

for the year ended 31 December 2021 
 

 

    
 2021  2020 

 £'000  £'000 

Operating activities    

Profit/(loss) before income tax 3,773  (13,241) 
    

Adjustments for statement of financial position movements:    

(Increase) in trade and other receivables (1,008)  (11,476) 
(Decrease) in trade and other payables  (20,664)  (28,993) 
Provisions (decrease)/increase (751)  2,374 
    

Adjustments for income statement non-cash movements:    

Depreciation of plant, property and equipment 14,449  23,612 
Disposal of plant, property and equipment -  244 
Amortisation of intangibles 16,488  19,575 
Depreciation of right-of-use asset 14,171  17,997 
Movement in IFRS 16 lease liability interest (7,757)  (8,201) 
Revaluation of right-of-use asset (500)  7,081 
Revaluation of lease liability 500  (6,536) 
Cash from operating activities 18,701  2,436 
Tax paid (2,572)  - 
Net cash generated from operating activities 16,129  2,436 

    
Investing activities    
Purchase of plant, property and equipment (2,944)  (4,252) 
Transfer from Group companies of intangible assets -  (2) 
Net cash used in investing activities (2,944)  (4,254) 

    
Financing activities    
Lease cash payments (13,185)  1,818 

Net cash from financing activities (13,185)  1,818 

    

Net increase in cash and cash equivalents -  - 

Opening cash and cash equivalents -  - 

Net increase in cash and cash equivalents -  - 

Closing cash and cash equivalents -  - 
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Notes to the financial statements 
 

for the year ended 31 December 2021 
 

 

 

1.  Presentation of the financial statements 
 
Financial information for the year ended 31 December 2021 is presented in accordance with International 
Accounting Standard (IAS) 1 Presentation of Financial Statements.  
 
At 31 December 2021, the Company was a wholly owned subsidiary of Schroders plc, a company incorporated in 
England and Wales that publishes group consolidated financial statements. In accordance with Section 401 of the 
Companies Act 2006, the Company is therefore not required to produce consolidated accounts. 
 
The results of the Company are consolidated in the Annual Report and Accounts of Schroders plc, copies of which 
can be obtained from www.schroders.com.  
 

Basis of preparation  

The financial statements are prepared in accordance with UK-adopted international accounting standards. 
 
The financial information presented within these financial statements has been prepared on the going concern 
basis under the historical cost convention, except for the measurement at fair value of derivative financial 
instruments and financial assets and financial liabilities that are held at fair value through profit or loss or financial 
assets that are available-for-sale. 
 
The Company's principal accounting policies have been consistently applied. The preparation of financial 
statements in conformity with UK-adopted international accounting standards requires the use of certain critical 
accounting estimates. It also requires management to exercise its judgement in the process of applying the 
Company's accounting policies. Any areas involving a higher degree of judgement or complexity, or areas where 
assumptions and estimates are significant to the financial statements, are disclosed within the notes below.  
 

Future accounting developments 
The Company did not implement the requirements of any Standards or Interpretations which were in issue and 
which were not required to be adopted at the year end date. No other Standards or Interpretations have been 
issued that are expected to have an impact on the Company’s financial statements. 
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Notes to the financial statements 
 

for the year ended 31 December 2021 
 

 

 

1.  Presentation of the financial statements (continued) 

Estimates and judgements 
 
The preparation of the financial statements in conformity with UK-adopted international accounting standards 
requires the use of certain critical accounting estimates. It also requires management to exercise its judgement in 
the process of applying the Company's accounting policies. Estimates and judgements used in preparing the 
financial statements are periodically evaluated and are based on historical experience and other factors, including 
expectations of future events that are believed to be reasonable. The resulting accounting estimates will seldom 
equal the related actual results.  
 
The estimates and assumptions that have a significant effect on the carrying amounts of assets and liabilities are 
set out in the following notes: 
 
Note 8  Intangible assets 
Note 12  Provisions 
Note 13  Leases 
 

2.  Operating revenue 

Operating revenue is recognised to the extent that it is probable that the economic benefits will flow to the 
Company and the income can be reliably measured. 

The Company’s primary source of revenue is income from the recharge of costs to other entities within the Group 
and rental income generated from the property estate (see note 7). Lease expenses such as rent and business 
rates associated with the leases that the Company holds are recharged to other group entities in line with the 
Group space recharge methodology. Costs not capitalised are recharged to group entities at 5% mark up in line 
with their use of underlying assets. 

Other fees includes revenues driven by provision of services to other companies. 

Operating revenue comprises: 

   2021 2020 
   £'000 £'000 

Space recharge   49,660 49,850 

Property rental income   1,315 1,640 

Transfer pricing mark-up   4,798 4,520 
Fees for provision of services to other 
Group companies   

38,220 20,790 

   93,993 76,800 
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Notes to the financial statements 
 

for the year ended 31 December 2021 
 

 

 

3.  Net losses on financial instruments and other income 

Foreign currency monetary assets and liabilities are translated at the rates of exchange ruling at the year-end date 
and transactions in foreign currency are converted to sterling at the rate ruling at the date of the transaction. 
Exchange differences arising are taken to the income statement. 
 
Net losses taken to the income statement in respect of financial assets and liabilities are: 

      
 2021 2020 

    £'000 £'000 

Net losses on foreign exchange    (10) (37) 

    (10) (37) 

 

4.  Net finance charges 

The finance charges incurred are in relation to interest payments for the use of the SFS (“Schroder Financial 
Services”) overdraft facility.  

      
 2021 2020 

    £'000 £'000 

Net finance charges    (366) (555) 

    (366) (555) 
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Notes to the financial statements 
 

for the year ended 31 December 2021 
 

 

 

5.  Operating expenses 

Operating expenses are recognised on an accruals basis as services are provided. Included within operating 
expenses are recharges from other Group companies in relation to employee benefit expenses. Pension costs are 
determined in accordance with IAS 19 requirements. 
 
Other operating expenses includes project management, consultancy fees and other maintenance expenses. 
 
Operating expenses include: 

 2021 2020 
 £'000 £'000 

Salaries, wages and other remuneration 12,917 11,209 

Social security costs 1,484 1,211 

Other pension costs 426 363 

Employee benefit expense 14,827 12,783 

Depreciation and amortisation expense 30,937 16,123 

Fees payable for the audit of the Company 36 32 

Property related expenses 7,827 7,008 

Non-recurring IFRS16 write-down - 4,352 

Non-recurring fixed asset write-offs - 7,489 

Provision for post-vacancy exceptional costs - 3,327 

Depreciation right-of-use asset 14,171 17,997 

Lease liability finance cost 7,757 8,201 

Other operating expenses 15,650 13,870 

Operating expenses 91,205 91,182 

Capitalisation of property and equipment costs (1,361) (1,733) 

Operating expenses net of capitalisation 89,844 89,449 

 

The employee benefit expenses incurred by the Company are for employees that were substantially engaged in 
the Company’s business for the year. 
 
The average number of staff employed the Company during the year was 190 (2020: 148)  
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5.  Operating expenses (continued) 

Directors’ emoluments 
 
The amounts set out below are in respect of 1 (2020: 1) Director whose emoluments were charged either in part 
or in full to the Company during the year. This Director has a contract of service with and receive their 
emoluments from another Group company. A charge is made by that Group Company in respect of the services 
it provides to the Company. The emoluments of 5 (2020: 3) Directors employed by and paid for by another Group 
company are included in the financial statements of that entity. Their emoluments are deemed to be wholly 
attributable to their services to these companies. These Directors therefore receive no incremental emoluments 
for their services to the Company. 
 2021  2020 

    £’000  £’000 

Aggregate emoluments    2  2 
 

In addition to the emoluments detailed, deferred amounts conditionally receivable by the Director was £298 
(2020: £282).  

Retirement benefits have accrued to no (2020: none) Directors under a defined benefit scheme and to 1 (2020: 1) 
Director under a defined contribution pension scheme.  
 
During the year, 1 (2020: 1) Director became entitled to shares under the Group's Equity Compensation Plan or the 
Group's Deferred Award Plan and no (2020: no) Directors became entitled to shares under the Group's Equity 
Incentive Plan. 
 

Key management personnel remuneration 
 

The Company has determined that the Board of Directors of the Company are the key management personnel of 
the Company.  

The remuneration of key management personnel during the year was as follows: 

 2021  2020 

    £’000  £’000 

Short-term employee benefits    2  3 
Share-based payments    1  1 

Total remuneration    3  4 
 

Included in the accounts of other subsidiaries of the Group are amounts owed to related parties of £11,000 
(2020: £183,000) and net interest and fee income of £4,000 (2020: £7,000). 
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6. Income tax credit 
 
The Company is based in the UK and pays taxes according to the rates applicable in the jurisdictions in which it 
operates. Most taxes are recorded in the income statement and relate to profits earned in the reporting period 
(current tax) but there are also amounts relating to timing differences between the accounting recognition of 
profits and the tax recognition (deferred tax). Some current and deferred tax, mainly relating to changes in the 
intrinsic value of employee share awards, is recorded directly in equity. 
 
(a) Analysis of credit in the year 
 
Major components of the income tax credit for the year ended 31 December 2021:
 

   2021 2020 
   £'000 £'000 

Current tax:     

Corporation tax charge/(credit)   3,431 (609) 
Overseas withholding tax   48  
Adjustments in respect of prior years   5,736 704 

Total current tax charge for the year      9,215 95 
     

Deferred tax:     
Origination and reversal of temporary differences   (2,237) (618) 
Adjustments in respect of prior years   (5,637) (246) 
Effect of changes in UK corporation tax rate   (1,743) 718 

Total deferred tax   (9,617) (146) 

Total tax credit for the year   (402) (51) 
 

     
(b) Analysis of credit reported in other 
comprehensive income     
   2021 2020 

   £'000 £'000 
Current tax credit on movements  through other 
comprehensive income   

(20) - 

Deferred tax charge on movements  through other 
comprehensive income   

20 - 

Deferred tax effect of changes in UK corporation tax rate   (115) - 

Tax credit reported in other comprehensive income   (115) - 
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(c)  Analysis of credit reported in equity     
     
   2021 2020 

   £'000 £'000 
Current income tax credit on deferred compensation 
awards   

(5) 7 

Deferred income tax credit on deferred compensation 
awards   

(14) (5) 

Deferred tax effect of changes in UK corporation tax rate   (2) (27) 

Tax credit reported in equity   (21) (25) 
 
 
 
(d)  Factors affecting the tax credit for the year 
 
The UK standard rate of corporation tax is 19 per cent (2020: effective tax rate of 19 per cent). 
 
The tax credit for the year is higher (2020: tax credit lower) than the UK standard rate of corporation tax for the 
period of 19 per cent. The differences are explained below: 
 

   2021 2020 
   £'000 £'000 

Profit/(Loss) before tax   3,773 (13,241) 
Profit/(Loss) before tax multiplied by corporation tax 19 per cent. 
(2020: 19 per cent.)  

  717 (2,516) 

Overseas withholding tax   48 - 
Non taxable income net of disallowable expenses   (151) (111) 
Permanently disallowed depreciation on fixed assets   628 1,400 
Adjustments in respect of prior years  99 458 
Effect of changes in UK corporation tax rate   (1,743) 718 

Total income tax credit for the year   (402) (51) 
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7. Property, plant and equipment 
 
Property, plant and equipment is stated at cost less accumulated depreciation and any accumulated impairment 
losses. Cost includes both the original purchase price of the asset and any costs directly attributable to bringing 
the asset to its working condition for its intended use. Depreciation is charged on a straight-line basis over its 
useful economic life, normally between three and five years but may be longer for other assets. Other assets 
includes freehold improvements, office and computer hardware. Leasehold improvements depreciation is charged 
in line with the life of the leasehold contract. The building acquired is depreciated using the straight-line basis over 
33 years. The land component will not be depreciated as it has an indefinite useful life.
 

 2021  

 Leasehold Land and Other   

 improvements buildings assets Total  
 £'000 £'000 £'000 £'000  

Cost      
At 1 January 145,499 21,671 58,288 225,458  
Additions 1,249 - 1,695 2,944  

At 31 December 146,748 21,671 59,983 228,402  

      
Accumulated depreciation      
At 1 January (28,303) (3,324) (9,907) (41,534)  
Depreciation charge for the year (9,085) (417) (4,947) (14,449)  

At 31 December (37,388) (3,741) (14,854) (55,983)  

      

Net book value as at 31 December 109,360 17,930 45,129 172,419  

      

Right-of-use assets (see note 13) 222,828 - - 222,828  

Right-of-use assets as at 31 December 
2020 

236,499 - - 236,499  

Property, plant & equipment net 
book value as at 31 December 2021 332,188 17,930 45,129 395,247  

Property, plant & equipment net book 
value as at 31 December 2020 

353,695 18,347 48,381 420,423  

 

At 31 December 2021, the Company had contractual capital commitments relating to the future lease obligations 
of 1 London Wall Place and relating to the fit out of the Land and Buildings (see note 16). 
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8. Intangible assets 
 
The costs of purchasing and implementing software, together with associated relevant expenditure, are 
capitalised where it is probable that future economic benefits that are attributable to the assets will flow to the 
Company and the cost of the assets can be measured reliably.  
 
Software and implementation fees are recorded initially at cost and then amortised over the useful life of the asset 
on a straight-line basis. The amortisation charge is recorded as an operating expense.  
 
The software recorded below is fully developed, available for use and is being amortised over its useful economic 
life. 
 

     2021  2020 

 Software  Software 
 £'000  £'000 

Cost    

At 1 January 89,305   89,303  

Additions -   2  

At 31 December 89,305   89,305  
    

Accumulated amortisation    

At 1 January (24,464)  (4,889) 

Amortisation for the year (16,488)  (19,575) 

At 31 December (40,952)  (24,464) 
    

Net book value as at 31 December 48,353   64,841  
    

9. Deferred tax 
 
Deferred tax assets and liabilities represent amounts of tax that will become recoverable and payable in future 
accounting periods.  They generally arise as a result of temporary differences, where the time at which profits and 
losses are recognised for tax purposes differs from the time at which the relevant transaction is recorded in the 
accounts.  A deferred tax asset represents a tax reduction that is expected to arise in a future period.  A deferred 
tax liability represents taxes which will become payable in a future period as a result of a current or prior year 
transaction. 
 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the 
asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 
enacted at the year end date. 
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9. Deferred tax (continued) 
 
The UK corporation tax rate is currently 19%. The UK Chancellor announced in the March 2021 budget that the 
rate will increase to 25% from April 2023. The rate increase was substantively enacted in May 2021 and the UK 
deferred tax balances have been revalued accordingly. 

 

Temporary timing 
differences 

including bonuses  

Accelerated 
capital 

allowances  Total 
 £'000  £'000  £'000 

      

At 1 January 2021 150  (5,845)  (5,695) 

Credited to the income statement 313  7,560  7,873 

Income statement credit due to changes in UK tax rates 16  1,728   1,744 

Credited to equity 14  -  14 

Equity credit due to changes in UK tax rates 2  -  2 

Charged to other comprehensive income (20)  -  (20) 
Other comprehensive income credit due to changes in UK tax 
rates 

115  -  115 

At 31 December 2021 590  3,443  4,033 

      

 
Accelerated tax 

depreciation  

Accelerated 
capital 

allowances  Total 
 £  £  £ 

      

At 1 January 2020 232  (6,105)  (5,873) 

Charged to the income statement (114)  260  146 

Credited to equity 32  -  32 

At 31 December 2020 150  (5,845)  (5,695) 
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10. Trade and other receivables 
 
Trade receivables are recorded initially at fair value and subsequently at amortised cost.  
 
Impairments for specific bad and doubtful debts are made against receivables to reflect an assessment of 
irrecoverability and are deducted from the relevant assets. Such impairments are recorded within ‘Operating 
expenses’ in the income statement. 
 

 2021 2020 
 £'000 £'000 

Financial assets:   
Amounts owed by related parties (see note 18) 29,840 21,381 
Other debtors 2,069 13,366 
 31,909 34,747 
Non-financial instruments:   
Prepayments 7,274 3,428 
 39,183 38,175 
   
 
Gross carrying value for trade and other receivables is £39,204k (2020: £38,190k) and expected credit losses are £21k 
(2020: £15k).  

11. Trade and other payables 

Trade payables are recorded initially at fair value and subsequently at amortised cost. 
 

  2021 2020 
  £'000 £'000 

Financial liabilities:    

Amounts owed to related parties (see note 18)  218,733 232,310 
Accruals  6,557 13,645 
  225,290 245,955 

    
    

In order to meet its cash requirements the Company was provided with an overdraft facility as at 31 December 
2021 of £215,481k (2020: £228,508k) from a central bank account held by Schroder Financial Services Limited, a 
related party. The credit facility operates in line with the group netting policy with notional interest paid on a 
monthly basis to Schroder Financial Services. These balances are shown within amounts owed to related parties. 
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12. Provisions 
 
Provisions are liabilities where there is uncertainty over the timing or amount of settlement and therefore usually 
require the use of estimates. They are recognised when three conditions are fulfilled: when the Company has a 
present obligation (legal or constructive) as a result of a past event, when it is probable that the Company will incur 
a loss in order to settle the obligation, and when a reliable estimate can be made of the amount of the obligation. 
They are recorded at the Company’s best estimate of the cost of settling the obligation. Any differences between 
those estimates and the amounts for which the Company actually becomes liable are taken to the income 
statement as additional charges where the Company has underestimated and credits where the Company has 
overestimated. 
 
Estimates and judgements 
 
The timing and amount of settlement of each obligation is uncertain. The Company has performed an assessment 
of the timing and amount and periodically reviews this assessment. The Company makes a periodic assessment, 
including taking external advice where appropriate, to determine an appropriate provision. The Company has 
made provisions based on a reasonable expectation of likely outflows.  However, the results of negotiations may 
result in different settlement. 
 

      

   2021  2020 

   
Dilapidations and onerous 

leases  
Dilapidations and onerous 

leases 
   £'000  £'000 

Cost      
At 1 January   13,969  11,595 
Provision utilised   (1,104)  (1,032) 
Provision charged   353  3,406 

At 31 December   13,218  13,969 
      
The provision is expected to mature in the following 

 
   

    
 2021  2020 

 £'000  £'000 

Less than 1 year 1,163  1,163 

More than 5 years 12,055  12,806 

 13,218  13,969 



Schroder Corporate Services Limited   
Annual Report and Accounts 2021 
   27 

   

Notes to the financial statements 
 

for the year ended 31 December 2021 
 

 

 

13. Leases 
 
The Company’s lease arrangements primarily consist of operating leases relating to its leased office space.  
 
Where the Company is a lessee, IFRS 16 requires operating leases to be recorded in the Company’s statement of 
financial position. A lease liability is recorded, reflecting the present value of the future contractual cash flows to 
be made over the lease term, discounted using the Company’s incremental borrowing rate. A right-of-use (ROU) 
asset is initially recorded at the value of the lease liability plus any directly related costs and estimated dilapidation 
expenses and is presented within property, plant and equipment (see note 7). Interest is accrued on the lease 
liability under the effective interest method to give a constant rate of return over the life of the lease whilst the 
balance is reduced as lease payments are made. The ROU asset is depreciated over the life of the lease as the 
benefit of the lease is consumed. 
 
The Company applies judgement in evaluating whether the lease term should include options to extend or cancel 
the lease. All relevant factors that could create an economic incentive to exercise the option are considered and 
the option is included if it is reasonably certain to be exercised. After the commencement date, the Company 
reassesses the lease term if there is a significant event or change in circumstances that is within its control and 
affects the likelihood that it will exercise (or not exercise) the option.
 

      

 
2021 2020 

 
Right-of-use assets Lease liabilities 

 
Right-of-use 

assets Lease liabilities 
 £'000 £'000  £'000 £'000 

      
At 1 January 236,499 (266,590)  261,577 (277,847) 
Revaluation 500 (500)  (7,081) 6,536 
Lease payments -  22,818  -  12,922 
Depreciation charge for the year (14,171) -   (17,997) -  
Interest expense for the year -  (7,757)   (8,201) 
At 31 December 222,828 (252,029)  236,499 (266,590) 

      
The depreciation charge and interest expense relating to leases are recorded within operating expenses. 
      
The Company's lease liabilities contractually mature in the following time periods: 
     2021 
     £'000 

Less than 1 year     (19,827) 
1-2 years     (19,765) 
2-5 years     (59,028) 
More than 5 years     (153,409) 
Total     (252,029) 
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14. Financial risk management 

The risk management processes of the Company are aligned with those of the Group as a whole. Details of the 
Group's risk management processes are outlined in the Business review section and in the Schroders Report.   

Sensitivities are measured against market risk movements which the Company believes could reasonably occur 
within the next calendar year. The Company’s specific risk exposures are explained below. 

Credit risk 

Credit risk is the risk that a counterparty to a financial instrument will cause the Company financial loss by failing 
to discharge an obligation. The Company has exposure to credit risk from its normal activities where the risk is 
that a counterparty will be unable to pay in full amounts when due. The Company’s counterparties are 
predominately its related parties and therefore there is no credit risk exposure outside the Group on these 
balances. The balances are monitored regularly and historically, default levels have been nil. The Company does 
not have any receivables past due or impaired. 

Liquidity risk 

Liquidity risk is the risk that the Company cannot meet its obligations as they fall due or can only do so at a cost. 
The Company's liquidity policy is to have access to sufficient liquidity to cover any cash flow funding, meet all 
obligations as they fall due and maintain solvency. Overall liquidity of the Group’s capital (and for each entity) is 
monitored on a regular basis. 

The Company has access to an overdraft facility provided by another Group company, Schroder Financial Services 
Limited, in order to meet its short term liquidity requirements. 

Interest rate risk  

Interest rate risk is the risk that the fair value of future cash flows of financial instruments will fluctuate because 
of changes in market interest rates.  

The Company recharges all interest to other Group companies and therefore has no net exposure to interest rate 
risk. 

Foreign exchange risk 

Foreign exchange risk is the risk that the fair value of future cash flows of financial instruments will fluctuate 
because of changes in foreign exchange rates.  

The Company’s policy in relation to revenue and expenditure currency exposure is not to hedge as the resulting 
exposure is considered part of the business. 

The Company has a minimal foreign currency exposure through its trade and other payables balance and 
accordingly does not have a material exposure to foreign exchange risk. 

Pricing risk 

The Company does not hold any financial instruments and therefore is not exposed to pricing risk. 
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15. Share capital     
     
 2021 2020 2021 2020 
 Number Number £'000 £'000 
     
Issued:     

Ordinary shares of £1 each 1 1 - - 

 
 
16.  Commitments 
 
The Company leases office space and equipment in the jurisdiction in which it operates. Lease agreements can 
commit the Company to significant future expenditure. The Company is also committed to paying for future 
services provided by a third party in relation to an investment platform currently under development for the Group. 
Such commitments are not recorded on the Company's statement of financial position in advance of the period to 
which they relate. 
 
At 31 December, the Company had outstanding commitments for future minimum payments under non-
cancellable contractual agreements which fall due as follows: 
 

 2021 
 Service fees Offices Total 
 £'000 £'000 £'000 
    
Not later than 1 year 12,000 20,758 32,758 
Later than 1 year and not later than 5 years 10,500 90,157 100,657 

Later than 5 years  132,594 132,594 

Total 22,500 243,509 266,009 

    

 2020 
 Service fees Offices Total 
 £'000 £'000 £'000 
    
Not later than 1 year 12,000 17,518 29,518 
Later than 1 year and not later than 5 years 22,500 21,040 43,540 
Later than 5 years  229,708 229,708 
Total 34,500 268,266 302,766 
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17. Share-based payments 
 
The Company makes share-based payments to key employees through awards over ordinary shares of 
Schroders plc.            
           
Awards over ordinary shares made under the Group’s Equity Compensation Plans are charged at fair value as 
‘Operating expenses’ in the income statement. There are no performance conditions attached to the awards. 
For the fair value of an award is calculated using the market value of the shares on the date of grant. The fair 
value charges, adjusted to reflect actual levels of vesting, are spread over the performance period and the 
vesting period of the awards. Awards are structured as nil-cost options.     
           
Awards over ordinary shares made under the Group’s Deferred Award Plan are charged at fair value as 
'Operating expenses’ in the income statement. The fair value of an award is calculated using the market 
value of the shares on the date of grant. The fair value charges, adjusted to reflect actual levels of vesting, 
are spread over the performance period and the vesting periods of the awards. Awards are structured as nil-
cost options. Awards that lapse or are forfeited result in a credit to the income statement (reversing the 
previous charge) in the year in which they lapse or are forfeited.      
             
The Company has the following share-based payment arrangements:     
             
Equity Compensation Plan: Under these schemes, key individuals receive deferred bonus awards over  
ordinary shares in Schroders plc, normally structured as rights to acquire shares at nil cost. These awards are 
subject to forfeiture and will vest on the third anniversary provided the participant continues to be employed 
within the Group.           
             
Deferred Award Plan: Under this scheme, certain employees receive deferred bonus awards over ordinary 
shares in Schroders plc, normally structured as rights to acquire shares at nil cost. These awards are subject 
to forfeiture and will vest provided the participant continues to be employed within the Group. The vesting 
periods vary but typically participants have a right to one third of an award after each year of a three year 
vesting period and some awards fully vest on the fifth anniversary of the grant.    
          
Share Incentive Plan: Under this scheme approved by HM Revenue & Customs, eligible individuals can 
purchase ordinary shares in Schroders plc. each month up to £1,800 per taxation year from their gross 
salary. The Group matches employee share purchases up to £100 per month. These matching shares are 
effectively free shares awarded to the individual subject to their remaining in employment for one year. 
             
All of the above share-based payment arrangements involve a maximum term of ten years for each option 
granted and are settled through the transfer of equity instruments of its ultimate parent, Schroders plc to its 
employees.   
          
The Company recognised total expenses of £743,354 (2020: £468,999) arising from share-based payment 
transactions during the year. These schemes are mainly equity settled share based payments and are settled 
through payments to Schroders plc or another Group company.      
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17. Share-based payments (continued) 
    
(a) Equity Compensation Plan   
  2021  2020 

  

Ordinary 
shares 

Number  

Ordinary 
shares 

Number 
Rights outstanding at 1 January  24,431  -  
Grant / Shares in lieu of dividends  740  28,852 
Forfeited  -  - 
Exercised  (4,638)  (4,421) 
Rights outstanding at 31 December  20,533  24,431 
Vested  -  - 
Unvested  20,533  24,431 
Weighted average fair value of share granted (£)  -  23.61 
Weighted average share price at dates of exercise (£)  35.89  27.54 
 

There is no weighted average fair value for shares granted in lieu of dividends. The weighted average 
exercise price per share is nil. 

A charge of £168,249 (2020: £312,032) was recognised during the financial year. 

(b) Deferred Award Plan   
  2021  2020 

  

Ordinary 
shares 

Number  

Ordinary 
shares 

Number 
Rights outstanding at 1 January  5,077  4,365 
Granted / Shares in lieu of dividends  14,531  712 
Forfeited  -  - 
Exercised  -  - 
Rights outstanding at 31 December  19,608  5,077 
Vested  14,270  1,516 
Unvested  5,338  3,561 
Weighted average fair value of share granted (£)  34.48  23.61 
Weighted average share price at dates of exercise (£)  -  - 

 

There is no weighted average fair value for shares granted in lieu of dividends. 

A charge of £478,422 (2020: £105,632) was recognised during the financial year. 
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17. Share-based payments (continued) 
 

(c) 2008 Equity Incentive Plan   
  2021  2020 

  

Ordinary 
shares 

Number  

Ordinary 
shares 

Number 
Rights outstanding at 1 January  905  - 
Granted / Shares in lieu of dividends  28  905 
Rights outstanding at 31 December  933  905 
     
Vested  -  - 
Unvested  933  905 
     
Weighted average fair value of share granted (£)  -  27.60 
Weighted average share price at dates of exercise (£)  -  - 
 

There is no weighted average fair value for shares granted in lieu of dividends. 

A charge of £5,000 (2020: £833) was recognised during the financial year. 

 

(d) Share Incentive Plan 

The employee monthly share purchase plan is open to UK permanent employees and provides free shares 
from the Group to match the employee purchase of shares up to a maximum of £100 per month. Pursuant to 
these plans 2,903 ordinary shares were granted in 2021 (2020: 1,704), at a weighted average share price of 
£35.86 (2020: £29.72). A charge of £91,683 (2020: £50,502) was recognised during the financial year.
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18.  Related party transactions 

Transactions between related parties 

Transactions between the Company and related parties are disclosed below:
 

      

 Revenues Expenses 

Amounts 
owed by 

related 
parties 

Amounts 
owed to 
related 
parties  

 £'000 £'000 £'000 £'000  

2021      

Ultimate parent 327 -  687 -   

Other related companies within the Schroders Group 92,917 (2,757) 29,153 (218,733)  

2020      

Ultimate parent 599 -  698 -   

Other related companies within the Schroders Group 75,317 (2,933) 20,683 (232,310)  

 
Transactions with related parties were made at market rates. The amounts outstanding are unsecured and will be 
settled in cash. No guarantees have been given or received. No expense for bad or doubtful debts has been 
recognised in the year in respect of the amounts owed by related parties. 
 

19. Ultimate and immediate parent company 

The Company's immediate parent company is Schroder Financial Holdings Limited (incorporated in England and 
Wales), whose ultimate parent company and ultimate controlling party is Schroders plc (incorporated in England 
and Wales).   

The results of the Company are consolidated in the Annual Report and Accounts of Schroders plc, copies of which 
can be obtained from www.schroders.com.  

http://www.schroders.com/
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