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Our Values
DĂŬŝŶŐ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ŽƵƌ�

ďƵƐŝŶĞƐƐ͘�

ZĞƐƉĞĐƚ�ĨŽƌ�ĞǀĞƌǇ�ĐƵƐƚŽŵĞƌ�ĂŶĚ�ĂůǁĂǇƐ�
ƚƌĞĂƚŝŶŐ�ĐƵƐƚŽŵĞƌƐ�ĨĂŝƌůǇ͘

Conservative approach to 
ƵŶĚĞƌǁƌŝƚŝŶŐ�ĂŶĚ�ĐŽůůĞĐƚŝŽŶƐ�ƚŽ 
ĞŶĂďůĞ�ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ͘

Our 
Businesses
Motor Finance

Hire purchase motor finance for  
over 150,000 customers since 1999.

Property Bridging Finance
Launched in early 2017 and growing 

steadily after successful  
pilot phase.

Reasons 
to invest

A track record of growth  
and profitability.

Exceptional customer service.

A strong balance sheet.

ZĞĂĚ�ŵŽƌĞ�ŽŶ�Our  
Growth ŽŶ�ƉĂŐĞ�Ϭϯ

ZĞĂĚ�ĂďŽƵƚ�Advantage 
Finance�ŽŶ�ƉĂŐĞ�ϬϮ
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Strategic Report
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         Uncertainties Ϭϵ
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�ϰ͘ϯ���ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�,ĞĂůƚŚ� 
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;','Ϳ�ĞŵŝƐƐŝŽŶƐ 14
A5 �ƉƉƌŽǀĂů�ŽĨ�^ƚƌĂƚĞŐŝĐ�ZĞƉŽƌƚ 15

Corporate Governance
B1 Board of Directors 16
B2 �ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƟŽŶ�ZĞƉŽƌƚ ϭϴ

�Ϯ͘ϭ   Report of the Board to the 
^ŚĂƌĞŚŽůĚĞƌƐ�ŽŶ 
ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ ϭϴ

�Ϯ͘Ϯ��ŶŶƵĂů�ZĞŵƵŶĞƌĂƚŝŽŶ���������������������� 
         Report ϮϬ

B3 Governance Ϯϵ
�ϯ͘ϭ���ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ZĞƉŽƌƚ Ϯϵ
�ϯ͘Ϯ  Corporate Governance 31
�ϯ͘ϯ��ŽŵƉůŝĂŶĐĞ�^ƚĂƚĞŵĞŶƚ 34

B4 �ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚ 35
B5 ��ŝƌĞĐƚŽƌƐ͛�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ�

^ƚĂƚĞŵĞŶƚ ϯϳ

Independent Auditor’s Report
C �/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌ Ɛ͛�ZĞƉŽƌƚ�ƚŽ�

ƚŚĞ�DĞŵďĞƌƐ�ŽĨ�^Θh�ƉůĐ ϯϴ

The Accounts
D1 �ϭ͘ϭ��'ƌŽƵƉ�/ŶĐŽŵĞ�^ƚĂƚĞŵĞŶƚ� 

�ĂŶĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ� 
��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ ϰϴ

�ϭ͘Ϯ��ĂůĂŶĐĞ�^ŚĞĞƚ ϰϵ

�ϭ͘ϯ��^ƚĂƚĞŵĞŶƚ�ŽĨ��ŚĂŶŐĞƐ 
�ŝŶ��ƋƵŝƚǇ ϱϬ

�ϭ͘ϰ��ĂƐŚ�&ůŽǁ�^ƚĂƚĞŵĞŶƚ 51

D2 EŽƚĞƐ�ƚŽ�ƚŚĞ��ĐĐŽƵŶƚƐ ϱϮ

&ŝǀĞ�zĞĂƌ�&ŝŶĂŶĐŝĂů�ZĞĐŽƌĚ ϳϲ

Other information
&ŝŶĂŶĐŝĂů��ĂůĞŶĚĂƌ ϳϳ

KĸĐĞƌƐ�ĂŶĚ�WƌŽĨĞƐƐŝŽŶĂů��ĚǀŝƐĞƌƐ ϳϴ

Revenue (£m)

£89.2m
;ϮϬϭϴ͗�άϳϵ͘ϴŵͿ

Basic EPS (p)

233.2p
;ϮϬϭϴ͗�ϮϬϯ͘ϴƉͿ

Profit Before Tax (£m)

£34.6m
;ϮϬϭϴ͗�άϯϬ͘ϮŵͿ

Dividend Declared (p)

118p
;ϮϬϭϴ͗�ϭϬϱƉͿ

Financial Highlights
ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ

Basic 
Earnings per 

Share (p)
14%

Profit 
Before Tax

15%

ZĞĂĚ�ŽƵƌ Financial Statements ŽŶ�ƉĂŐĞƐ�ϰϴ�ƚŽ�ϳϲ
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Group at a glance

Our aim is to provide Britain’s foremost motor finance and specialist 
lending service. We currently have over 59,000 customers and a strong 
focus on staff recognition, reward and retention is fundamental to  
our success. 

͞�ƐƉĞŶ�ďĞůŝĞǀĞ�ƚŚĂƚ�ďǇ�ĐŽŵďŝŶŝŶŐ�ƚŚĞ�ďĞƐƚ�ƉĂƌƚƐ�ŽĨ�
ƚƌĂĚŝƚŝŽŶĂů�ďƌŝĚŐŝŶŐ�ǁŝƚŚ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�Ăƌƚ�ƚĞĐŚŶŽůŽŐǇ�
ĂŶĚ�Ă�ƐŝŶŐůĞ�ŵŝŶĚĞĚ�ĨŽĐƵƐ�ŽŶ�ƐĞƌǀŝĐĞ�ĞǆĐĞůůĞŶĐĞ͕�
ǁĞ�ďƌŝŶŐ�Ă�ŵŽĚĞƌŶ�ĂŶĚ�ĨƌĞƐŚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚŚĞ�
ƐƉĞĐŝĂůŝƐƚ�ďƌŝĚŐŝŶŐ�ŵĂƌŬĞƚ͘͟

͞�ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�ŚĂƐ�ĂĐŚŝĞǀĞĚ�ƌĞĐŽƌĚ�ƉƌŽĨŝƚƐ�ŝŶ�
ĞǀĞƌǇ�ǇĞĂƌ�ƐŝŶĐĞ�ŝŶĐĞƉƚŝŽŶ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�ŽĨ�ĐŽƵƌƐĞ�
ĞǆƚƌĞŵĞůǇ�ƉƌŽƵĚ�ŽĨ͘ ��dŚŝƐ�ƐƵĐĐĞƐƐ�ƐƚŽƌǇ�ŝƐ�ƵŶĚĞƌ-
ƉŝŶŶĞĚ�ďǇ�ŽƵƌ�ĞǆĐĞůůĞŶƚ�ƐƚĂĨĨ�ĂŶĚ�ŽƵƌ�ƚƌĂĐŬ�ƌĞĐŽƌĚ�
ŽĨ�ǀĞƌǇ�ůŽǁ�ƐƚĂĨĨ�ƚƵƌŶŽǀĞƌ͘ ��ĚǀĂŶƚĂŐĞ�ŝƐ�ĂŶ�ĂĐĐƌĞĚ-
ŝƚĞĚ�ŵĞŵďĞƌ�ŽĨ�//W�ĂŶĚ�ƌĞǁĂƌĚ͕�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�
ŵŽƚŝǀĂƚŝŽŶ�ŝƐ�ĞŵďĞĚĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďƵƐŝŶĞƐƐ͘�
dŚĞƌĞ�ŝƐ�ĂůƐŽ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ůĞǀĞů�ŽĨ�ŝŶƚĞƌŶĂů�ƉƌŽŵŽ-
ƚŝŽŶ�ĂŶĚ�ƐĞůĨͲĚĞǀĞůŽƉŵĞŶƚ�ǁŚŝĐŚ�ĞŶƐƵƌĞƐ�ǁĞ�ƌĞƚĂŝŶ�
ŽƵƌ�ƋƵĂůŝƚǇ�ƐƚĂĨĨ�ǁŚŝĐŚ�ŝƐ�Ă�ǀŝƚĂů�ŝŶŐƌĞĚŝĞŶƚ�ŝŶ�ŽƵƌ�
ƐƵĐĐĞƐƐ�ƐƚŽƌǇ͘͟

Ed Ahrens 
Managing Director, Aspen Bridging

Guy Thompson 
Managing Director, Advantage Finance Ltd

Motor Finance
^Ğƚ�ƵƉ�ŝŶ�ϭϵϵϵ͕��ĚǀĂŶƚĂŐĞ�ŚĂƐ�ŐƌŽǁŶ�ƚŽ�ďĞ�ŽŶĞ�ŽĨ�
ƚŚĞ�ŵŽƐƚ�ƉƌŽŐƌĞƐƐŝǀĞ�ĂŶĚ�ŝŶŶŽǀĂƚŝǀĞ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�
ĐŽŵƉĂŶŝĞƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂŶĚ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
&ŝŶĂŶĐĞ�ĂŶĚ�>ĞĂƐŝŶŐ��ƐƐŽĐŝĂƚŝŽŶ�;&>�Ϳ�ĂŶĚ�ŽƵƌ��ƌĞĚŝƚ�
ZŝƐŬ��ŝƌĞĐƚŽƌ��ůĂŶ�dƵƉůŝŶ�ŝƐ�ƚŚĞ��ŚĂŝƌ�ŽĨ�ƚŚĞ��ƌĞĚŝƚ�ĂŶĚ�
ZŝƐŬ��ŽŵŵŝƚƚĞĞ�ĂƐ�ǁĞůů�ĂƐ�ƌĞƉƌĞƐĞŶƚŝŶŐ�ƚŚĞ�&>��Ăƚ�^�KZ�
;^ƚĞĞƌŝŶŐ��ŽŵŵŝƚƚĞĞ�ŽŶ�ZĞĐŝƉƌŽĐŝƚǇͿ͘���ĚǀĂŶƚĂŐĞ�ĞŵƉůŽǇ�
ŽǀĞƌ�ϭϱϬ�ƉĞŽƉůĞ�ĂŶĚ�ƐŝŶĐĞ�ϭϵϵϵ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�ŚŝƌĞ�
ƉƵƌĐŚĂƐĞ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ĨŽƌ�ŽǀĞƌ�ϭϱϬ͕ϬϬϬ�ĐƵƐƚŽŵĞƌƐ�
ĂĐƌŽƐƐ�ƚŚĞ�h<͕�ŐƌŽǁŝŶŐ�Ăƚ�ƚŚĞ�ƌĂƚĞ�ŽĨ�ŽǀĞƌ� 
ϮϬ͕ϬϬϬ�ƉĞƌ�ǇĞĂƌ͘

KƉĞƌĂƚŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ŶŽŶͲƉƌŝŵĞ�ŵĂƌŬĞƚ�ƐĞĐƚŽƌ͕ �
�ĚǀĂŶƚĂŐĞ�ŚĂƐ�ďƵŝůƚ�ŝƚƐ�ĞǆĐĞůůĞŶƚ�ƌĞƉƵƚĂƚŝŽŶ�ĂŶĚ�ƚƌĂĐŬ�
ƌĞĐŽƌĚ�ŽŶ�ƋƵĂůŝƚǇ�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ƋƵĂŶƚŝƚǇ͘ ��&ƵŶĚŝŶŐ�ŝƐ�
ŝŶǀĞƐƚĞĚ�ǁŝƐĞůǇ�ƚŚƌŽƵŐŚ�Ă�ǀĞƌǇ�ĞǆƉĞƌŝĞŶĐĞĚ�ŵĂŶĂŐĞŵĞŶƚ�
ƚĞĂŵ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ǁŚŽŵ�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�
ƐŝŶĐĞ�ŝŶĐĞƉƚŝŽŶ͘��

Property Bridging Finance
�ƐƉĞŶ��ƌŝĚŐŝŶŐ�ůĂƵŶĐŚĞĚ�ŝŶ�ϮϬϭϳ�ƚŽ�ĐĂƚĞƌ�ĨŽƌ�ƚŚĞ�
ďƵƌŐĞŽŶŝŶŐ�ƐŚŽƌƚ�ƚĞƌŵ�ƌĞĨƵƌďŝƐŚŵĞŶƚ�ĂŶĚ�ƌĞƐŝĚĞŶƚŝĂů�
ŵĂƌŬĞƚƐ͘��ƐƉĞŶ��ƌŝĚŐŝŶŐ�ůĞŶĚƐ�ƵƉ�ƚŽ�άϮŵ�ƉĞƌ�ĚĞĂů�ǁŝƚŚ�
ĂŶ�ĂǀĞƌĂŐĞ�ůŽĂŶ�ŽĨ�άϯϳϱ͕ϬϬϬ͘��ĂƐĞĚ�ŝŶ�^ŽůŝŚƵůů͕��ƐƉĞŶ Ɛ͛�
ƐƵĐĐĞƐƐ�ƐŝŶĐĞ�ŝƚƐ�ĨŽƵŶĚŝŶŐ�ŚĂƐ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ďǇ�
ƚŚĞ�ƌĞĐĞŶƚ�ƐŝŐŶŝŶŐ�ŽĨĨ�ŽĨ�ŝƚƐ�ƉŝůŽƚ�ƉŚĂƐĞ�ĂŶĚ�ŝƚ�ŝƐ�ŶŽǁ�Ă�
ĨƵůůǇͲĨůĞĚŐĞĚ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�^Θh�'ƌŽƵƉ͘

�ƐƉĞŶ�ďĞůŝĞǀĞ�ƚŚĂƚ�ďǇ�ĐŽŵďŝŶŝŶŐ�ƚŚĞ�ďĞƐƚ�ŽĨ�ƚƌĂĚŝƚŝŽŶĂů�
ďƌŝĚŐŝŶŐ�ǁŝƚŚ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�Ăƌƚ�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�Ă�
ƐŝŶŐůĞͲŵŝŶĚĞĚ�ĨŽĐƵƐ�ŽŶ�ƐĞƌǀŝĐĞ�ĞǆĐĞůůĞŶĐĞ͕�ǁĞ�ĐĂŶ�ďƌŝŶŐ�
Ă�ŵŽĚĞƌŶ�ĂŶĚ�ĨƌĞƐŚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚŚĞ�ƐƉĞĐŝĂůŝƐƚ�ďƌŝĚŐŝŶŐ�
ŵĂƌŬĞƚ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ŝƚƐ�ϭϭ�ƐƚƌŽŶŐ�ƚĞĂŵ�ĂƌĞ�ĞĂƌŶŝŶŐ�Ă�
ŐƌŽǁŝŶŐ�ƌĞƉƵƚĂƚŝŽŶ�ĨŽƌ�ƐƉĞĞĚǇ�ƐĞƌǀŝĐĞ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚ�
ĚĞůŝǀĞƌǇ�ĂŵŽŶŐƐƚ�ŝƚƐ�ďƌŽŬĞƌ�ƉĂƌƚŶĞƌƐ͘��ĂƌůǇ�ƚƌĂĚŝŶŐ�
ŚĂƐ�ƐĞĞŶ��ƐƉĞŶ�ĂůƌĞĂĚǇ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƉƌŽĨŝƚĂďůĞ�ĂŶĚ�
ƉŽƐŝƚŝŽŶĞĚ�ƚŽ�ŵĂŬĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�^Θh�
ƉƌŽĨŝƚƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĚĞĐĂĚĞ͘
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A1 Chairman’s statement

“The combination of growing markets, 
an expanded and dedicated team, 
a strong financial structure and 
responsible strategy, allows me to be 
confident of our continued success.”
Anthony Coombs 
�ŚĂŝƌŵĂŶ

&Žƌ�ƚŚĞ�ϭϬƚŚ�ƐƵĐĐĞƐƐŝǀĞ�ǇĞĂƌ͕ �/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�
ŝŶĐƌĞĂƐĞĚ�ƉƌŽĨŝƚƐ�ĨŽƌ�^Θh�ƉůĐ͘�'ƌŽƵƉ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�
ƚĂǆ�;W�dͿ�ŝƐ�άϯϰ͘ϲŵ�;ϮϬϭϴ͗�άϯϬ͘ϮŵͿ͕�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�
ŽǀĞƌ�ϭϰй͘�&Žƌ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ϭϵƚŚ�ƐƵĐĐĞƐƐŝǀĞ�ǇĞĂƌ͕ �
�ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�ŚĂƐ�ƉƌŽĚƵĐĞĚ�Ă�ƌĞĐŽƌĚ�ƉƌŽĨŝƚ͘��ƋƵĂůůǇ�
ĞŶĐŽƵƌĂŐŝŶŐ�ŝƐ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŵĂĚĞ�ďǇ��ƐƉĞŶ��ƌŝĚŐŝŶŐ͕�ŽƵƌ�
ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ďƵƐŝŶĞƐƐ͕�ǁŚŝĐŚ�ŚĂƐ�ĂĐŚŝĞǀĞĚ�
ŽǀĞƌ�άϴϬϬ͕ϬϬϬ�ƉƌŽĨŝƚƐ�ŝŶ�ŽŶůǇ�ŝƚƐ�ƐĞĐŽŶĚ�ǇĞĂƌ�ŽĨ�ĞǆŝƐƚĞŶĐĞ͘

'ƌŽƵƉ�ƌĞǀĞŶƵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�άϴϵ͘Ϯŵ�;ϮϬϭϴ͗�άϳϵ͘ϴŵͿ͖�
ďŽƚŚ�ƌĞĐĞŝǀĂďůĞƐ�Ăƚ�άϮϳϳŵ͕�ĂŶĚ��ĚǀĂŶƚĂŐĞ�ĂŶĚ��ƐƉĞŶ�
ĐƵƐƚŽŵĞƌ�ŶƵŵďĞƌƐ͕�ϱϵ͕ϬϬϬ�;нϴйͿ�ǁĞƌĞ�Ăƚ�ŚŝŐŚĞƐƚ�
ĞǀĞƌ�ůĞǀĞůƐ͘

/Ŷ�ŵǇ�ƐƚĂƚĞŵĞŶƚ�Ă�ǇĞĂƌ�ĂŐŽ�/�ƌĞĨĞƌƌĞĚ�ƚŽ�Ă�ƐůŽǁŝŶŐ�
ĞĐŽŶŽŵǇ�ĂŶĚ�ůŽǁĞƌ�ůĞǀĞůƐ�ŽĨ�ĐŽŶƐƵŵĞƌ�ĐŽŶĨŝĚĞŶĐĞ͕�
ƉĂƌƚůǇ�ŝŶĚƵĐĞĚ�ďǇ�ƌĞůĞŶƚůĞƐƐ�ƉĞƐƐŝŵŝƐŵ�ŝŶ�ŵƵĐŚ�ŽĨ�ƚŚĞ�
ŵĞĚŝĂ�ĂďŽƵƚ�ůŝĨĞ�ĂĨƚĞƌ��ƌĞǆŝƚ͘�&Žƌ��ĚǀĂŶƚĂŐĞ�/�ĂŶƚŝĐŝƉĂƚĞĚ�
ƚŚĂƚ�ƚŚŝƐ�ŵŝŐŚƚ�ŶĞĐĞƐƐŝƚĂƚĞ�͞ƐĞŶƐŝďůĞ�ŐĞĂƌ�ĐŚĂŶŐĞƐ͕�
ƐƚĞĞƌŝŶŐ�ƚǁĞĂŬƐ�ĂŶĚ�ĂŶ�ĞĂƐŝŶŐ�ŽĨ�ƚŚĞ�ĂĐĐĞůĞƌĂƚŽƌ͘͟ �^ƵĐŚ�
ƌĞĂůŝƐŵ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ĂĚĂƉƚ�ƚŽ�ŵŝĐƌŽ�ĞĐŽŶŽŵŝĐ�ĐŚĂŶŐĞ͕�
ŚĂƐ�ďĞĞŶ�Ă�ŚĂůůŵĂƌŬ�ŽĨ�^Θh Ɛ͛�͞ƐƚĞĂĚǇ͕ �ƐƵƐƚĂŝŶĂďůĞ�
ŐƌŽǁƚŚ͟�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϮϬ�ǇĞĂƌƐ͘

^Ž�ŝƚ�ŚĂƐ�ƉƌŽǀĞĚ�ƚŚŝƐ�ǇĞĂƌ͘ ��Ɛ�ƚŚĞ�ĞĐŽŶŽŵǇ�ĂŶĚ�ƚŚĞ�ŵŽƚŽƌ�
ƐĞĐƚŽƌ�ŚĂƐ�ƐůŽǁĞĚ͕�ƉƌƵĚĞŶƚůǇ�ƚŝŐŚƚĞŶĞĚ�ƵŶĚĞƌǁƌŝƚŝŶŐ�
ĂŶĚ�ƐŽŵĞ�ŝŶĐƌĞĂƐĞĚ�ĐŽŵƉĞƚŝƚŝŽŶ�ŚĂǀĞ�ƐĞĞŶ�'ƌŽƵƉ�
ĂĚǀĂŶĐĞƐ�ŵŽĚĞƌĂƚĞ�ƚŽ�άϭϱϮŵ�ĂŐĂŝŶƐƚ�άϭϲϱŵ�ŝŶ�
ϮϬϭϴ͘�dŚŝƐ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ĚƵĞ�ƚŽ�Ă�ƉƌƵĚĞŶƚ�Ϯϭ͕ϬϬϬ�ŶĞǁ�
ĚĞĂůƐ�Ăƚ��ĚǀĂŶƚĂŐĞ�ƚŚŝƐ�ǇĞĂƌ͕ �ǁŚŝĐŚ�ǁĂƐ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�
ƌĞĐŽƌĚ�Ϯϰ͕ϱϬϬ�ĂĐŚŝĞǀĞĚ�ůĂƐƚ�ǇĞĂƌ�ďƵƚ�Ɛƚŝůů�ƚŚĞ�ƐĞĐŽŶĚ�
ŚŝŐŚĞƐƚ�ŶĞǁ�ĐƵƐƚŽŵĞƌ�ŝŶƚĂŬĞ�ĞǀĞƌ͘ �DĞĂŶǁŚŝůĞ͕��ƐƉĞŶ�
�ƌŝĚŐŝŶŐ�ŚĂƐ�ŶĞĂƌůǇ�ĚŽƵďůĞĚ�ŝƚƐ�ĂĚǀĂŶĐĞƐ�ƚŽ�άϮϯ͘ϭŵ�
;ϮϬϭϴ͗�άϭϯ͘ϯŵͿ͘

KƵƌ�ƌĞĂůŝƐƚŝĐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŐƌŽǁƚŚ�ŚĂƐ�ďĞĞŶ�ƌĞǁĂƌĚĞĚ�
ďǇ�ƌĞĐŽƌĚ�'ƌŽƵƉ�ĐŽůůĞĐƚŝŽŶƐ�ŽĨ�ŶĞĂƌůǇ�άϮϬϬŵ�;ϮϬϭϴ͗�
άϭϱϲŵͿ͕�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĂŶ�ϭϴй�ŝŶĐƌĞĂƐĞ�ŝŶ��ĚǀĂŶƚĂŐĞ�ĂŶĚ�
ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ŶĞĂƌůǇ�ĨŝǀĞ�ƚŝŵĞƐ�Ăƚ��ƐƉĞŶ͘�dŚĞƐĞ�ƌĞĨůĞĐƚ͕�

ŝŶ�ŵŽƌĞ�ƵŶĐĞƌƚĂŝŶ�ƚŝŵĞƐ͕�ůŽǁĞƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ĂĚǀĂŶĐĞƐ�
ĂŶĚ�ŐŽŽĚ�ĐĂƐŚ�ŐĞŶĞƌĂƚŝŽŶ͕�ƐŽ�ƚŚĂƚ�'ƌŽƵƉ�ďŽƌƌŽǁŝŶŐƐ�
ŚĂǀĞ�ŐƌŽǁŶ�ďǇ�ũƵƐƚ�άϯŵ͘�/Ŷ�ƚƵƌŶ͕�ŽƵƌ�ƚƌĞĂƐƵƌǇ�ƉŽƐŝƚŝŽŶ�
ŚĂƐ�ƐƚƌĞŶŐƚŚĞŶĞĚ�ĂƐ�ŐĞĂƌŝŶŐ�ĂƐ�ĨĂůůĞŶ�ƚŽ�ϲϱй�ĨƌŽŵ�ϲϵй�
ůĂƐƚ�ǇĞĂƌ͘ �dŚŝƐ�ƐƚƌŽŶŐ�ĨŝŶĂŶĐŝĂů�ďĂƐĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ŽƵƌ�
ƚƌŝĞĚ�ĂŶĚ�ƚĞƐƚĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĞǆƉĞƌƚŝƐĞ�ŐĂŝŶĞĚ�ŽǀĞƌ�
ƚŚĞ�ƉĂƐƚ�ϮϬ�ǇĞĂƌƐ͕�ĂůůŽǁƐ�^Θh�ƚŽ�ĂƉƉƌŽĂĐŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ĞĐŽŶŽŵŝĐ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ŝŶ�ďŽƚŚ��ƌŝƚĂŝŶ�
ĂŶĚ��ƵƌŽƉĞ�ǁŝƚŚ�ŐƌĞĂƚ�ĐŽŶĨŝĚĞŶĐĞ͘�/ŶĚĞĞĚ͕�ŽǀĞƌ�ƚŚĞ�
ŶĞǆƚ�ǇĞĂƌ�/�ĂŶƚŝĐŝƉĂƚĞ�ƚŚĂƚ�ƚŚŝƐ�ĐŽƵůĚ�ƉƌĞƐĞŶƚ�ƐŝŐŶŝĨŝĐĂŶƚ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ŐƌŽǁƚŚ�ĂƐ�ĐŽŶƐƵŵĞƌ�ĐŽŶĨŝĚĞŶĐĞ�ĂŶĚ�
ƉŽůŝƚŝĐĂů�ĐĞƌƚĂŝŶƚǇ�ƌĞƚƵƌŶ͘

Financial Highlights*
• WƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ�;͞W�d͟Ϳ�άϯϰ͘ϲŵ�;ϮϬϭϴ͗�άϯϬ͘ϮŵͿ
• ZĞǀĞŶƵĞ�άϴϵ͘Ϯŵ�;ϮϬϭϴ͗�άϳϵ͘ϴŵͿ
• �ĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�;͞�W^͟Ϳ�Ϯϯϯ͘ϮƉ�;ϮϬϭϴ͗�ϮϬϯ͘ϴƉͿ
• 'ƌŽƵƉ�ŶĞƚ�ĂƐƐĞƚƐ�άϭϲϱ͘ϰŵ�;ϮϬϭϴ͗�άϭϱϮ͘ϴŵͿ
• 'ƌŽƵƉ�ŐĞĂƌŝŶŐ�Ăƚ�ϲϱй�;ϮϬϭϴ͗�ϲϵйͿ�
• dƌĞĂƐƵƌǇ�ʹ�ŶĞǁ�άϮϱŵ�ƌĞǀŽůǀŝŶŐ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ǁŝƚŚ�

EĂƚtĞƐƚ�ĂŐƌĞĞĚ�ƚŽ�ϮϬϮϰ�Ͳ�'ƌŽƵƉ�ĨĂĐŝůŝƚŝĞƐ�ŶŽǁ�
Ăƚ�άϭϲϬŵ

• ZĞĐŽƌĚ�'ƌŽƵƉ�ĐŽůůĞĐƚŝŽŶƐ�ŽĨ�ŶĞĂƌůǇ�άϮϬϬŵ�
;ϮϬϭϴ͗�άϭϱϲŵͿ

• /ŶĐƌĞĂƐĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƉĞŶ��ƌŝĚŐŝŶŐ�ĂĨƚĞƌ�
ƐƵĐĐĞƐƐĨƵů�ƉŝůŽƚ

• �ŝǀŝĚĞŶĚ�ŽĨ�ϭϭϴƉ�ƉĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�;ϮϬϭϴ͗�ϭϬϱƉͿ
Ύ�<ĞǇ�ĂůƚĞƌŶĂƚŝǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĚĞĨŝŶŝƚŝŽŶƐ�
ĂƌĞ�ŐŝǀĞŶ�ŝŶ�ŶŽƚĞ�ϭ͘ϭϮ�ŽŶ�ƉĂŐĞ�ϱϱ͘

IFRS9 and IFRS16 Change in accounting policy
�Ɛ�ŚŝŐŚůŝŐŚƚĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�
ĂĚŽƉƚĞĚ�/&Z^ϵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�/&Z^ϭϲ�>ĞĂƐĞƐ�
ǁŚŝĐŚ�ǁĞƌĞ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�
ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚƌĂŶƐŝƚŝŽŶĂů�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�/&Z^ϵ�^ƚĂŶĚĂƌĚ͕�ĐŽŵƉĂƌĂƚŝǀĞ�ƉĞƌŝŽĚƐ�
ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞƐƚĂƚĞĚ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ͕�ǁŚŝůƐƚ�ƚŚĞƌĞ�
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ŝƐ�ŶŽ�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ƉƌŽĨŝƚ�ŽĨ�^Θh͕�
ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ĂŶĚ�ĨŽƌ�
ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŝƐ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ĐŽŵƉĂƌĂďůĞ͘�
&ƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƚƌĂŶƐŝƚŝŽŶ�ŝƐ�
ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ƉƌĞůŝŵŝŶĂƌǇ�
ƌĞƐƵůƚƐ�ƐƚĂƚĞŵĞŶƚ͘

Advantage Finance (“Advantage”)
�ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ͕�ŽƵƌ�'ƌŝŵƐďǇ�ďĂƐĞĚ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�
ďƵƐŝŶĞƐƐ�ŚĂƐ�ĐŽŶƚŝŶƵĞĚ�ŝƚƐ�ƌĞŵĂƌŬĂďůĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�
ϭϵ�ǇĞĂƌƐ�ŽĨ�ƌĞĐŽƌĚ�ƉƌŽĨŝƚƐ�ƐŝŶĐĞ�ŝƚƐ�ůĂƵŶĐŚ�ŝŶ�ϭϵϵϵ͘�dŚŝƐ�
ǇĞĂƌ�W�d�ŝƐ�άϯϯ͘ϲŵ�ĂŐĂŝŶƐƚ�άϯϬ͘Ϯŵ�ůĂƐƚ�ǇĞĂƌ�ƌŽŽƚĞĚ�ŝŶ�
ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϰй�ŝŶ�ŶĞƚ�ƌĞĐĞŝǀĂďůĞƐ�Ăƚ�άϮϱϵŵ�;ϮϬϭϴ͗�
άϮϰϴŵ�ƉŽƐƚ�/&Z^ϵ�ĂĚũƵƐƚŵĞŶƚͿ͘��Ɛ�Ă�ƌĞƐƵůƚ��ĚǀĂŶƚĂŐĞ�ŚĂƐ�
ŵĂŝŶƚĂŝŶĞĚ�ŝƚƐ�ĐŽŵŵĞŶĚĂďůĞ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚ�ƌĞĐŽƌĚ�ŽĨ�
ƚŚĞ�ƉĂƐƚ�ĞŝŐŚƚ�ǇĞĂƌƐ�ŽĨ�ƉƌŽĚƵĐŝŶŐ�Ă�ƌĞƚƵƌŶ�ŽĨ�Ăƚ�ůĞĂƐƚ�ϭϱй�
ŽŶ�ĂǀĞƌĂŐĞ�ĐĂƉŝƚĂů�ĞŵƉůŽǇĞĚ�ďĞĨŽƌĞ�ĐŽƐƚ�ŽĨ�ĨƵŶĚƐ͘

dŚŝƐ�ǇĞĂƌ�ŚŽǁĞǀĞƌ�ŚĂƐ�ƐĞĞŶ�Ă�ƉĂƵƐĞ�ŝŶ�ƚƌĂŶƐĂĐƚŝŽŶƐ�
ŐƌŽǁƚŚ�Ăƚ�Ϯϭ͕Ϭϱϯ͕�ϭϰй�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�Ϯϰ͕ϱϭϴ�ŝŶ�ϮϬϭϴ͕�
ĂůƚŚŽƵŐŚ�ƚŚĞ�ƐĞĐŽŶĚ�ŚŝŐŚĞƐƚ�ĞǀĞƌ͘ �dŚĞ�ƌĞĂƐŽŶƐ�ĂƌĞ�
ƐĞŶƐŝďůĞ�ĂŶĚ�ƐŽƵŶĚůǇ�ďĂƐĞĚ͘

&ŝƌƐƚ͕�ŽƵƌ�Ăŝŵ�ŝƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�
ŽĨ�ŽƵƌ�ůŽĂŶ�ďŽŽŬ͘��Ɛ�/�ƉƌĞĚŝĐƚĞĚ�Ă�ǇĞĂƌ�ĂŐŽ͕�ǁŚŝůƐƚ�ƚŚĞ�
ůĂďŽƵƌ�ŵĂƌŬĞƚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�
ŚĞĂůƚŚǇ�ƚŚŝƐ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ĂŶǇ�ĐŽŶƐŝƐƚĞŶƚ�
ĞĂƐŝŶŐ�ŽĨ�ƚŚĞ�ƉƌĞƐƐƵƌĞ�ŽŶ�ǁŽƌŬŝŶŐ�ƉĞŽƉůĞ Ɛ͛�ĂǀĞƌĂŐĞ�
ƌĞĂů�ŝŶĐŽŵĞƐ͘�dŚŝƐ�ƉƌĞƐƐƵƌĞ�ƉĞƌƐƵĂĚĞĚ�ƐŽŵĞ�ĐƵƐƚŽŵĞƌƐ�
ƚŽ�ƚĂŬĞ�ŽŶ�ŶĞǁĞƌ�ĨŽƌŵƐ�ŽĨ�ŚŝŐŚ�ĐŽƐƚ�ĐƌĞĚŝƚ�ĨŝŶĂŶĐŝĂů�
ŽďůŝŐĂƚŝŽŶƐ�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�ƐůŝŐŚƚůǇ�ůĞƐƐ�ĐŽŶƐŝƐƚĞŶƚ�
ƌĞƉĂǇŵĞŶƚƐ�ƚŽ��ĚǀĂŶƚĂŐĞ�ƚŚŝƐ�ǇĞĂƌ�ƚŚĂŶ�ǁĞ�ĂŶƚŝĐŝƉĂƚĞĚ͘�
/ŵƉĂŝƌŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�/&Z^ϵ�ƚŚĞƌĞĨŽƌĞ�
ǁĂƐ�ƐůŝŐŚƚůǇ�ŚŝŐŚĞƌ�ƚŚĂŶ�ĂŶƚŝĐŝƉĂƚĞĚ�ŝŶ�ϮϬϭϴͬϭϵ�ĂŶĚ�
ƌŝƐŬ�ĂĚũƵƐƚĞĚ�ǇŝĞůĚ�ƌĞĚƵĐĞĚ�ƚŽ�Ϯϰ͘ϲй�ŝŶ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�
:ĂŶƵĂƌǇ�ϭϵ�ĨƌŽŵ�Ϯϲ͘ϳй�ůĂƐƚ�ǇĞĂƌ͘ �ZĞƚƵƌŶ�ŽŶ�ĂǀĞƌĂŐĞ�
ĐĂƉŝƚĂů�ĞŵƉůŽǇĞĚ�ƌĞŵĂŝŶĞĚ�ŚĞĂůƚŚǇ�Ăƚ�ϭϱ͘ϲй�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�
ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�;ϮϬϭϴ͗�ϭϲ͘ϭйͿ͘�&ƵƌƚŚĞƌ�ƵŶĚĞƌǁƌŝƚŝŶŐ�
ĐŚĂŶŐĞƐ͕�ǁŚŝĐŚ�ĐůĞĂƌůǇ�ƌĞĐŽŐŶŝƐĞ�ƚŚĞƐĞ�ŚŝŐŚ�ĐŽƐƚ�ĐƌĞĚŝƚ�
ŽďůŝŐĂƚŝŽŶƐ͕�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ĂƚƚƌĂĐƚ�Ă�
ďĞƚƚĞƌ�ƉƌŽĚƵĐƚ�ŵŝǆ͕�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƌĞƚƵƌŶƐ�ĂŶĚ�
ŐƌĂĚƵĂůůǇ�ƌĞƚƵƌŶ�ŝŵƉĂŝƌŵĞŶƚ�ůĞǀĞůƐ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ƉĂƐƚ�
ĨŝǀĞ�ǇĞĂƌƐ͘

dŚĞ�ƐĞĐŽŶĚ�ƌĞĂƐŽŶ�ĨŽƌ�ƚŚĞ�ƉĂƵƐĞ�ŝŶ�ƚƌĂŶƐĂĐƚŝŽŶ�ŐƌŽǁƚŚ͕�
ĂůďĞŝƚ�ĨƌŽŵ�ŶĞĂƌ�ƌĞĐŽƌĚ�ůĞǀĞůƐ͕�ƌĞĨůĞĐƚƐ�ĐŽŵƉĞƚŝƚŝŽŶ�
ǁŝƚŚŝŶ�Ă�ŚĞĂůƚŚǇ�ƵƐĞĚ�ĐĂƌ�ĨŝŶĂŶĐĞ�ŵĂƌŬĞƚ͘�ZĞĐĞŶƚůǇ�ƚŚŝƐ�
ŚĂƐ�ĐŽŶƚƌĂƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŽƌĞ�ŶĞǁƐǁŽƌƚŚǇ͕ �ďƵƚ�ŵƵĐŚ�
ƐŵĂůůĞƌ�ŶĞǁ�ĐĂƌ�ŵĂƌŬĞƚ�ǁŚŝĐŚ�ŚĂƐ�ƐĞĞŶ�Ă�ĚĞĐůŝŶĞ͕�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�^ŽĐŝĞƚǇ�ŽĨ�DŽƚŽƌ�DĂŶƵĨĂĐƚƵƌĞƌƐ�ĂŶĚ�
dƌĂĚĞƌƐ�;͞^DDd͟Ϳ�ĨŝŐƵƌĞƐ͕�ŽĨ�ĂƌŽƵŶĚ�ϳй͘��Ǉ�ĐŽŶƚƌĂƐƚ͕�
ƚŚĞ�ƵƐĞĚ�ĐĂƌ�ŵĂƌŬĞƚ�ƌĞĂĐŚĞĚ�ϳ͘ϵϱŵ�ǀĞŚŝĐůĞƐ͕�ƚŚĞ�
ƚŚŝƌĚ�ŚŝŐŚĞƐƚ�ƐŝŶĐĞ�^DDd�ŵŽŶŝƚŽƌŝŶŐ�ďĞŐĂŶ�ŝŶ�ϮϬϬϭ͘�

&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵƐĞĚ�ĐĂƌƐ�ƐŽůĚ�ŽŶ�ĨŝŶĂŶĐĞ�
ƚŚƌŽƵŐŚ�ĚĞĂůĞƌƐŚŝƉ�ƌŽƐĞ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ĨŝŐƵƌĞƐ�ĨƌŽŵ�ƚŚĞ�
&ŝŶĂŶĐĞ�ĂŶĚ�>ĞĂƐŝŶŐ��ƐƐŽĐŝĂƚŝŽŶ͕�ďǇ�ϳй�ŝŶ�ƚŚĞ�ǇĞĂƌ�ƚŽ�
�ĞĐĞŵďĞƌ�ϮϬϭϴ͘�/ŶĚƵƐƚƌǇ�ĞǆƉĞƌƚƐ�ĞǆƉĞĐƚ�ƚŚŝƐ�ƌŝƐĞ�ƚŽ�
ĐŽŶƚŝŶƵĞ�ʹ�ĂůďĞŝƚ�ƐůŝŐŚƚůǇ�ŵŽƌĞ�ƐůŽǁůǇ�ʹ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�
ƚǁŽ�ǇĞĂƌƐ͘�

dŚŝƐ�ŐƌŽǁƚŚ�ŝƐ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƌŽďƵƐƚ�ƵƐĞĚ�ĐĂƌ�ǀĂůƵĞƐ͘�
�ůƚŚŽƵŐŚ�ƌĞƐŝĚƵĂů�ǀĂůƵĞƐ�ĂƌĞ�ůĞƐƐ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�
�ĚǀĂŶƚĂŐĞ Ɛ͛�ƐĞĐƚŽƌ�ŽĨ�ƚŚĞ�ĐĂƌ�ŵĂƌŬĞƚ�ʹ�ƚŚĞ�ĐĂƌ�ǀĂůƵĞƐ�Ăƚ�
ůŽĂŶ�ŝŶĐĞƉƚŝŽŶ�ĂƌĞ�ůŽǁĞƌ�ĂŶĚ�ŽƵƌ�,ŝƌĞ�WƵƌĐŚĂƐĞ�ƉƌŽĚƵĐƚƐ�
ƌĞĚƵĐĞ�ŽƵƌ�ĞǆƉŽƐƵƌĞ�ʹ�ǁĞ�ĂƌĞ�ŶĞǀĞƌƚŚĞůĞƐƐ�ĞŶĐŽƵƌĂŐĞĚ�
ďǇ�ƚŚĞ�ŐŽŽĚ�ƌĞĐĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƵƐĞĚ�ĐĂƌ�ƉƌŝĐĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚŝĞƐĞů�ĞĐŽŶŽŵǇ�ŵŽĚĞůƐ�ĨĂǀŽƵƌĞĚ�ďǇ�ŵĂŶǇ�
ŽĨ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘

^ƵĐŚ�Ă�ůĂƌŐĞ�ĂŶĚ�ŐƌŽǁŝŶŐ�ŵĂƌŬĞƚ�ŚĂƐ�ŝŶĞǀŝƚĂďůǇ�ĂƚƚƌĂĐƚĞĚ�
ĐŽŵƉĞƚŝƚŝŽŶ͕�ůĞĂĚŝŶŐ�ƚŽ�ŚŝŐŚĞƌ�ďƌŽŬĞƌ�ĐŽŵŵŝƐƐŝŽŶƐ�ĂŶĚ�
ŵŽƌĞ�ĂĚǀĞŶƚƵƌŽƵƐ�ĨŝŶĂŶĐĞ�ƚĞƌŵƐ�ďĞŝŶŐ�ŽĨĨĞƌĞĚ�ʹ�ŽĨƚĞŶ�
ĨƌŽŵ�ůĞƐƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ŶĞǁ�ůĞŶĚĞƌƐ͘��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�
ŝƐ�ŝĚĞĂůůǇ�ƉůĂĐĞĚ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚŝƐ�ĂŶĚ�ƚŽ�ƚĂŬĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ĂŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚ͘��ŽŵŵŝƐƐŝŽŶ�
ŝŵƉƌŽǀĞŵĞŶƚƐ͕�ƉƌŽĚƵĐƚ�ƌĞĨŝŶĞŵĞŶƚƐ�ĂŶĚ�ĐŽŶƐƚĂŶƚ�
ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ũŽƵƌŶĞǇ�ŚĂǀĞ�Ăůů�ďĞĞŶ�
ŝŶƚƌŽĚƵĐĞĚ͕�ĐŽŶƐŽůŝĚĂƚŝŶŐ�ŽƵƌ�ůĞĂĚŝŶŐ�ƉŽƐŝƚŝŽŶ�ǁŝƚŚ�ŽƵƌ�
ďƌŽŬĞƌ�ƉĂƌƚŶĞƌƐ͘

dŚƵƐ�ƚŚŝƐ�ǇĞĂƌ�ŚĂƐ�ƐĞĞŶ�ĨƵƌƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ��ĞĂůĨůŽ͕�
ŽƵƌ�ĐƵƐƚŽŵĞƌ�Ğ�ƐŝŐŶĂƚƵƌĞ�ƐǇƐƚĞŵ�ĂŶĚ�ŽĨ�ŽƵƌ�ŝŶĚƵƐƚƌǇ�
ůĞĂĚŝŶŐ�ƵŶĚĞƌǁƌŝƚŝŶŐ�ƐǇƐƚĞŵ͘��ŽŶƚŝŶƵŽƵƐ�ŝŵƉƌŽǀĞŵĞŶƚ�
ŽĨ�ƚŚŝƐ�ŬŝŶĚ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ďĞĚƌŽĐŬ�ŽĨ��ĚǀĂŶƚĂŐĞ Ɛ͛�ƌĞĐŽƌĚ�
ďƌĞĂŬŝŶŐ�ŚŝƐƚŽƌǇ�ĂŶĚ�ŝƐ�ŐƌŽƵŶĚĞĚ�ŝŶ�ŽƵƌ�ďĞůŝĞĨ�ƚŚĂƚ�
ƐƚĞĂĚǇ͕ �ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ�ŝƐ�ĂůǁĂǇƐ�ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�
ƌŝŐŽƌŽƵƐ�ƵŶĚĞƌͲǁƌŝƚŝŶŐ͕�ƚŚĞ�ƌŝŐŚƚ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐƉĞĞĚǇ͕ �
ƌĞůŝĂďůĞ�ƐĞƌǀŝĐĞ�ĨŽƌ�ŽƵƌ�ŵƵĐŚ�ǀĂůƵĞĚ�ĐƵƐƚŽŵĞƌƐ͘

Aspen Bridging
�ƐƉĞŶ��ƌŝĚŐŝŶŐ�ŽƵƌ�ƉƌŽƉĞƌƚǇ�ůĞŶĚŝŶŐ�ƐƵďƐŝĚŝĂƌǇ�ůĂƵŶĐŚĞĚ�
ŝŶ�ϮϬϭϳ�ŝƐ�ĨƵůůǇ�ũƵƐƚŝĨǇŝŶŐ�ƚŚĞ��ŽĂƌĚ Ɛ͛�ĚĞĐŝƐŝŽŶ�ƚŚŝƐ�ǇĞĂƌ�
ƚŽ�ƐŝŐŶͲŽĨĨ�ŝƚƐ�ƉŝůŽƚ�ƉŚĂƐĞ͘�WƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�
άϴϯϴ͕ϬϬϬ�ĂŐĂŝŶƐƚ�Ă�ƐŵĂůů�άϮϵϴ͕ϬϬϬ�ƐƚĂƌƚͲƵƉ�ůŽƐƐ�ůĂƐƚ�ǇĞĂƌ͘ �
ϮϬϭϴͬϭϵ�ŚĂƐ�ƐĞĞŶ��ƐƉĞŶ Ɛ͛�ůŽĂŶ�ďŽŽŬ�ŐƌŽǁ�ƚŽ�ũƵƐƚ�ŽǀĞƌ�
άϭϴŵ�;ϮϬϭϴ͗�άϭϭŵͿ͘�dŚĞ�ŶƵŵďĞƌ�ŽĨ�ĚĞĂůƐ�ĐŽŵƉůĞƚĞĚ�ŚĂƐ�
ƌŝƐĞŶ�ƚŽ�ϲϮ��Ͳ�ĨƌŽŵ�ũƵƐƚ�ϯϱ�Ă�ǇĞĂƌ�ĂŐŽ͘

^ŝŶĐĞ�ůĂƵŶĐŚ�ƚŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ��ƐƉĞŶ�ŚĂǀĞ�ǁƌŝƚƚĞŶ�άϯϲŵ�
ŽĨ�ŐƌŽƐƐ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ŚĂĚ�ŽǀĞƌ�άϭϳŵ�ŝŶ�ƌĞƉĂǇŵĞŶƚƐ͘�
�ůƚŚŽƵŐŚ�ĐŽŵƉĞƚŝƚŝǀĞ�ƉƌĞƐƐƵƌĞ�ŚĂƐ�ƐĞĞŶ�ŝŶŝƚŝĂů�ŵĂƌŐŝŶƐ�
ƐůŝŐŚƚůǇ�ƚŝŐŚƚĞŶ͕�ĐŽŶƚƌŽůůĞĚ�ůŽĂŶ�ĞǆƚĞŶƐŝŽŶƐ�ĂŶĚ�
ĂƐƐŽĐŝĂƚĞĚ�Ğǆŝƚ�ĨĞĞƐ�ŚĂǀĞ�ƐĞĞŶ�ŽǀĞƌĂůů�ŵĂƌŐŝŶƐ�ĐůŽƐĞ�ƚŽ�
ďƵĚŐĞƚ͘��ŽƚŚ�ĨŝǆĞĚ�ĂŶĚ�ǀĂƌŝĂďůĞ�ĐŽƐƚƐ�ƉĞƌ�ĚĞĂů�ĂƌĞ�ĨĂůůŝŶŐ�
ĂŶĚ�ŶŽǁ͕�ǁŝƚŚ�Ă�ĨƵůů�ĐŽŵƉůĞŵĞŶƚ�ŽĨ�ĞůĞǀĞŶ�ƐƚĂĨĨ͕ �ǁŝůů�ĨĂůů�
ĨƵƌƚŚĞƌ�ŶĞǆƚ�ǇĞĂƌ�ĂƐ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŐƌŽǁƐ͘

A1 Chairman’s statement (continued)
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05www.suplc.co.uk Stock Code: SUS

Net 
receivables 

increased 6% 
to £277m

Profit before 
tax up 15% to 

£34.6m

�ƐƉĞŶ�ŽƉĞƌĂƚĞƐ�ŝŶ�ƚŚĞ�ĨůŽƵƌŝƐŚŝŶŐ�ŚŽŵĞ�ƌĞĨƵƌďŝƐŚŵĞŶƚ�
ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ŵĂƌŬĞƚ͕�ǁŝƚŚ�ůŽĂŶƐ�ƌĞƉĂŝĚ�ĞŝƚŚĞƌ�ďǇ�
ŽŶǁĂƌĚ�ƐĂůĞ�Žƌ�ďǇ�ƌĞͲŵŽƌƚŐĂŐĞ͘�tŝƚŚ�Ă�ŐƌŽƐƐ�ĂǀĞƌĂŐĞ�
ůŽĂŶ�ƐŝǌĞ�ŽĨ�άϯϳϱ͕ϬϬϬ�;ϮϬϭϴ͗�άϯϴϬ͕ϬϬϬͿ͕�ƚŚŝƐ�ŝƐ�Ă�ƐƉĂĐĞ�
ǁŚŝĐŚ�ŵĂŝŶ�ƐƚƌĞĂŵ�ďĂŶŬƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƚŽŽ�ŝŶĨůĞǆŝďůĞ�
ĂŶĚ�ƐůŽǁ�ƚŽ�Ĩŝůů͕�ƚŚƵƐ�ĂůůŽǁŝŶŐ��ƐƉĞŶ�ƚŽ�ĚĞǀĞůŽƉ�ďĞƐƉŽŬĞ�
ƉƌŽĚƵĐƚƐ�ĂŶĚ�Ă�ĨĂƐƚ͕�ƌĞůŝĂďůĞ�ĂŶĚ�ƉĞƌƐŽŶĂůŝƐĞĚ�ƐĞƌǀŝĐĞ͘�
�ǀĞƌǇ�ĐƵƐƚŽŵĞƌ�ŝƐ�ƐĞĞŶ�ŽŶ�ƐŝƚĞ͕�Ăůů�ƉƌŽƉĞƌƚŝĞƐ�ĂƌĞ�ƐĞĐƵƌĞĚ�
ŽŶ�Ă�ĨŝƌƐƚ�ĐŚĂƌŐĞ�ĂŶĚ�ƚŚĞ�ƌĞůŝĂďŝůŝƚǇ�ĂŶĚ�ƐƉĞĞĚ�ŽĨ�ƐĞƌǀŝĐĞ�
ŝƐ�ƐƵĐŚ�ƚŚĂƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĐĂŶ�ďĞ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚŝŶ�ƚŚƌĞĞ�
ĚĂǇƐ�ǁŚĞŶ�ŶĞĐĞƐƐĂƌǇ͘

^ŝŶĐĞ�ƚŚĞǇ�ďŽƚŚ�ĂƉƉĞĂů�ƚŽ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŝŶĐĞŶƚŝǀĞ�
ĨŽƌ͕ �ĞĨĨŝĐŝĞŶƚ�ƌĞĨƵƌďŝƐŚŵĞŶƚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͕��ƐƉĞŶ Ɛ͛�
ƐƚĞƉƉĞĚ�ŝŶƚĞƌĞƐƚ�ƉƌŽĚƵĐƚƐ�ŚĂǀĞ�ƉƌŽǀĞĚ�ƉĂƌƚŝĐƵůĂƌůǇ�
ƉŽƉƵůĂƌ͘ ��ŽŶƐĞƌǀĂƚŝǀĞ�ǀĂůƵĂƚŝŽŶ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĐůŽƐĞ�
ƌĞůĂƚŝŽŶƐŚŝƉƐ�ǁŝƚŚ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ŚĞůƉ��ƐƉĞŶ�
ŵĂŶĂŐĞ�ĂŶǇ�ĚĞĨĂƵůƚĞĚ�ĂĐĐŽƵŶƚƐ�ƚŽ�ƐƵĐĐĞƐƐĨƵů�ĐŽŶĐůƵƐŝŽŶƐ�
ĂŶĚ�ĂĐŚŝĞǀĞ�Ă�ůŽǁ�ůĞǀĞů�ŽĨ�ŝŵƉĂŝƌŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�Ă�ŬĞǇ�
ĚƌŝǀĞƌ�ƚŽ�ƐƵĐĐĞƐƐ�ŝŶ�ƚŚŝƐ�ŵĂƌŬĞƚ͘

�ƐƉĞŶ Ɛ͛�ŝŶŶŽǀĂƚŝǀĞ�ƉƌŽĚƵĐƚƐ�ǁĞƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ůĂƐƚ�ǇĞĂƌ�
ǁŚĞŶ��ƐƉĞŶ�ǁĂƐ�ŚŝŐŚůǇ�ĐŽŵŵĞŶĚĞĚ�ŝŶ�ƚŚĞ�ŶĞǁĐŽŵĞƌ�ŽĨ�
ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ�WƌŽĚƵĐƚ�ŽĨ�ƚŚĞ�zĞĂƌ�Ăƚ�ƚŚĞ�
�ƌŝĚŐŝŶŐ�ĂŶĚ��ŽŵŵĞƌĐŝĂů��ŶŶƵĂů��ǁĂƌĚƐ͘�dŚĞ�ďƌŝĚŐŝŶŐ�
ŵĂƌŬĞƚ�ŝƐ�Ă�ďƵŽǇĂŶƚ�ŽŶĞ�ĂƐ�ĞǀŝĚĞŶĐĞĚ͕�ďǇ�Ă�ƌĞĐĞŶƚ�ƐƵƌǀĞǇ�
ďǇ�D/Ed�>�ƐŚŽǁŝŶŐ�ĞǆƉĞĐƚĞĚ�ŐƌŽǁƚŚ�ĨƌŽŵ�Đάϳ͘ϱďŶ�ƉĞƌ�
ĂŶŶƵŵ�ĐƵƌƌĞŶƚůǇ�ƚŽ�ŽǀĞƌ�άϭϬďŶ�ďǇ�ϮϬϮϭ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ǁĞ�
ĂŶƚŝĐŝƉĂƚĞ�ĐŽŶƚƌŽůůĞĚ�ƌĞǀĞŶƵĞ�ŐƌŽǁƚŚ�Ăƚ��ƐƉĞŶ�ŽĨ�Ăƚ�ůĞĂƐƚ�
ϱϬй�ƉĞƌ�ǇĞĂƌ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�ǇĞĂƌƐ͕�ĂŶ�ĞǆƉĞĐƚĂƚŝŽŶ�
ǁŚŝĐŚ�ũƵƐƚŝĨŝĞƐ�^Θh�ƉůĂŶŶĞĚ�ŝŶĐƌĞĂƐĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ŽǀĞƌ�
ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ͘

Dividends
�ƵƌƌĞŶƚ��ŽŵƉĂŶǇ�ǀĂůƵĂƚŝŽŶƐ�ŐĞŶĞƌĂůůǇ�ĂƉƉĞĂƌ�ƚŽ�ŽǁĞ�
ŵŽƌĞ�ƚŽ�ǁŝĚĞƌ�ĐǇĐůŝĐĂů�ŵĂĐƌŽͲĞĐŽŶŽŵŝĐ�ĂŶĚ�ƉŽůŝƚŝĐĂů�

ĐŽŶĐĞƌŶƐ�ƚŚĂŶ�ƚŽ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�ĞĂƌŶŝŶŐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĐŽŵƉĂŶŝĞƐ͘�EĞǀĞƌƚŚĞůĞƐƐ͕�^Θh�ƉůĐ�ŚĂƐ�
ĂůǁĂǇƐ�ƐƚƌŝǀĞĚ�ƚŽ�ĂƵŐŵĞŶƚ�ƚŚŝƐ�ĨŽƌ�ŽƵƌ�ůŽǇĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�
ǁŝƚŚ�Ă�ĐŽŶƐŝƐƚĞŶƚ�ĚŝǀŝĚĞŶĚ�ǁŚŝĐŚ�ƉĂƌĂůůĞůƐ�ŽƵƌ�ƐƵƐƚĂŝŶĞĚ�
ĞĂƌŶŝŶŐƐ�ŐƌŽǁƚŚ͘�dŚƵƐ͕�ĂƐ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�ĨƌŽŵ�
ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ�ŚĂƐ�ƌŝƐĞŶ�ďǇ�ϮϯϬй�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�
ĨŽƵƌ�ǇĞĂƌƐ͕�ĨƌŽŵ�ϭϬϬ͘ϭƉ�ŝŶ�ϮϬϭϰͬϭϱ�ƚŽ�Ϯϯϯ͘ϮƉ�ƚŚŝƐ�ǇĞĂƌ͕ �
ƐŽ�ĚŝǀŝĚĞŶĚƐ�ƐŚŽƵůĚ�ďƌŽĂĚůǇ�ƌĞĨůĞĐƚ�ƚŚŝƐ͕�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�
ŽƵƌ�ůŽŶŐ�ƚĞƌŵ�Ăŝŵ�ŽĨ�ŝŶĐƌĞĂƐŝŶŐ�ĐŽǀĞƌĂŐĞ�ďǇ�ĞĂƌŶŝŶŐƐ�ƚŽ�
ϮϬϬй͘�dŚŝƐ�ǇĞĂƌ�ǁĞ�ŵĂŝŶƚĂŝŶ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ͘�

zŽƵƌ��ŽĂƌĚ�ƚŚĞƌĞĨŽƌĞ�ƌĞĐŽŵŵĞŶĚ�Ă�ĨŝŶĂů�ĚŝǀŝĚĞŶĚ�ŽĨ�ϱϭƉ�
ƉĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�;ϮϬϭϴ͗�ϰϱƉͿ͘�dŚŝƐ�ǁŝůů�ďĞ�ƉĂŝĚ�ŽŶ�ƚŚĞ�
ϭϮƚŚ�:ƵůǇ�ϮϬϭϵ�ƚŽ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽŶ�ƚŚĞ�ƐŚĂƌĞ�
ƌĞŐŝƐƚĞƌ�Ăƚ�ƚŚĞ�ϮϭƐƚ�:ƵŶĞ�ϮϬϭϵ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�
ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�Ăƚ�ƚŚĞ��'D�ƚŽ�ďĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�ϮϯƌĚ�DĂǇ�
ϮϬϭϵ͘�dŚŝƐ�ǁŝůů�ŵĞĂŶ�ƚŚĂƚ�ĚŝǀŝĚĞŶĚƐ�ĨƌŽŵ�^Θh�ƚŚŝƐ�ǇĞĂƌ�
ǁŝůů�ďĞ�ϭϭϴƉ�ƉĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ĂŐĂŝŶƐƚ�ϭϬϱƉ�ŝŶ�ϮϬϭϳͬϴ�
ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ŽǀĞƌ�ϭϮ͘ϯй͘

Funding Review
�Ɛ�ƐŚŽƵůĚ�ďĞ�ĞǆƉĞĐƚĞĚ�ĨƌŽŵ�ĂŶǇ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ůĞŶĚŝŶŐ�
ďƵƐŝŶĞƐƐ�ĚƵƌŝŶŐ�Ă�ƉĂƵƐĞ�ŝŶ�ŐƌŽǁƚŚ͕�ĐĂƐŚ�ŐĞŶĞƌĂƚŝŽŶ�ĨŽƌ�
ƚŚĞ�'ƌŽƵƉ�ƚŚŝƐ�ǇĞĂƌ�ŚĂƐ͕�ĚĞƐƉŝƚĞ�ƚŚĞ�ƐƚĞĂĚǇ�ŐƌŽǁƚŚ�ŝŶ�
ƚŚĞ��ƐƉĞŶ�ďŽŽŬ͕�ƐĞĞŶ�Ă�ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĨƚĞƌ�ƚĂǆ�ĂŶĚ�
ĚŝǀŝĚĞŶĚ�ŽƵƚĨůŽǁƐ�ŽĨ�ũƵƐƚ�άϯŵ�;ϮϬϭϴ͗�άϱϲŵͿ͘�zĞĂƌͲĞŶĚ�
ďŽƌƌŽǁŝŶŐƐ�ǁĞƌĞ�ƚŚĞƌĞĨŽƌĞ�άϭϬϴŵ�;ϮϬϭϴ͗�άϭϬϰŵͿ�
ĂŐĂŝŶƐƚ�'ƌŽƵƉ�ďĂŶŬŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ŽĨ�άϭϯϱŵ�;ϮϬϭϴ͗�άϭϭϱŵͿ͘

KƵƌ�ĂŵďŝƚŝŽŶƐ�ĂŶĚ�ŽƵƌ�ƉĞƌĐĞŝǀĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�
ŐƌŽǁƚŚ�ƌĞŵĂŝŶ�ƵŶĚŝŵŝŶŝƐŚĞĚ͘�dŚĞ�ĨŽƵƌ�ƚŽ�ĨŝǀĞ�ǇĞĂƌ�ĐǇĐůĞ�
ŽĨ�ůĞŶĚŝŶŐ�Ăƚ��ĚǀĂŶƚĂŐĞ�ƌĞƋƵŝƌĞƐ�ŵĞĚŝƵŵ�ƚĞƌŵ�ĨƵŶĚŝŶŐ�
ĂŶĚ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ŽƵƌ�ĞǆĐĞůůĞŶƚ�ĞǆŝƐƚŝŶŐ�ĨƵŶĚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�
ǁĞ�ĂůƐŽ�ŶŽǁ�ǁĞůĐŽŵĞ�ďĂĐŬ�EĂƚtĞƐƚ�ĂƐ�ĂŶ�ĂĐƚŝǀĞ�ůĞŶĚŝŶŐ�
ƉĂƌƚŶĞƌ͘ �EĂƚtĞƐƚ�ǁŝƚŚ�ǁŚŽŵ�ǁĞ�ŚĂǀĞ�ŚĂĚ�Ă�ƌĞůĂƚŝŽŶƐŚŝƉ�
ĨŽƌ�ŽǀĞƌ�ϱϬ�ǇĞĂƌƐ�ĂƌĞ�ƉƌŽǀŝĚŝŶŐ�ƵƐ�ǁŝƚŚ�Ă�ŶĞǁ�άϮϱŵ�ĨŝǀĞ�
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ǇĞĂƌ�ƌĞǀŽůǀŝŶŐ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ͘ �EĂƚtĞƐƚ�ŚĂǀĞ�ǁĞůĐŽŵĞĚ�
ƚŚŝƐ�ďǇ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�͞ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�
ƌĞůĂƚŝŽŶƐŚŝƉ͟�ǁŝƚŚ�^Θh͕�͞Ă�ǁĞůů�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ůĞĂĚŝŶŐ�
h<�ƐƉĞĐŝĂůŝƚǇ�ĨŝŶĂŶĐĞ�ƉƌŽǀŝĚĞƌ�ǁŝƚŚ�Ă�ůŽŶŐ�ƉƌŽǀĞŶ�ƚƌĂĐŬ�
ƌĞĐŽƌĚ͘͟ �dŚĞ�ƌĞƐƵůƚŝŶŐ�ƚŽƚĂů�ŐƌŽƵƉ�ĨƵŶĚŝŶŐ�ŐŝǀĞƐ�^Θh�ƉůĐ�
ĐŽŶƐŝĚĞƌĂďůĞ�ŚĞĂĚƌŽŽŵ�ĨŽƌ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚ͘�

Governance
�Ɛ�ǁĞ�ĨŝŶĚ�ƌĞŐƵůĂƌůǇ�ĐŽŶĨŝƌŵĞĚ�ĚƵƌŝŶŐ�ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�ŽƵƌ�
ƐŚĂƌĞŚŽůĚĞƌƐ͕�ƐĞĐƚŽƌ�ĂŶĂůǇƐƚƐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ŝŶǀĞƐƚŽƌƐ͕�
^Θh Ɛ͛�ĐŽŶƐŝƐƚĞŶƚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ�ŝƐ�
ƐĞĞŶ�ƚŽ�ďĞ�ƵŶĚĞƌƉŝŶŶĞĚ�ďǇ�ŝƚƐ�ŚŝƐƚŽƌǇ͕ �ŵĂŶĂŐĞŵĞŶƚ�
ƉŚŝůŽƐŽƉŚǇ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌ�ƐƚƌƵĐƚƵƌĞ͘��ůƚŚŽƵŐŚ�
ƌĞŐƌĞƚƚĂďůǇ�ƌĂƌĞƌ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ďƵƐŝŶĞƐƐ�ĐŽŵŵƵŶŝƚǇ�ƚŽĚĂǇ͕ �
ƚŚĞ��ŽŽŵďƐ�ĨĂŵŝůǇ�ƐŚĂƌĞŚŽůĚŝŶŐ�ĂŶĚ�ŝƚƐ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�
ƚŚĞ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŽǀĞƌ�ϴϬ�ǇĞĂƌƐ�ŚĂƐ�ĞŶƐƵƌĞĚ�
ŐŽŽĚ�ŐŽǀĞƌŶĂŶĐĞ�ƐŝŶĐĞ�ǁĞůů�ďĞĨŽƌĞ�'ŽǀĞƌŶĂŶĐĞ�ďĞĐĂŵĞ�
Ă�ďƵƌŐĞŽŶŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ŝŶĚƵƐƚƌǇ͘

,ĂƉƉŝůǇ͕ �ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�
ǇĞĂƌ�ďǇ�ŵŽƌĞ�ĨůĞǆŝďůĞ͕�ďƵƚ�Ɛƚŝůů�ƌŝŐŽƌŽƵƐ͕�ƵƉĚĂƚŝŶŐ�ŽĨ�
ƚŚĞ�h<��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ͘�dŚĞ�ZĞǀŝƐĞĚ��ŽĚĞ�
ůĂǇƐ�ŵŽƌĞ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ��ŽĚĞ�
WƌŝŶĐŝƉůĞƐ�ŽŶ�'ŽŽĚ�'ŽǀĞƌŶĂŶĐĞ�ĐĂŶ�ďĞ�ƌĞĂƐŽŶĂďůǇ�
ŝŶƚĞƌƉƌĞƚĞĚ�ƚŽ�ĞǆƉůĂŝŶ�ŚŽǁ�Ă�ĐŽŵƉĂŶǇ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�
ƚŚĞ�WƌŽǀŝƐŝŽŶƐ�Žƌ�ĞǆƉůĂŝŶƐ�ǁŚǇ�ŝƚ�ĚŽĞƐ�ŶŽƚ͘�/Ŷ�ƌĞƋƵŝƌŝŶŐ�
ďŽƚŚ�ĐůĞĂƌ�ƌĞĂƐŽŶƐ�ĨŽƌ�ŶŽŶͲĐŽŵƉůŝĂŶĐĞ�ŝŶ�͞ƉĂƌƚŝĐƵůĂƌ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ďĂƐĞĚ�ŽŶ�Ă�ƌĂŶŐĞ�ŽĨ�ĨĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�
ƚŚĞ�ƐŝǌĞ͕�ĐŽŵƉůĞǆŝƚǇ͕ �ŚŝƐƚŽƌǇ�ĂŶĚ�ŽǁŶĞƌƐŚŝƉ�ƐƚƌƵĐƚƵƌĞ�
ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͕͟ �ŝƚ�ƐƉĞĐŝĨŝĐĂůůǇ�ĞƐĐŚĞǁƐ�Ă�͞ƚŝĐŬ�ďŽǆ͟�
ĂƉƉƌŽĂĐŚ�ƚŽ�ĐŽŵƉůŝĂŶĐĞ͘�/ŶƐƚĞĂĚ�ŝƚ�ƌĞŝŶĨŽƌĐĞƐ�ƚŚŝƐ�ďǇ�
ĞǆŚŽƌƚŝŶŐ�ŝŶǀĞƐƚŽƌ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ƚŽ�ĂǀŽŝĚ�Ă�ŵĞĐŚĂŶŝƐƚŝĐ�
ƌĞƐƉŽŶƐĞ�ƚŽ�ŝŶĐŝĚĞŶĐĞƐ�ŽĨ�ŶŽŶͲĐŽŵƉůŝĂŶĐĞ͕�ĂŶĚ�ƚŽ�
ĂƐƐĞƐƐ�ĞǆƉůĂŶĂƚŝŽŶƐ�ĨŽƌ�͞ĚŝĨĨĞƌŝŶŐ�ĐŽŵƉĂŶǇ�ĂƉƉƌŽĂĐŚĞƐ�
thoughtfully͟�ŵǇ�ŝƚĂůŝĐƐ͘�dŚĞ�ďƵĚƐ�ŽĨ�ĐŽŵŵŽŶͲƐĞŶƐĞ�
ĂƉƉĞĂƌ�ƚŽ�ďĞ�ƐƚƵďďŽƌŶůǇ�ƉƵƐŚŝŶŐ�ƚŚƌŽƵŐŚ͘�>Ğƚ�ƵƐ�ŚŽƉĞ�
ƚŚĂƚ�ƚŚŝƐ�ǇĞĂƌ�ƚŚŝƐ�ŝƐ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƉƌĂĐƚŝĐĞ͘�^Θh Ɛ͛�ĂĚŽƉƚŝŽŶ�
ŽĨ�ƚŚŝƐ�ĂƉƉƌŽĂĐŚ�ĐĂŶ�ďĞ�ƐĞĞŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ Ɛ͛�ƐĞĐƚŝŽŶ�
ŽŶ�'ŽǀĞƌŶĂŶĐĞ�ʹ��ϯ͘�/Ŷ�ŝƚ͕�ǁĞ�ĂŶƚŝĐŝƉĂƚĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�
ĐŚĂŶŐĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ŽƵƌ�ŶĞǆƚ��ŶŶƵĂů�
ZĞƉŽƌƚ͕�ďƵƚ�ǁŚŝĐŚ�ĂƌĞ�ĚŝƐĐƌĞƚŝŽŶĂƌǇ�ŶŽǁ͘

Regulation 
�ůƚŚŽƵŐŚ�ĐŽŵŝŶŐ�ĂĨƚĞƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ͕�ŽĨ�ŐƌĞĂƚ�ŝŶƚĞƌĞƐƚ͕�
ǁĂƐ�DĂƌĐŚ Ɛ͛�ƌĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�&ŝŶĂŶĐŝĂů��ŽŶĚƵĐƚ��ƵƚŚŽƌŝƚǇ�
;͞&��Ϳ�ŽŶ�ƚŚĞ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ŝŶĚƵƐƚƌǇ͘ ��Ɛ�ǁĞ�ŵĂĚĞ�ƉůĂŝŶ�
ƉŽƐƚ�ƉƵďůŝĐĂƚŝŽŶ͕�ƚŚĞ�ƌĞƉŽƌƚ�ĐŽŶƚĂŝŶĞĚ�ŶŽ�ƐƵƌƉƌŝƐĞƐ�ĂŶĚ�Ă�
ŐƌĞĂƚ�ĚĞĂů�ŽĨ�ĐŽŵĨŽƌƚ�ĨŽƌ�ĨŝƌŵƐ�ůŝŬĞ��ĚǀĂŶƚĂŐĞ͘�dŚĞ�ƌĞƉŽƌƚ�
ĨŽĐƵƐĞĚ�ŽŶ�ƚŚƌĞĞ�ĂƌĞĂƐ͘�KŶ�ĐŽŵŵŝƐƐŝŽŶƐ͕�ŝƚ�ƌĞĐŽŐŶŝƐĞĚ�
ƚŚĂƚ�ƚŚĞ�ĨůĂƚ�ĨĞĞ�ďĂƐŝƐ�ƵƐĞĚ�ďǇ��ĚǀĂŶƚĂŐĞ�ŵŝŶŝŵŝƐĞĚ�ƌŝƐŬ�
ĨŽƌ�ĐƵƐƚŽŵĞƌƐ͘�^ĞĐŽŶĚ͕�ŝƚƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƐĞƉĂƌĂƚŝŽŶ�ŽĨ�
ĐƌĞĚŝƚ�ƐĐŽƌŝŶŐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ĂĨĨŽƌĚĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�
Ă�ƉƌĂĐƚŝĐĞ�ůŽŶŐ�ƵƐĞĚ�Ăƚ��ĚǀĂŶƚĂŐĞ͘�dŚŝƌĚ͕�ŝƚ�ĞŵƉŚĂƐŝƐĞĚ�

ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚƌĂŶƐƉĂƌĞŶƚ�ĂŶĚ�ƉůĂŝŶ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�
ĐƵƐƚŽŵĞƌƐ�ƉƌŝŽƌ�ƚŽ�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�ĂŶĚ�ŽĨ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�
ďƌŽŬĞƌƐ�ĂŶĚ�ŝŶƚƌŽĚƵĐĞƌƐ�ĚŝĚ�ƚŚĞ�ƐĂŵĞ͘�

�Ɛ�/�ĂŶƚŝĐŝƉĂƚĞĚ�ůĂƐƚ�ǇĞĂƌ͕ ��ĚǀĂŶƚĂŐĞ Ɛ͛�ĞǆĐĞůůĞŶƚ�ƌĞĐŽƌĚ�
ŽŶ�ĐƵƐƚŽŵĞƌ�ƌĞůĂƚŝŽŶƐ͕�ŝƚƐ�ĐŽŶƚŝŶƵĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�
ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ƵŶĚĞƌͲǁƌŝƚŝŶŐ�ʹ�;ƚŚĞ�ůĂƚƚĞƌ�ŚĂƐ�ƐĞĞŶ�
ĂŶ�ƵƉĚĂƚĞĚ�ƐĐŽƌĞĐĂƌĚ�ĂŶĚ�ĂƵƚŽŵĂƚĞĚ�ĂĨĨŽƌĚĂďŝůŝƚǇ�
ĐĂůĐƵůĂƚŝŽŶƐͿ�ʹ�ĂŶĚ�ůŽŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂůůŽǁ�ƵƐ�ƚŽ�ŐŝǀĞ�ƚŚĞ�
&���ƌĞƉŽƌƚ�Ă�ŐĞŶƵŝŶĞ�ǁĞůĐŽŵĞ͘�

�ůƚŚŽƵŐŚ�ƵŶƌĞŐƵůĂƚĞĚ͕��ƐƉĞŶ��ƌŝĚŐŝŶŐ�ŚĂƐ�ƚŚŽƌŽƵŐŚ�
ĂŶĚ�ƌŝŐŽƌŽƵƐ�ƵŶĚĞƌǁƌŝƚŝŶŐ�ĂŶĚ�ĐŽůůĞĐƚŝŽŶƐ�ƉƌŽĐĞƐƐĞƐ͘�/Ŷ�
ƉĂƌƚŝĐƵůĂƌ͕ ��ƐƉĞŶ�ƉĞƌƐŽŶŶĞů�ŵĂŬĞ�ƉĞƌƐŽŶĂů�ǀŝƐŝƚƐ�ƚŽ�ĞǀĞƌǇ�
ĨŝŶĂŶĐĞĚ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�&ŝĞůĚ�&ŝƐŚĞƌ�ĂŶĚ�
�ƌŝŐŚƚƐƚŽŶĞ�;ƐƉĞĐŝĂůŝƐƚ�ďƌŝĚŐŝŶŐ�ůĂǁǇĞƌƐͿ͕�s�^�;ǀĂůƵĂƚŝŽŶͿ�
ĂŶĚ�:ĂĐŬƐŽŶ��ŽŚĞŶ�;ƌĞŐƵůĂƚŽƌǇ�ĞǆƉĞƌƚƐͿ�ŝŶ�ƚŚĞ�ĐƌĞĚŝƚ�
ĂƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ͘�

Current Trading and Outlook
dŚŝƐ�ǇĞĂƌ�/�Ăŵ�ƉĂƌƚŝĐƵůĂƌůǇ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ŽƵƌ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ŽĨ�ŽƵƌ�ƚĞĂŵƐ�Ăƚ��ĚǀĂŶƚĂŐĞ�
ĂŶĚ�Ăƚ��ƐƉĞŶ͘�dŚĞǇ�ŚĂǀĞ�ǁŽƌŬĞĚ�ĐĞĂƐĞůĞƐƐůǇ�ŽŶ�ƚŚĞ�
ŵǇƌŝĂĚ�ŽĨ�ƐŵĂůů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�ƉƌŽĚƵĐƚ�ĚĞƐŝŐŶ͕�ƉƌŽĐĞƐƐ�
ĂŶĚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ǁŚŝĐŚ�Ă�ŵŽƌĞ�ĐŽŶƐƚƌĂŝŶĞĚ�ĂŶĚ�
ĐŽŵƉĞƚŝƚŝǀĞ�ĞĐŽŶŽŵŝĐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂůǁĂǇƐ�ƌĞƋƵŝƌĞƐ͘�
dŚĞǇ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚŽ�ƐŽ͕�ďƵŝůĚŝŶŐ�ŽŶ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�
ĞǆƉĞƌƚŝƐĞ�ŝŶ��ĚǀĂŶƚĂŐĞ Ɛ͛�ĐĂƐĞ�ŽĨ�ŶĞĂƌůǇ�ϮϬ�ǇĞĂƌƐ�ǁŚŝĐŚ�ŝƐ�
ƚƌŝĞĚ�ĂŶĚ�ƚĞƐƚĞĚ�ĂŶĚ�ŽĨ�ƉƌŽǀĞŶ�ƐƵĐĐĞƐƐ͘

KƵƌ�ƉƌŽŐŶŽƐŝƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ŝƐ�ƌĞĂůŝƐƚŝĐ͕�
ďƵƚ�ŽƉƚŝŵŝƐƚŝĐ͘�dŚĞ�ůŽŶŐͲƚĞƌŵ�ŽƵƚůŽŽŬ�ĨŽƌ�ƌĞƐƉŽŶƐŝďůĞ�
ĂŶĚ�ŐŽŽĚ�ƋƵĂůŝƚǇ�ƵƐĞĚ�ĐĂƌ�ĨŝŶĂŶĐĞ͕�Ăƚ�ĂĨĨŽƌĚĂďůĞ�
ŵŽŶƚŚůǇ�ƌĞƉĂǇŵĞŶƚƐ�ƉƌŽǀŝĚĞĚ�ďǇ��ĚǀĂŶƚĂŐĞ�ŝƐ�ƐƚƌŽŶŐ͘�
dŚĞ�ĐŽŶƚŝŶƵŝŶŐ�ƐŚŽƌƚĂŐĞ�ŽĨ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƚŚĞ�
ĂďŝůŝƚǇ�ƚŽ�ĨŝŶĂŶĐĞ�ŝƚƐ�ƉƌŽǀŝƐŝŽŶ�ƐŝŵŝůĂƌůǇ�ĂƌŐƵĞƐ�ĨŽƌ�ĨƵƌƚŚĞƌ�
ŐƌŽǁƚŚ�ŝŶ��ƐƉĞŶ Ɛ͛�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ŵĂƌŬĞƚ͘

dŚĞ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ͕�ĂŶ�ĞǆƉĂŶĚĞĚ�
ĂŶĚ�ĚĞĚŝĐĂƚĞĚ�ƚĞĂŵ͕�Ă�ƐŽƵŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�
ƌĞƐƉŽŶƐŝďůĞ�ƐƚƌĂƚĞŐǇ͕ �ĂůůŽǁƐ�ŵĞ�ƚŽ�ďĞ�ĐŽŶĨŝĚĞŶƚ�ŽĨ�ŽƵƌ�
ĐŽŶƚŝŶƵĞĚ�ƐƵĐĐĞƐƐ͘

Anthony Coombs  
�ŚĂŝƌŵĂŶ
Ϯϱ�DĂƌĐŚ�ϮϬϭϵ
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07www.suplc.co.uk Stock Code: SUS

A2 Business Model and Strategy

A2.1 Strategic Review
^Θh�W>��ŶŽǁ�ŽƉĞƌĂƚĞƐ�ŝŶ�ƚǁŽ�ĂƌĞĂƐ�ŽĨ�ƐƉĞĐŝĂůŝƐƚ�ĨŝŶĂŶĐĞ͘�
dŚĞ�ĨŝƌƐƚ�ĂŶĚ�ŵŽƐƚ�ĞƐƚĂďůŝƐŚĞĚ�ŝƐ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ͕�
ďĂƐĞĚ�ŝŶ�'ƌŝŵƐďǇ�ĂŶĚ�ĞŶŐĂŐĞĚ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ϭϵ�ǇĞĂƌƐ�ŝŶ�
ƚŚĞ�ŶŽŶ�ƉƌŝŵĞ�ƐĞĐƚŽƌ�ŽĨ�ƚŚĞ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ďƵƐŝŶĞƐƐ͘�
�ƵƌŝŶŐ�ƚŚŽƐĞ�ϭϵ�ǇĞĂƌƐ�ƚŚĞ�ƌĞŵĂƌŬĂďůĞ�ƐƵĐĐĞƐƐ�ŽĨ�
�ĚǀĂŶƚĂŐĞ�ŝŶ�ƉƌŽĚƵĐŝŶŐ�ĐŽŵƉĞƚŝƚŝǀĞ�ĨŝŶĂŶĐĞ�ƉƌŽĚƵĐƚƐ͕�
ůĞŶƚ�ƌĞƐƉŽŶƐŝďůǇ�ǁŝƚŚ�ĞǆĐĞůůĞŶƚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ŚĂƐ�
ďĞĞŶ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ĂŶ�ĂůŵŽƐƚ�ƵŶŝƋƵĞ�ƌĞĐŽƌĚ�ŽĨ�ϭϵ�ǇĞĂƌƐ�ŽĨ�
ĐŽŶƐŝƐƚĞŶƚůǇ�ŝŶĐƌĞĂƐŝŶŐ�ƉƌŽĨŝƚƐ͘

dŚŝƐ�ůŽŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ŚĂƐ�ĞŶĂďůĞĚ��ĚǀĂŶƚĂŐĞ�ƚŽ�ŐĂŝŶ�
Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ƐŝŵƉůĞ�ŚŝƌĞ�
ƉƵƌĐŚĂƐĞ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ĐƵƐƚŽŵĞƌƐ�ŝŶ�
ůŽǁĞƌ�ĂŶĚ�ŵŝĚĚůĞ�ŝŶĐŽŵĞ�ŐƌŽƵƉƐ͘��ůƚŚŽƵŐŚ�ĚĞĐĞŶƚ͕�
ŚĂƌĚǁŽƌŬŝŶŐ�ĂŶĚ�ǁĞůů�ŝŶƚĞŶƚŝŽŶĞĚ͕�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�
ĐƵƐƚŽŵĞƌƐ�ŵĂǇ�ŚĂǀĞ�ŝŵƉĂŝƌĞĚ�ĐƌĞĚŝƚ�ƌĞĐŽƌĚƐ�ǁŚŝĐŚ�
ŚĂǀĞ�ƐĞĞŶ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ƵŶĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ƌŝŐŝĚ�ĂŶĚ�
ŝŶĨůĞǆŝďůĞ�͞ŵĂŝŶƐƚƌĞĂŵ͟�ĨŝŶĂŶĐĞ�ƉƌŽĚƵĐƚƐ͘��ĚǀĂŶƚĂŐĞ�
ƉƌŽǀŝĚĞƐ�ƚƌĂŶƐƉĂƌĞŶĐǇ͕ �ƐŝŵƉůŝĐŝƚǇ͕ �ĐůĂƌŝƚǇ�ĂŶĚ�ƐƵŝƚĂďŝůŝƚǇ�ƚŽ�
ďŽƚŚ�ƐĞƌǀŝĐĞ�ĂŶĚ�ƉƌŽĚƵĐƚ�ǁŚŝĐŚ�ƚŚĞƐĞ�ĐƵƐƚŽŵĞƌƐ�ƌĞƋƵŝƌĞ͘

�Ɛ�Ă�ƌĞƐƵůƚ��ĚǀĂŶƚĂŐĞ�ĐƵƌƌĞŶƚůǇ�ƌĞĐĞŝǀĞƐ�ŽǀĞƌ�ϭ͕ϬϬϬ͕ϬϬϬ�
ĂƉƉůŝĐĂƚŝŽŶƐ�Ă�ǇĞĂƌ�ĂŶĚ�ŚĂƐ�ǁƌŝƚƚĞŶ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�ϭϱϬ͕ϬϬϬ�
ĐƵƐƚŽŵĞƌ�ůŽĂŶƐ�ƐŝŶĐĞ�ƐƚĂƌƚŝŶŐ�ƚƌĂĚŝŶŐ�ŝŶ�ϭϵϵϵ͘

/Ŷ�ƉƌĂĐƚŝĐĞ�ƚŚŝƐ�ƚƌĂŶƐůĂƚĞƐ�ŝŶƚŽ�ƐŝŵƉůĞ�,ŝƌĞ�WƵƌĐŚĂƐĞ�
;͞,W͟Ϳ�ƉƌŽĚƵĐƚƐ͕�ƌĞƉĂŝĚ�ŽǀĞƌ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ũƵƐƚ�ŽǀĞƌ�ĨŽƵƌ�
ǇĞĂƌƐ�ĂŶĚ�ƌĂŶŐŝŶŐ�ŝŶ�ůŽĂŶ�ƐŝǌĞ�ĨƌŽŵ�άϯ͕ϬϬϬ�ƚŽ�άϭϮ͕ϬϬϬ�
ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�άϲ͕ϮϬϬ͘�dŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ƋƵĂůŝƚǇ�ŽĨ�
ƚŚĞ�ƵƐĞĚ�ĐĂƌƐ��ĚǀĂŶƚĂŐĞ�ĨŝŶĂŶĐĞƐ�ŐŝǀĞƐ�ĐƵƐƚŽŵĞƌƐ�
ƚŚĞ�ƌĞůŝĂďŝůŝƚǇ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŐĞƚ�ƚŽ�ǁŽƌŬ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ĨĂŵŝůǇ�ƚƌĂŶƐƉŽƌƚ͘��ĚǀĂŶƚĂŐĞ Ɛ͛�ƐƵĐĐĞƐƐ�ŝŶ�ƐĞƌǀŝŶŐ�ƚŚŝƐ�
ĚĞŵŽŐƌĂƉŚŝĐ�ŐƌŽƵƉ�ŚĂƐ�ƌĞƐƚĞĚ�ŽŶ�ƚŚƌĞĞ�ƉŝůůĂƌƐ͘�dŚĞ�
ĨŝƌƐƚ�ŝƐ�ƚŚĞ�ďƵŽǇĂŶĐǇ�ŽĨ�ƚŚĞ�ƵƐĞĚ�ĐĂƌ�ŵĂƌŬĞƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�
ŽƉĞƌĂƚĞƐ�ĂŶĚ͘�>ĂƚĞƐƚ�ĨŝŐƵƌĞƐ�ĨƌŽŵ�ƚŚĞ�^DDd�ƐŚŽǁĞĚ�
ƚŚĞ�ƵƐĞĚ�ĐĂƌ�ŵĂƌŬĞƚ�ŝŶ�ƚŚĞ�h<�ůĂƐƚ�ǇĞĂƌ�ĐŽŵƉƌŝƐĞĚ�ϳ͘ϵϱ�
ŵŝůůŝŽŶ�ƐĂůĞƐ͕�ƚŚĞ�ƚŚŝƌĚ�ŚŝŐŚĞƐƚ�ƐŝŶĐĞ�^DDd�ŵŽŶŝƚŽƌŝŶŐ�
ďĞŐĂŶ�ŝŶ�ϮϬϬϭ͘�KǀĞƌ�ϭ͘ϰ�ŵŝůůŝŽŶ�ǀĞŚŝĐůĞƐ�ĂƌĞ�ďŽƵŐŚƚ�ŽŶ�
ĨŝŶĂŶĐĞ͕�Ă�ŵĂƌŬĞƚ�ǁŽƌƚŚ�ĂƌŽƵŶĚ�άϭϳďŶ�Ă�ǇĞĂƌ͘ ��ƌŽƵŶĚ�
ƚǁŽͲƚŚŝƌĚƐ�Žƌ�ϵϬϬ͕ϬϬϬ�ǀĞŚŝĐůĞƐ�ĂƌĞ�ĨŝŶĂŶĐĞĚ�ŽŶ�,W͕ �Ă�
ƐŝŵƉůĞ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ�ƉƌŽĚƵĐƚ�ƐƵŝƚĞĚ�ƚŽ��ĚǀĂŶƚĂŐĞ Ɛ͛�
ĚĞŵŽŐƌĂƉŚŝĐ͕�ǁŚŝĐŚ�ƌĞŵĂŝŶƐ�ƌĞƐŝƐƚĂŶƚ�ƚŽ�ŵŽƌĞ�ĐŽŵƉůĞǆ�
ƉĞƌƐŽŶĂů�ĐŽŶƚƌĂĐƚ�ůĞĂƐĞ�ƉůĂŶƐ͘�

dŚĞ�ƐĞĐŽŶĚ�ƉŝůůĂƌ�ŽĨ��ĚǀĂŶƚĂŐĞ Ɛ͛�ƐƵĐĐĞƐƐ�ƌĞůĂƚĞƐ�ƚŽ�ŝƚƐ�
ŽǁŶ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞǆĐĞůůĞŶĐĞ͘�dŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ŽƵƌ�
ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ŝŶƚƌŽĚƵĐŝŶŐ�ďƌŽŬĞƌƐ͕�ĚĞĂůĞƌƐ�ĂŶĚ�ŽƵƌ�
ĐƵƐƚŽŵĞƌƐ�ŝƐ�ďĂƐĞĚ�ƵƉŽŶ�Ă�ĐŽŶƚŝŶƵŽƵƐ�ĂŶĚ�ƌĞůĞŶƚůĞƐƐ�
ƐĞĂƌĐŚ�ĨŽƌ�ƉƌŽĚƵĐƚ�ĂŶĚ�ƐĞƌǀŝĐĞ�ŝŵƉƌŽǀĞŵĞŶƚ͘��Ɛ�'ƵǇ�
dŚŽŵƉƐŽŶ͕��ĚǀĂŶƚĂŐĞ Ɛ͛�ĨŽƵŶĚĞƌ�ĂŶĚ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�
ƉŽŝŶƚƐ�ŽƵƚ͕�ŐŽŽĚ�ďƵƐŝŶĞƐƐ�ŝƐ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�Ă�ƚŚŽƵƐĂŶĚ�

ƐŵĂůů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ǀĞƌǇ�ĨĞǁ�ƌĞǀŽůƵƚŝŽŶĂƌǇ�
ŽŶĞƐ͘�tŚŝůƐƚ�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŝƚƐ�ƐƚĂƚƵƚŽƌǇ�
ŽďůŝŐĂƚŝŽŶƐ�ĂŶĚ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�&���ŝŶ�ĞŶƐƵƌŝŶŐ�
ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ƚƌĞĂƚĞĚ�ĨĂŝƌůǇ͕ ��ĚǀĂŶƚĂŐĞ Ɛ͛�ĐĂƌĞ�ĨŽƌ�ŝƚƐ�
ĐƵƐƚŽŵĞƌƐ�ŝƐ�ĞŵďĞĚĚĞĚ�ĚĞĞƉůǇ�ŝŶ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ĐƵůƚƵƌĞ͘�
&Žƌ�ŝŶƐƚĂŶĐĞ�ƚŚŝƐ�ǇĞĂƌ�ŝƚ�ŚĂƐ�ĨƵƌƚŚĞƌ�ĞŶŚĂŶĐĞĚ��ĞĂůĨůŽ�
ǁŚŝĐŚ�ŝƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ�
ĨŝŶĂŶĐĞ�ũŽƵƌŶĞǇ�ƐŝŵƉůĞƌ͕ �ĞĂƐŝĞƌ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�
ŵŽƌĞ�ƚƌĂŶƐƉĂƌĞŶƚ͘��ďŽǀĞ�Ăůů�ŐŽŽĚ�ďƵƐŝŶĞƐƐ�ŝƐ�ĨŽƵŶĚĞĚ�
ŽŶ�ŐŽŽĚ�ĞƚŚŝĐĂů�ƉƌŝŶĐŝƉůĞƐ�ƚŽ�ǁŚŝĐŚ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�
ĐƵƐƚŽŵĞƌƐ�ĂƐĐƌŝďĞ͘�

dŚĞ�ƚŚŝƌĚ�ƉŝůůĂƌ�ŽĨ��ĚǀĂŶƚĂŐĞ Ɛ͛�ƐƵĐĐĞƐƐ�ĚĞƉĞŶĚƐ�ƵƉŽŶ�
ŝƚƐ�ƉƌŽǀĞŶ�ĂďŝůŝƚǇ�ƚŽ�ĂĚĂƉƚ�ƚŽ�Ă�ĐŚĂŶŐŝŶŐ�ĞĐŽŶŽŵǇ�ĂŶĚ�
ůĂďŽƵƌ�ŵĂƌŬĞƚ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĞǇ�ŵĂǇ�ŚĂǀĞ�ŽŶ�ŽƵƌ�
ĐƵƐƚŽŵĞƌƐ͘�EŽŶ�ƉƌŝŵĞ�ĨŝŶĂŶĐĞ�ĐƵƐƚŽŵĞƌƐ�ŵĂǇ�ŚĂǀĞ�ůĞƐƐ�
ŝŶĐŽŵĞ�ĨůĞǆŝďŝůŝƚǇ�ƚŚĂŶ�ŽƚŚĞƌƐ͕�ĂŶĚ�ŵĂǇ�ŚĂǀĞ�ƉĂǇŵĞŶƚ�
ƌĞĐŽƌĚƐ�ŵĂƌƌĞĚ�ďǇ�ƵŶĞŵƉůŽǇŵĞŶƚ͕�ĚŝǀŽƌĐĞ�Žƌ�ŽƚŚĞƌ�
ĚŝĨĨŝĐƵůƚŝĞƐ͘��ĚǀĂŶƚĂŐĞ Ɛ͛�ƵŶĚĞƌͲǁƌŝƚŝŶŐ�ŵŽĚĞů͕�ŐĂƌŶĞƌĞĚ�
ĨƌŽŵ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂǀĂŝůĂďůĞ�ƚŚƌŽƵŐŚ�ĐƌĞĚŝƚ�ƌĞĨĞƌĞŶĐĞ�
ĂŐĞŶĐŝĞƐ�ůŝŬĞ��ǆƉĞƌŝĂŶ�ĂŶĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ƌĞƉĂǇŵĞŶƚ�
ĞǆƉĞƌŝĞŶĐĞ�ŽǀĞƌ�ϭϵ�ǇĞĂƌƐ͕�ŝƐ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�Ăƌƚ͘�/ƚ�ŝƐ�
ĐŽŶƐƚĂŶƚůǇ�ƌĞĐĂůŝďƌĂƚĞĚ�ƚŽ�ƚĂŬĞ�ĂĐĐŽƵŶƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ƌĞĂů�
ŝŶĐŽŵĞ�ĂŶĚ�ĂĨĨŽƌĚĂďŝůŝƚǇ�ĂŶĚ�ŽĨ�ƐŽĐŝŽ�ĞĐŽŶŽŵŝĐ�ĚĂƚĂ�ƚŽ�Ă�
ƉŽƐƚ�ĐŽĚĞ�ůĞǀĞů͘��ĚǀĂŶƚĂŐĞ Ɛ͛�ƵŶĚĞƌǁƌŝƚŝŶŐ�ƐĐŽƌŝŶŐ�ƐǇƐƚĞŵ�
ƚŚĞƌĞĨŽƌĞ�ĐŽŶƚŝŶƵŽƵƐůǇ�ĞǀŽůǀĞƐ�ƚŽ�ƌĞĨůĞĐƚ�ĐŚĂŶŐĞƐ�ŝŶ�
ĐƵƐƚŽŵĞƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘�

�ƐƉĞŶ��ƌŝĚŐŝŶŐ͕�ŝŶ�ŽŶůǇ�ŝƚƐ�ƐĞĐŽŶĚ�ǇĞĂƌ�ŽĨ�ŽƉĞƌĂƚŝŽŶ�
ŚĂƐ�ĐŽŶƚŝŶƵĞĚ�ŝƚƐ�ƐƵĐĐĞƐƐĨƵů�ƉƌŽŐƌĞƐƐ�ŝŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�
ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ƐĞĐƚŽƌ͘ �/ƚ�ŝƐ�ƉŽƐŝƚŝŽŶĞĚ�ƚŽ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�
ŽĨ�Ă�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�Ă�ĨƵŶĚĂŵĞŶƚĂů�
ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ŵŝƐŵĂƚĐŚ�ďĞƚǁĞĞŶ�ƐƵƉƉůǇ�ĂŶĚ�ĚĞŵĂŶĚ͘�
��ŐĞŶĞƌĂůůǇ�ƉŽŽƌ�ƋƵĂůŝƚǇ��ƌŝƚŝƐŚ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ�ƚǁŝŶŶĞĚ�
ǁŝƚŚ�ƵŶŵĞƚ�ĚĞŵĂŶĚ�ĨŽƌ�ŝŶĞǆƉĞŶƐŝǀĞ͕�ƋƵĂůŝƚǇ�ŚŽƵƐŝŶŐ͕�
ŚĂǀĞ�ƐĞĞŶ�ĂŶ�ƵƉƐƵƌŐĞ�ŝŶ�ĚĞŵĂŶĚ�ĨŽƌ�ďƌŝĚŐŝŶŐ�ůŽĂŶƐ͕�
ĨƌŽŵ�ŝŶǀĞƐƚŽƌƐ�ĂŶĚ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ŶĞĞĚŝŶŐ�Ă�ďƌŝĚŐĞ�ĨŽƌ�
ƌĞĨƵƌďŝƐŚŵĞŶƚ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ĂŶƚŝĐŝƉĂƚŝŽŶ�
ŽĨ�Ă�ƐĂůĞ�Žƌ�Ă�ƌĞĨŝŶĂŶĐŝŶŐ�ŝĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ƚŽ�ďĞ�ŚĞůĚ�ĨŽƌ�
ŝŶǀĞƐƚŵĞŶƚ͘��ƵƌƌĞŶƚůǇ�ŵĂŝŶƐƚƌĞĂŵ�ďĂŶŬƐ�ĂƌĞ�ŶŽƚ�ĂĚĞƉƚ�
Ăƚ�ƉƌŽǀŝĚŝŶŐ�ďĞƐƉŽŬĞ�ĨŝŶĂŶĐĞ�ǁŚŝĐŚ�ŝƐ�ĨĂƐƚ�ĂŶĚ�ĨůĞǆŝďůĞ͘�
,ĞŶĐĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶ�ƚŚŝƐ�ŵĂƌŬĞƚ�ĂƌĞ�ƐŝŐŶŝĨŝĐĂŶƚ͘

KƵƌ�ŽǀĞƌͲĂƌĐŚŝŶŐ�ĨĂĐƚŽƌ�ŝŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ�
ŽǀĞƌ�ϴϬ�ǇĞĂƌƐ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚƌĞĞ�ĨĂŵŝůǇ�ŐĞŶĞƌĂƚŝŽŶƐ�ŽĨ�
ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ƉŚŝůŽƐŽƉŚǇ͘ �dŚĞ�ŝĚĞŶƚŝƚǇ�
ŽĨ�ŝŶƚĞƌĞƐƚ�ďĞƚǁĞĞŶ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐ�
ŚĂƐ�ĨƵƐĞĚ�ŽƵƌ�ĂŵďŝƚŝŽŶ�ĨŽƌ�ŐƌŽǁƚŚ�ǁŝƚŚ�Ă�ĐŽŶƐĞƌǀĂƚŝǀĞ�
ĂƉƉƌŽĂĐŚ�ƚŽ�ďŽƚŚ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ĂŶĚ�ĨƵŶĚŝŶŐ͘�
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A2 Business Model and Strategy (continued)

A2.2 Business Review
KƉĞƌĂƚŝŶŐ�ZĞƐƵůƚƐ�

Year ended
 31 January

 2019
£m

Year ended
�ϯϭ�:ĂŶƵĂƌǇ

�ϮϬϭϴ
άŵ

ZĞǀĞŶƵĞ 89.2 ϳϵ͘ϴ
�ŽƐƚ�ŽĨ�^ĂůĞƐ (38.9) ;ϯϲ͘ϵͿ
Gross Profit 50.3 ϰϮ͘ϵ
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ��ǆƉĞŶƐĞƐ (11.2) ;ϵ͘ϵͿ
Operating Profit 39.1 ϯϯ͘Ϭ
&ŝŶĂŶĐĞ��ŽƐƚƐ�;EĞƚͿ (4.5) ;Ϯ͘ϴͿ
WƌŽĨŝƚ�ďĞĨŽƌĞ�dĂǆĂƚŝŽŶ 34.6 �ϯϬ͘Ϯ

Advantage Motor Finance
,ŝŐŚůŝŐŚƚƐ͗

• ϭϵƚŚ�ƐƵĐĐĞƐƐŝǀĞ�ǇĞĂƌ�ŽĨ�ƌĞĐŽƌĚ�ƉƌŽĨŝƚƐ�ŽĨ�άϯϯ͘ϲŵ�
;ϮϬϭϴ͗�άϯϬ͘ϮŵͿ�

• EĞƚ�ƌĞĐĞŝǀĂďůĞƐ�Ăƚ�Ă�ƌĞĐŽƌĚ�άϮϱϵŵ�;ϮϬϭϴ͗�άϮϰϴŵͿ�ĂŶ�
ŝŶĐƌĞĂƐĞ�ŽĨ�ϰй��ƵƐƚŽŵĞƌ�ŶƵŵďĞƌƐ�ƌĞĂĐŚĞĚ�Ă�ƌĞĐŽƌĚ�
ϱϵ͕ϬϬϬ�;ϮϬϭϴ͗�ϱϰ͕ϬϬϬͿ

• ϭϬй�ůŽǁĞƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ĐŽƐƚ�ƉĞƌ�ĚĞĂů�ƚŚŝƐ�ǇĞĂƌ�ŽŶ�ŶĞǁ�
ĂĚǀĂŶĐĞƐ�ϭϰй�ůŽǁĞƌ�ĚƵĞ�ƚŽ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƚŝŐŚƚĞƌ�
ĂƉƉƌŽǀĂůƐ�ĂŶĚ�ŝŶĐƌĞĂƐĞĚ�ĐŽŵƉĞƚŝƚŝŽŶ

• dŽƚĂů�ĂŶŶƵĂů�ĐŽůůĞĐƚŝŽŶƐ�Ăƚ�άϭϴϭ͘ϱŵ�;ϮϬϭϴ͗�άϭϱϯ͘ϯŵͿ�
ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϭϴй

• ZŝƐŬ��ĚũƵƐƚĞĚ�zŝĞůĚΎ�Ăƚ�Ϯϱй�;ϮϬϭϴ͗�ϮϳйͿ�ĂŶĚ�Ă�ZĞƚƵƌŶ�
ŽŶ��ĂƉŝƚĂů��ŵƉůŽǇĞĚΏ�ŽĨ�ϭϱ͘ϲй�;ϮϬϭϴ͗�ϭϲ͘ϭйͿ

��ƌĞŵĂƌŬĂďůĞ�ϭϵ�ǇĞĂƌƐ�ŽĨ�ŝŶĐƌĞĂƐĞĚ�ƉƌŽĨŝƚƐ�Ăƚ��ĚǀĂŶƚĂŐĞ�
ŚĂƐ�ƐĞĞŶ�Ă�ƌĞĐĞŶƚ�ŵŝůĞƐƚŽŶĞ�ŽĨ�άϮϱϬŵ�ƌĞĐĞŝǀĂďůĞƐ͕�
ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϯϬй�ŽŶ�ůĂƐƚ�ǇĞĂƌ͕ �ĂŶĚ�Ă�ƌĞĐŽƌĚ�ůĞǀĞů�ŽĨ�
ĐŽůůĞĐƚŝŽŶƐ�ŽĨ�άϭϱϯ͘ϯŵ�ƵƉ�Ϯϲй�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ͘�dŚĞ�
ĚŝƐƉĂƌŝƚǇ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ŝŶĐƌĞĂƐĞƐ�ŝƐ�ĞǆƉůĂŝŶĞĚ�ďǇ�Ă�
ƐŵĂůů�ŝŶĐƌĞĂƐĞ�ŝŶ�ůŽĂŶ�ƚĞƌŵ͕�ďǇ�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ŶĞǁ�ĚĞĂůƐ�
ƚŽǁĂƌĚƐ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ďǇ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�
ŝŵƉĂŝƌŵĞŶƚ͕�ĂůďĞŝƚ�ŶŽƚ�ƚŽ�ŚŝƐƚŽƌŝĐĂůůǇ�ĞůĞǀĂƚĞĚ�ůĞǀĞůƐ͘�dŚŝƐ�
ŝƐ�ĚƵĞ�ƚŽ�ďŽƚŚ�ƉƌŽĚƵĐƚ�ŵŝǆ�ĂŶĚ�ƐŽŵĞ�ƉƌĞƐƐƵƌĞ�ŽŶ�ƌĞĂů�
ŝŶĐŽŵĞƐ�ĨŽƌ�Ă�ƐŵĂůů�ŵŝŶŽƌŝƚǇ�ŽĨ�ĐƵƐƚŽŵĞƌƐ͘��ĚǀĂŶƚĂŐĞ�
ŚĂƐ�ƐƚƌĞŶŐƚŚĞŶĞĚ�ŝƚƐ�ĐŽůůĞĐƚŝŽŶ�ĐĂƉĂďŝůŝƚǇ�ƚŽ�ĂƐƐŝƐƚ�ƚŚĞƐĞ�
ĐƵƐƚŽŵĞƌƐ�ǁŚŝůƐƚ�ƵŶĚĞƌͲǁƌŝƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ďĞŝŶŐ�
ĐŽŶƚŝŶƵŽƵƐůǇ�ƌĞĨŝŶĞĚ͘�tĞ�ĞǆƉĞĐƚ�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ�ƚŽ�ŚĞůƉ�
ƌĞǀĞƌƐĞ�ƚŚĞ�ŵĂƌŐŝŶĂů�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ŝŶ�
ďŽƚŚ�ƌŝƐŬ�ĂĚũƵƐƚĞĚ�ǇŝĞůĚ�ĂŶĚ�ƌĞƚƵƌŶ�ŽŶ�ĐĂƉŝƚĂů�ĞŵƉůŽǇĞĚ�
ĂŶĚ�ƵŶĚĞƌƉŝŶ�ŽƵƌ�ĐŽŶĨŝĚĞŶĐĞ�ĨŽƌ�ǁŚĂƚĞǀĞƌ�ĞĐŽŶŽŵŝĐ�
ĐŽŶĚŝƚŝŽŶƐ�ůŝĞ�ĂŚĞĂĚ͘

Ύ��͞ ZŝƐŬ��ĚũƵƐƚĞĚ�zŝĞůĚ͟�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ZĞǀĞŶƵĞ�ŶĞƚ�ŽĨ�>ŽĂŶ�ůŽƐƐ�
ƉƌŽǀŝƐŝŽŶŝŶŐ�ĐŚĂƌŐĞ�ĚŝǀŝĚĞĚ�ďǇ�ĂǀĞƌĂŐĞ�ŶĞƚ�ƌĞĐĞŝǀĂďůĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉĞƌŝŽĚ͘�dŚŝƐ�ƌĂƚŝŽ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŝŶĚŝĐĂƚŽƌ�ŝŶ�ŶŽŶ�ƉƌŝŵĞ�ĨŝŶĂŶĐĞ�
ǁŚĞƌĞ�ǇŝĞůĚ�ŚĂƐ�Ă�ƐƚƌŽŶŐ�ƌĞůĂƚŝŽŶƐŚŝƉ�ƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ůĞǀĞů�ŽĨ�ƌŝƐŬ

Ώ��͞ ZĞƚƵƌŶ�ŽŶ��ĂƉŝƚĂů��ŵƉůŽǇĞĚ͟�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�KƉĞƌĂƚŝŶŐ�WƌŽĨŝƚ�
ďĞĨŽƌĞ�ĨŝŶĂŶĐĞ�ĐŽƐƚƐ�ĚŝǀŝĚĞĚ�ďǇ�ƚŚĞ�ĂǀĞƌĂŐĞ��ĂƉŝƚĂů��ŵƉůŽǇĞĚ�ĚƵƌŝŶŐ�
ƚŚĞ�ƉĞƌŝŽĚ͘��ĂƉŝƚĂů��ŵƉůŽǇĞĚ�ŝƐ�ƚŚĞ�ƐƵŵ�ŽĨ��ĂŶŬ�KǀĞƌĚƌĂĨƚƐ�ƉůƵƐ�
�ŽƌƌŽǁŝŶŐƐ�ůĞƐƐ��ĂƐŚ�ĂŶĚ��ĂƐŚ��ƋƵŝǀĂůĞŶƚƐ�ƉůƵƐ�dŽƚĂů��ƋƵŝƚǇ͘ �dŚŝƐ�ƌĂƚŝŽ�
ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ŝŶĚŝĐĂƚŽƌ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĂƚ�ƚŚĞ�ůĞǀĞů�ŽĨ�
ƉƌŽĨŝƚ�ĐĂŶ�ĚĞƉĞŶĚ�ŽŶ�ƚŚĞ�ůĞǀĞů�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ďŽƚŚ�ĚĞďƚ�ĂŶĚ�ĞƋƵŝƚǇ͘

Aspen Property Bridging Finance
,ŝŐŚůŝŐŚƚƐ͗

• WƌŽĨŝƚ�ŽĨ�άϴϯϴ͕ϬϬϬ�ŝŶ�ŽŶůǇ�ŝƚƐ�ƐĞĐŽŶĚ�ǇĞĂƌ�ŝŶ�ŽƉĞƌĂƚŝŽŶ�
;ϮϬϭϴ͗�ƐƚĂƌƚƵƉ�ůŽƐƐ�άϮϵϴ͕ϬϬϬͿ

• �ƐƉĞŶ�ŐĂŝŶŝŶŐ�ĐƌĞĚŝďŝůŝƚǇ�ĂŶĚ�ƐƵƉƉŽƌƚ�ǁŝƚŚŝŶ�ƚŚĞ�
ďƌŝĚŐŝŶŐ�ďƌŽŬŝŶŐ�ĐŽŵŵƵŶŝƚǇ

• άϭϴŵ�ŶĞƚ�ƌĞĐĞŝǀĂďůĞƐ�;ϮϬϭϴ͗�άϭϭŵͿ�ĂŶĚ�ϲϮ�ŶĞǁ�
ďƌŝĚŐŝŶŐ�ůŽĂŶ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ǇĞĂƌ�;ϮϬϭϴ͗�ϯϱͿ

• 'ŽŽĚ�ƌĞƉĂǇŵĞŶƚ�ƚƌĂĐŬ�ƌĞĐŽƌĚ�ďƵŝůĚŝŶŐ�Ͳ�ϰϯ�ĨĂĐŝůŝƚŝĞƐ�
ƌĞƉĂŝĚ�ƐŽ�ĨĂƌ�ĂŶĚ�ŶŽ�ĐĂƉŝƚĂů�ůŽƐƐĞƐ

• /ŶĐƌĞĂƐĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ��ƐƉĞŶ�ĂŶŶŽƵŶĐĞĚ�ďǇ�^Θh�
ĨŽůůŽǁŝŶŐ�ƐƵĐĐĞƐƐĨƵů�ƉŝůŽƚ�ƐŝŐŶ�ŽĨĨ�ŝŶ�EŽǀĞŵďĞƌ�ϭϴ

�ƐƉĞŶ͕�ŽƵƌ�ŶĞǁ�ďƌŝĚŐŝŶŐ�ŽƉĞƌĂƚŝŽŶ�ŚĂƐ�ŵĂĚĞ�Ă�ƉƌŽŵŝƐŝŶŐ�
ƐƚĂƌƚ͘�EŽǁ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĞůĞǀĞŶ�ĨƵůůͲƚŝŵĞ�ĂŶĚ�ĞŶƚŚƵƐŝĂƐƚŝĐ�
ƐƚĂĨĨ͕ �ŝƚ�ŝƐ�ďƵŝůĚŝŶŐ�Ă�ƌĞƉƵƚĂƚŝŽŶ�ĂŵŽŶŐƐƚ�ƚŚĞ�ďƌŝĚŐŝŶŐ�
ĨŝŶĂŶĐĞ�ďƌŽŬĞƌ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�ƐƉĞĞĚǇ͕ �ƌĞůŝĂďůĞ�ĂŶĚ�
ĨůĞǆŝďůĞ�ƐĞƌǀŝĐĞ͘�dŚĞ�ƐƚĂŶĚĂƌĚ�ŽĨ�ƐĞƌǀŝĐĞ�ŝƚ�ƉƌŽǀŝĚĞƐ�
ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƐĞĐƵƌŝŶŐ�ŶŽŵŝŶĂƚŝŽŶƐ�
ĨŽƌ�ŝŶĚƵƐƚƌǇ�ǁŝĚĞ�ĂǁĂƌĚƐ͘��ĂĐŚ�ůŽĂŶ�ĂƉƉůŝĐĂŶƚ�ŚĂƐ�Ă�
ĚĞĚŝĐĂƚĞĚ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞƌ�ĂŶĚ͕�ĞĂĐŚ�ƉƌŽƉĞƌƚǇ͕ �ĂĨƚĞƌ�
ƵŶĚĞƌŐŽŝŶŐ�Ă�ůŽĐĂů�ǀĂůƵĂƚŝŽŶ�ǁŚŝĐŚ�ŝƐ�ƌĞǀŝĞǁĞĚ�ďǇ�ĂŶ�
ŝŶĚĞƉĞŶĚĞŶƚ�ŝŶͲŚŽƵƐĞ�ďƌŝĚŐŝŶŐ�ĞǆƉĞƌƚ͕�ŝƐ�ƚŚĞŶ�ǀŝƐŝƚĞĚ�ĂŶĚ�
ĂƐƐĞƐƐĞĚ�ďǇ��ƐƉĞŶ�ƐƚĂĨĨ͘ �DŽŵĞŶƚƵŵ�ŝƐ�ŐƌŽǁŝŶŐ�ĂŶĚ�ƚŚĞ�
ƉůĂŶŶĞĚ�ƌĞǀŝĞǁ�ŽĨ�ƚŚŝƐ�ƉƌŽŵŝƐŝŶŐ�ƉŝůŽƚ�ďƵƐŝŶĞƐƐ�ǁŝůů�ƚĂŬĞ�
ƉůĂĐĞ�ůĂƚĞƌ�ŝŶ�ƚŚĞ�ǇĞĂƌ͘

A2.3 Funding Review
dŚĞ�ŐƌŽǁƚŚ�ŽĨ��ƐƉĞŶ�ŽĨĨƐĞƚ�ďǇ�ůŽǁĞƌ�ŶĞǁ�ůŽĂŶ�ŐƌŽǁƚŚ�
ŽĨ��ĚǀĂŶƚĂŐĞ�ŚĂƐ�ƐĞĞŶ�^Θh�ŝŶǀĞƐƚ�Ă�ĨƵƌƚŚĞƌ�άϯŵ�ŝŶ�
ƚŚĞ�ďƵƐŝŶĞƐƐ�ƚŚŝƐ�ǇĞĂƌ�;ϮϬϭϴ͗�άϱϲŵͿ͘�'ƌŽƵƉ�ŐĞĂƌŝŶŐΎ�ŝƐ�
ŶŽǁ�ϲϱй�;ϮϬϭϴ͗�ϲϵйͿ�ǁĞůů�ǁŝƚŚŝŶ�ŽƵƌ�ĐŽǀĞŶĂŶƚĞĚ�ůŝŵŝƚƐ�
ĂŶĚ͕�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕ �ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶƐĞƌǀĂƚŝǀĞ�ƚƌĂĚŝŶŐ�
ĂƉƉĞƚŝƚĞ�ƚƌĂĚŝƚŝŽŶĂůůǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�^Θh͘�

�ĨƚĞƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�Ă�ĨƵƌƚŚĞƌ�άϮϱŵ�ŽĨ�ƚĞƌŵ�ďĂŶŬŝŶŐ�
ĨĂĐŝůŝƚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ�ŝŶ�ƉůĂĐĞ�ƐŽ�ƚŚĂƚ�ĨĂĐŝůŝƚŝĞƐ�ŶŽǁ�
ƐƚĂŶĚ�Ăƚ�άϭϲϬŵ�ĂŐĂŝŶƐƚ�άϭϯϱŵ�ůĂƐƚ�ǇĞĂƌ͘ �dŚĞ�ǇĞĂƌͲĞŶĚ�
ďŽƌƌŽǁŝŶŐ�ŽĨ�άϭϬϴŵ�ŵĞĂŶƐ�ƚŚĂƚ�ƐƵďƐƚĂŶƚŝĂů�ŚĞĂĚƌŽŽŵ�ŝƐ�
ŝŶ�ƉůĂĐĞ�ĨŽƌ�ĨƵƌƚŚĞƌ�ŐƌŽǁƚŚ͘

Ύ��͞ 'ƌŽƵƉ�'ĞĂƌŝŶŐ͟�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ƚŚĞ�ƐƵŵ�ŽĨ��ĂŶŬ�KǀĞƌĚƌĂĨƚƐ�ƉůƵƐ�
�ŽƌƌŽǁŝŶŐƐ�ůĞƐƐ��ĂƐŚ�ĂŶĚ��ĂƐŚ��ƋƵŝǀĂůĞŶƚƐ�ĚŝǀŝĚĞĚ�ďǇ�dŽƚĂů��ƋƵŝƚǇ͘
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A2.4 Principal Risks and 
Uncertainties
dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�
ƌŝƐŬƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͘

A2.4.1 Consumer and Economic risks 
dŚĞ�'ƌŽƵƉ�ŝƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽŶƐƵŵĞƌ�
ĐƌĞĚŝƚ�ĂŶĚ�ŝƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĂƚ�ƚŚĞ�ŬĞǇ�ŵĂƚĞƌŝĂů�ƌŝƐŬ�ƚŽ�
ǁŚŝĐŚ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ĞǆƉŽƐĞĚ�ŝƐ�ƚŚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŝŶŚĞƌĞŶƚ�
ŝŶ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ͘�dŚŝƐ�ƌŝƐŬ�ŝƐ�
ƉƌŝŶĐŝƉĂůůǇ�ĐŽŶƚƌŽůůĞĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ĐƌĞĚŝƚ�ĐŽŶƚƌŽů�ƉŽůŝĐŝĞƐ�
ƐƵƉƉŽƌƚĞĚ�ďǇ�ŽŶŐŽŝŶŐ�ƌĞǀŝĞǁƐ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ͘�dŚĞ�
ǀĂůƵĞ�ŽĨ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ŵĂǇ�ĂůƐŽ�
ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌŝƐŬ�ŽĨ�Ă�ƐĞǀĞƌĞ�ĚŽǁŶƚƵƌŶ�ŝŶ�ƚŚĞ�h<�
ĞĐŽŶŽŵǇ�ǁŚŝĐŚ�ŵŝŐŚƚ�ĂĨĨĞĐƚ�ĐƵƐƚŽŵĞƌ�ĂďŝůŝƚǇ�ƚŽ�ƌĞƉĂǇ͘ �

dŚĞ�ĐƵƌƌĞŶƚ�ůĂĐŬ�ŽĨ�ĐůĂƌŝƚǇ�ĂƌŽƵŶĚ��ƌĞǆŝƚ�ŵĂŬĞ�ŝƚ�ǀĞƌǇ�
ĚŝĨĨŝĐƵůƚ�ƚŽ�ĂŶƚŝĐŝƉĂƚĞ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ��ƌĞǆŝƚ�ŽŶ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ŐĞŶĞƌĂůůǇ�Žƌ�ŽŶ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘�tĞ�ŚĂǀĞ�
ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ƉŽƐŝƚŝŽŶ�ĐĂƌĞĨƵůůǇ�ĂŶĚ�ĂƐ�ƚŚĞ�'ƌŽƵƉ�
ĞǆĐůƵƐŝǀĞůǇ�ŽƉĞƌĂƚĞƐ�ŝŶ�ƚŚĞ�h<�ŵĂƌŬĞƚ͕�ǁĞ�ďĞůŝĞǀĞ�ƚŚĞ�
ŵĂŝŶ��ƌĞǆŝƚ�ƌŝƐŬ�ƉŽƐĞĚ�ĨŽƌ�ŽƵƌ�'ƌŽƵƉ�ŝƐ�ŝŶĚŝƌĞĐƚ�ĂŶĚ�
ĐŽƵůĚ�ďĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ĂĚǀĞƌƐĞ�ĞĐŽŶŽŵŝĐ�ĐŽŶĚŝƚŝŽŶƐ�
ĂŶĚ�ŚŝŐŚĞƌ�ůĞǀĞůƐ�ŽĨ�ƵŶĞŵƉůŽǇŵĞŶƚ�ůĞĂĚŝŶŐ�ƚŽ�ŵŽƌĞ�
ƌĞƉĂǇŵĞŶƚ�ĚĞůŝŶƋƵĞŶĐǇ͘ �,ŽǁĞǀĞƌ͕ �ĚĞƐƉŝƚĞ�ƚŚĞ�ŽŶŐŽŝŶŐ�
�ƌĞǆŝƚ�ƵŶĐĞƌƚĂŝŶƚǇ͕ �ƌĞĐĞŶƚ�h<�ĞŵƉůŽǇŵĞŶƚ�ĨŝŐƵƌĞƐ�ĂƌĞ�
ŐŽŽĚ�ĂŶĚ��ĚǀĂŶƚĂŐĞ�ŚŝƐƚŽƌŝĐĂůůǇ�ŚĂǀĞ�ŶŽƚ�ƐƵĨĨĞƌĞĚ�ŐƌĞĂƚůǇ�
ƚŚƌŽƵŐŚ�ƉƌĞǀŝŽƵƐ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶƐ͘�tĞ�ƚŚĞƌĞĨŽƌĞ�
ďĞůŝĞǀĞ�ƚŚĞ�ƌŝƐŬƐ�ĐƵƌƌĞŶƚůǇ�ƉŽƐĞĚ�ƚŽ�ƚŚĞ�'ƌŽƵƉ�ďǇ��ƌĞǆŝƚ�
ĂƌĞ�ůŝŵŝƚĞĚ͘�

dŚĞ�'ƌŽƵƉ�ŝƐ�ƉĂƌƚŝĐƵůĂƌůǇ�ĞǆƉŽƐĞĚ�ƚŽ�ƚŚĞ�ŶŽŶͲƉƌŝŵĞ�
ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ƐĞĐƚŽƌ�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚĂƚ�ƚŽ�ƚŚĞ�ǀĂůƵĞƐ�
ŽĨ�ƵƐĞĚ�ǀĞŚŝĐůĞƐ�ǁŚŝĐŚ�ĂƌĞ�ƵƐĞĚ�ĂƐ�ƐĞĐƵƌŝƚǇ͘ �dŚĞƐĞ�
ĐƌĞĚŝƚ͕�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ƌŝƐŬƐ�ĂƌĞ�ƉƌŝŶĐŝƉĂůůǇ�
ĐŽŶƚƌŽůůĞĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ĐƌĞĚŝƚ�ĐŽŶƚƌŽů�ƉŽůŝĐŝĞƐ�ŝŶĐůƵĚŝŶŐ�
ůŽĂŶ�ƚŽ�ǀĂůƵĞ�ůŝŵŝƚƐ�ĨŽƌ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƚŚƌŽƵŐŚ�ŽŶŐŽŝŶŐ�
ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ĞǀĂůƵĂƚŝŽŶ͘

dŚĞƐĞ�ǁĞůů�ƚƌŝĞĚ�ĂŶĚ�ƚĞƐƚĞĚ�ŵĞƚŚŽĚƐ�ǁŝůů�ďĞ�ĞƋƵĂůůǇ�
ŝŵƉŽƌƚĂŶƚ�ŝŶ�ůŝŵŝƚŝŶŐ�ƌŝƐŬ�Ăƚ��ƐƉĞŶ��ƌŝĚŐŝŶŐ͘�,ŝƐƚŽƌŝĐĂůůǇ�
ŝŵƉĂŝƌŵĞŶƚ�ƌĂƚĞƐ�ŝŶ�ƚŚŝƐ�ŵĂƌŬĞƚ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ůŽǁ͕�
ƉƌŝŶĐŝƉĂůůǇ�ďĞĐĂƵƐĞ�ůŽĂŶ�ƚŽ�ǀĂůƵĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ĂƌĞ�
ĐŽŶƐĞƌǀĂƚŝǀĞ͕�ŝŶƚĞƌĞƐƚ�ŝƐ�ƌĞƚĂŝŶĞĚ�ƵƉ�ĨƌŽŶƚ͕�ĂŶĚ�ůŽĂŶ�
ƉĞƌŝŽĚƐ�ĂƌĞ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ŽŶĞ�ǇĞĂƌ͘ �&ƵƌƚŚĞƌ��ƐƉĞŶ�ŚĂƐ�
ŝŶƚƌŽĚƵĐĞĚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐŽŶƚƌŽůƐ�ƚŽ�ůŝŵŝƚ�ƌŝƐŬ�ŝŶ�Ă�ŚĞĂǀŝůǇ�
ƵŶĚĞƌ�ƐƵƉƉůŝĞĚ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ͘

A2.4.2 Funding and Liquidity Risk
&ƵŶĚŝŶŐ�ĂŶĚ�>ŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�
ƐƵĨĨŝĐŝĞŶƚ�ďŽƌƌŽǁŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ�ƚŽ�ŵĞĞƚ�
ŝƚƐ�ůŝĂďŝůŝƚŝĞƐ�ĂƐ�ƚŚĞǇ�ĨĂůů�ĚƵĞ͘�dŚŝƐ�ƌŝƐŬ�ŝƐ�ŵĂŶĂŐĞĚ�ďǇ�
ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞƐ�

ĂŶĚ�ďǇ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ŽĨ�ďŽƌƌŽǁŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�
ƐƵĐŚ�ƚŚĂƚ�ƐƵĨĨŝĐŝĞŶƚ�ĨƵŶĚŝŶŐ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ŵĞĚŝƵŵ�
ƚĞƌŵ͘��ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ďĂŶŬŝŶŐ�ĐŽǀĞŶĂŶƚƐ�ŝƐ�ŵŽŶŝƚŽƌĞĚ�
ĐůŽƐĞůǇ�ƐŽ�ƚŚĂƚ�ĨĂĐŝůŝƚŝĞƐ�ƌĞŵĂŝŶ�ĂǀĂŝůĂďůĞ�Ăƚ�Ăůů�ƚŝŵĞƐ͘�
dŚĞ�'ƌŽƵƉ Ɛ͛�ĂĐƚŝǀŝƚŝĞƐ�ĞǆƉŽƐĞ�ŝƚ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬƐ�ŽĨ�
ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĂŶĚ�ǁŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŚĞ�
'ƌŽƵƉ�ƵƐĞƐ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĚĞƌŝǀĂƚŝǀĞ�ĐŽŶƚƌĂĐƚƐ�ƚŽ�ŚĞĚŐĞ�
ƚŚĞƐĞ�ĞǆƉŽƐƵƌĞƐ�ŝŶ�ďĂŶŬ�ďŽƌƌŽǁŝŶŐƐ͘

A2.4.3 Legal, Regulatory and Conduct Risk
/Ŷ�ƚĞƌŵƐ�ŽĨ�ůĞŐĂů�ƌŝƐŬ͕�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ůĞŐŝƐůĂƚŝŽŶ�
ŝŶĐůƵĚŝŶŐ�ĐŽŶƐƵŵĞƌ�ĐƌĞĚŝƚ�ůĞŐŝƐůĂƚŝŽŶ�ǁŚŝĐŚ�ĐŽŶƚĂŝŶƐ�
ǀĞƌǇ�ĚĞƚĂŝůĞĚ�ĂŶĚ�ŚŝŐŚůǇ�ƚĞĐŚŶŝĐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�dŚĞ�
'ƌŽƵƉ�ŚĂƐ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ĂŶĚ�ĞŵƉůŽǇƐ�ĚĞĚŝĐĂƚĞĚ�
ĐŽŵƉůŝĂŶĐĞ�ƌĞƐŽƵƌĐĞ�ĂŶĚ�ƐƉĞĐŝĂůŝƐƚ�ůĞŐĂů�ĂĚǀŝƐĞƌƐ�ƚŽ�
ĞŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚŝƐ�ůĞŐŝƐůĂƚŝŽŶ͘��Ɛ�Ă�ƌĞŐƵůĂƚĞĚ�
ůĞŶĚĞƌ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�ĂƉƉůŝĞĚ�ĨŽƌ�Ă�ƐƚĂŶĚĂƌĚ�
&���ůŝĐĞŶĐĞ�ŝŶ�ϮϬϭϲ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ƌĞŶĞǁĞĚ�ĂƵƚŚŽƌŝƐĂƚŝŽŶ͘�
�ĚǀĂŶƚĂŐĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƉƌŽŵŝŶĞŶƚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
&ŝŶĂŶĐĞ�ĂŶĚ�>ĞĂƐŝŶŐ��ƐƐŽĐŝĂƚŝŽŶ Ɛ͛�ĐŽŵŵŝƚƚĞĞƐ�ĂŶĚ͕�
ƚŚƌŽƵŐŚ�ƚŚĞŵ͕�ƌĞŐƵůĂƌůǇ�ůŝĂŝƐĞ�ǁŝƚŚ�ƚŚĞ�&��͘�ZĞŐƵůĂƚŽƌǇ�
ZŝƐŬ�ŝƐ�ĂĚĚƌĞƐƐĞĚ�ďǇ�ƚŚĞ�ĐŽŶƐƚĂŶƚ�ƌĞǀŝĞǁ�ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�
ŽĨ��ĚǀĂŶƚĂŐĞ Ɛ͛�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ͘�dŚŝƐ�
ƉƌŽĐĞƐƐ�ŝƐ�ďƵƚƚƌĞƐƐĞĚ�ďǇ�ƐƉĞĐŝĨŝĐ�ĂĚǀŝĐĞ�ĨƌŽŵ�dƌĂĚĞ�ĂŶĚ�
ŽƚŚĞƌ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ĂŶĚ�ďǇ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ŽƵƌ�ŝŶƚĞƌŶĂů�
ĂƵĚŝƚŽƌƐ͘

tŚŝůƐƚ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ƵŶͲƌĞŐƵůĂƚĞĚ�ƐĞĐƚŽƌ͕ �ĚƵƌŝŶŐ�ŝƚƐ�
ƉŝůŽƚ�ƐƚĂŐĞ��ƐƉĞŶ��ƌŝĚŐŝŶŐ�ŚĂƐ�ĂĚŽƉƚĞĚ�ƉƌŽĐĞĚƵƌĞƐ�
ǁŚŝĐŚ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚŽƐĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ƌĞŐƵůĂƚĞĚ�
ƐĞĐƚŽƌ͘ �dŚŝƐ�ƉƌŽǀŝĚĞƐ�ďŽƚŚ�ĐŽŵŵĞƌĐŝĂů�ĚŝƐĐŝƉůŝŶĞ�ĂŶĚ�
ƉƌŽǀŝĚĞƐ�Ă�ƉůĂƚĨŽƌŵ�ĨŽƌ�ƐƚĂŶĚĂƌĚƐ�ƐŚŽƵůĚ��ƐƉĞŶ�ǁŝĚĞŶ�ŝƚƐ�
ƉƌŽĚƵĐƚƐ�ŝŶƚŽ�ƚŚĞ�ƌĞŐƵůĂƚĞĚ�ĨŝĞůĚ͘�

dŚĞ�'ƌŽƵƉ�ŝƐ�ĂůƐŽ�ĞǆƉŽƐĞĚ�ƚŽ�ĐŽŶĚƵĐƚ�ƌŝƐŬ�ŝŶ�ƚŚĂƚ�ŝƚ�
ĐŽƵůĚ�ĨĂŝů�ƚŽ�ĚĞůŝǀĞƌ�ĨĂŝƌ�ŽƵƚĐŽŵĞƐ�ƚŽ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�
ǁŚŝĐŚ�ŝŶ�ƚƵƌŶ�ĐŽƵůĚ�ŝŵƉĂĐƚ�ƚŚĞ�ƌĞƉƵƚĂƚŝŽŶ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�dŚĞ�'ƌŽƵƉ�ƉƌŝŶĐŝƉĂůůǇ�
ŵĂŶĂŐĞƐ�ƚŚŝƐ�ƌŝƐŬ�ƚŚƌŽƵŐŚ�'ƌŽƵƉ�ƐƚĂĨĨ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�
ŵŽƚŝǀĂƚŝŽŶ�;�ĚǀĂŶƚĂŐĞ�ŝƐ�ĂŶ�/ŶǀĞƐƚŽƌ�ŝŶ�WĞŽƉůĞͿ�ĂŶĚ�
ƚŚƌŽƵŐŚ�ĚĞƚĂŝůĞĚ�ŵŽŶƚŚůǇ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ĐƵƐƚŽŵĞƌ�
ŽƵƚĐŽŵĞƐ�ĨŽƌ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ƚƌĞĂƚŝŶŐ�ĐƵƐƚŽŵĞƌƐ�ĨĂŝƌůǇ͘

A2.4.4 Other Operational Risks
KƚŚĞƌ�ŽƉĞƌĂƚŝŽŶĂů�ƌŝƐŬƐ�ĂƌĞ�ĞŶĚĞŵŝĐ�ƚŽ�ĂŶǇ�ĨŝŶĂŶĐĞ�
ďƵƐŝŶĞƐƐ͘�ZŝŐŽƌŽƵƐ�ƉƌŽĐĞĚƵƌĞƐ͕�ĚĞƚĂŝůĞĚ�ƌĞĐŽǀĞƌǇ�ƉůĂŶƐ�
ĂŶĚ͕�ĂďŽǀĞ�Ăůů͕�ƐŽƵŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�
ĐŽŵŵŽŶ�ƐĞŶƐĞ�ƉƌŽǀŝĚĞƐ��ĚǀĂŶƚĂŐĞ�ĂŶĚ�ƚŚĞ�'ƌŽƵƉ�ǁŝƚŚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽƚĞĐƚŝŽŶ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ�ƌĞĐĞŶƚ�ǁŽƌŬ�ŚĂƐ�
ďĞĞŶ�ĨŽĐƵƐĞĚ�ŽŶ��ǇďĞƌ�^ĞĐƵƌŝƚǇ͘ ��ůƚŚŽƵŐŚ�ďƌĞĂĐŚĞƐ�
ĂƌĞ�ƌĂƌĞ͕�Ă�ƌĞǀŝĞǁ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ŝŶƚĞƌŶĂůůǇ�ĂŶĚ�
ŵŽŶŝƚŽƌĞĚ�ďǇ�Z^D͕�ŽƵƌ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ͘�dŚŝƐ�ǁŝůů�ďĞ�ĂŶ�
ŽŶŐŽŝŶŐ�ƉƌŽĐĞƐƐ�ŽǀĞƌƐĞĞŶ�ďǇ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ͘
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Statements of Viability 
and Going Concern

A3

dŚĞ�'ƌŽƵƉ Ɛ͛�ďƵƐŝŶĞƐƐ�ĂĐƚŝǀŝƚŝĞƐ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ĨĂĐƚŽƌƐ�
ůŝŬĞůǇ�ƚŽ�ĂĨĨĞĐƚ�ŝƚƐ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƉĞƌĨŽƌŵĂŶĐĞ�
ĂŶĚ�ƉŽƐŝƚŝŽŶ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ĂďŽǀĞ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŽĨ�
ƚŚĞ�'ƌŽƵƉ͕�ŝƚƐ�ĐĂƐŚ�ĨůŽǁƐ͕�ůŝƋƵŝĚŝƚǇ�ƉŽƐŝƚŝŽŶ͕�ďŽƌƌŽǁŝŶŐ�
ĨĂĐŝůŝƚŝĞƐ͕�ůĞŐĂů�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ƌŝƐŬ�ƉŽƐŝƚŝŽŶ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�
ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�^ƚƌĂƚĞŐŝĐ�ZĞƉŽƌƚ͘�

Statement of Viability
/Ŷ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ǀŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�
UK Corporate Governance Code, the directors considered 
ĨƵŶĚŝŶŐ͕�ďƵƐŝŶĞƐƐ͕�ƉůĂŶŶŝŶŐ͕�ĨŝŶĂŶĐŝĂů�ĨŽƌĞĐĂƐƚŝŶŐ�ĂŶĚ�ƌŝƐŬ�
ĞǀĂůƵĂƚŝŽŶ�ĐǇĐůĞƐ�ĂŶĚ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�Ă�ƚŚƌĞĞ�ǇĞĂƌ�ƉĞƌŝŽĚ�
ǁĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ǀŝĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ͘�dŚĞ�ƚŚƌĞĞ�ǇĞĂƌ�
ƉĞƌŝŽĚ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�'ƌŽƵƉ�ƉůĂŶŶŝŶŐ�ŚŽƌŝǌŽŶƐ͘�
dŚĞ�ĚŝƌĞĐƚŽƌƐ�ƚŚĞƌĞĨŽƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ƚŚƌĞĞ�ǇĞĂƌ�ƉĞƌŝŽĚ�
ĐŽŵŵĞŶĐŝŶŐ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�ĂŶĚ�ĂƐƐĞƐƐĞĚ͗

• ĨƵŶĚŝŶŐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĨŽƌĞĐĂƐƚƐ�ĨŽƌ�ƚŚŝƐ�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞ�
ƵŶĚĞƌůǇŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ďǇ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�
ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƌŝƐŬƐ�ĨĂĐŝŶŐ�ƚŚĞ�'ƌŽƵƉ͕�ĂƐ�ƐĞƚ�
ŽƵƚ�ŝŶ��Ϯ͘ϰ͖

• ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ĐƵƌƌĞŶƚ�ƉƌŽƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�
'ƌŽƵƉ͖

• ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�ƐĐĞŶĂƌŝŽƐ�
ĂŶĚ�ǁŚĞƚŚĞƌ�ĂŶǇ�ƐĞǀĞƌĞ�ƐŚŽĐŬ�ĐŽƵůĚ�ƚŚƌĞĂƚĞŶ�ƚŚĞ�
'ƌŽƵƉ Ɛ͛�ĨƵƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƐŽůǀĞŶĐǇ�Žƌ�ůŝƋƵŝĚŝƚǇ͖

• ĂŶĂůǇƐŝƐ�ŽĨ�ŬĞǇ�ƐĞŶƐŝƚŝǀŝƚŝĞƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ĂĨĨĞĐƚ�
ƉƌŽĨŝƚĂďŝůŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ǀŝĂďŝůŝƚǇ�ƉĞƌŝŽĚ͖��ƐƐƵŵƉƚŝŽŶƐ�
ŵĂĚĞ�ĂƌĞ�ĐůĞĂƌůǇ�ƐƚĂƚĞĚ�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů�ƐĐĞŶĂƌŝŽƐ�ĂƌĞ�
ŵŽĚĞůůĞĚ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚ�ŽĨ�
ƌŝƐŬƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ŽŶ�ƉƌŽĨŝƚĂďŝůŝƚǇ�ĂŶĚ�ĨƵŶĚŝŶŐ͖

• ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƌŝƐŬƐ�ŶŽƚĞĚ�ŝŶ��Ϯ͘ϰ�ĂďŽǀĞ͖
• ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ŵŝƚŝŐĂƚŝŶŐ�ĂĐƚŝŽŶƐ�ǁŚŝĐŚ�ĐĂŶ�

ďĞ�ƚĂŬĞŶ͘� 

,ĂǀŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ�Ăůů�ƌĞůĞǀĂŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�
ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƌŽďƵƐƚůǇ�ĂƐƐĞƐƐĞĚ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�
ƌŝƐŬƐ�ĨĂĐŝŶŐ�^Θh�ƉůĐ͘�&ƌŽŵ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�
ŚĂǀĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ǁŝůů�ďĞ�
ĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ŵĞĞƚ�ŝƚƐ�ůŝĂďŝůŝƚŝĞƐ�ĂƐ�
ƚŚĞǇ�ĨĂůů�ĚƵĞ�ŽǀĞƌ�ƚŚĞ�ƚŚƌĞĞ�ǇĞĂƌ�ƉĞƌŝŽĚ�ĐŽŵŵĞŶĐŝŶŐ�ϭ�
&ĞďƌƵĂƌǇ�ϮϬϭϵ͘

Statement of Going Concern
In assessing the appropriateness of the going 
ĐŽŶĐĞƌŶ�ĂƐƐƵŵƉƚŝŽŶ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ŵŝŶĚĨƵů�ŽĨ�
ƚŚĞ�ŶĞĞĚ�ƚŽ�ĞĨĨĞĐƚŝǀĞůǇ�ŵĂŶĂŐĞ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ƌŝƐŬƐ�ĂŶĚ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ͘��ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĨŝŶĂŶĐŝĂů�ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ŽďũĞĐƚŝǀĞƐ͕�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͖�ĂŶĚ�
ŝƚƐ�ĞǆƉŽƐƵƌĞƐ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ͕�ŵĂƌŬĞƚ�ƌŝƐŬ͕�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�
ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƌŝƐŬ�ŝŶĐůƵĚŝŶŐ��ƌĞǆŝƚ�ƌŝƐŬ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�
ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�
ƌŝƐŬƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ŶŽƚĞĚ�ŝŶ��Ϯ͘ϰ�ĂďŽǀĞ͘�dŚĞ�
'ƌŽƵƉ Ɛ͛�ŽďũĞĐƚŝǀĞƐ͕�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�
ŝƚƐ�ĐĂƉŝƚĂů�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�

/Ŷ�ĐŽŶƐŝĚĞƌŝŶŐ�Ăůů�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�
ƚŚĞ�'ƌŽƵƉ�ŝƐ�ǁĞůů�ƉůĂĐĞĚ�ĂŶĚ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĨŝŶĂŶĐŝĂů�
ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŵĂŶĂŐĞ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ�ƐƵĐĐĞƐƐĨƵůůǇ�
ĚĞƐƉŝƚĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƵŶĐĞƌƚĂŝŶ�ĞĐŽŶŽŵŝĐ�ŽƵƚůŽŽŬ͘

�ĨƚĞƌ�ŵĂŬŝŶŐ�ĞŶƋƵŝƌŝĞƐ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŚĂǀĞ�Ă�ƌĞĂƐŽŶĂďůĞ�
ĞǆƉĞĐƚĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�
ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶĂů�ĞǆŝƐƚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�
ĨƵƚƵƌĞ͘��ĐĐŽƌĚŝŶŐůǇ͕ �ƚŚĞǇ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŐŽŝŶŐ�
ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŝŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ĂŶĚ�
�ĐĐŽƵŶƚƐ͘
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Dƌ�Z�ŝƐ�Ă�'ŽǀĞƌŶŵĞŶƚ�ǁŽƌŬĞƌ͘ �,ŝƐ�ǁŝĨĞ͕�ǁŚŽ�ŝƐ�Ă�EƵƌƐĞ�
ƚŽŽŬ�ĨŝŶĂŶĐĞ�ŽƵƚ�ǁŝƚŚ��ĚǀĂŶƚĂŐĞ�ŝŶ�:ƵůǇ�ϮϬϭϴ�ĨŽƌ�Ă�ƐŵĂůů�
ĞĐŽŶŽŵŝĐĂů�ĐĂƌ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ƵƐ�ƚŽ�ŚĞƌ�ŚƵƐďĂŶĚ͘��
Dƌ�Z�ƚĂŬĞƐ�ŚŽŵĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�άϭ͕ϱϱϬ�ƉĞƌ�ŵŽŶƚŚ�
ĂŶĚ�ŝŶ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĚŝĞƐĞů�ĞƐƚĂƚĞ�
ǀĞŚŝĐůĞ�ĨŽƌ�ŚŝƐ�ŽǁŶ�ƚƌĂŶƐƉŽƌƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�&ŽůůŽǁŝŶŐ�
ŽŶ�ĨƌŽŵ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĨƌŽŵ�ŚŝƐ�ǁŝĨĞ͕�ŚĞ�ŵĂĚĞ�Ă�
ĚŝƌĞĐƚ�ĂƉƉƌŽĂĐŚ�ƚŽ��ĚǀĂŶƚĂŐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶƋƵŝƌĞ�ĂďŽƵƚ�
ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ŚŝƐ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ĚĞĂůƚ�
ǁŝƚŚ�EĂƚĂůŝĞ͕�Ă�ĐƵƐƚŽŵĞƌ�ĂĚǀŝƐŽƌ�ǁŽƌŬŝŶŐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
�ĚǀĂŶƚĂŐĞ�ŶĞǁ�ďƵƐŝŶĞƐƐ�ƚĞĂŵ͘

Dƌ�Z Ɛ͛�ĐƌĞĚŝƚ�ƉƌŽĨŝůĞ�ǁĂƐ�ĂƐƐĞƐƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŚŝƐ�ŽǀĞƌĂůů�ŝŶĐŽŵĞ�ĂŶĚ�
ŽƵƚŐŽŝŶŐƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ůŽĂŶ�ǁĂƐ�ĂŐĂŝŶ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ĂĨĨŽƌĚĂďůĞ�ĨŽƌ�ŚŝƐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘��
�ůƚŚŽƵŐŚ�ƚŚĞƌĞ�ǁĞƌĞ�ƚǁŽ�ƐŵĂůů�ĐƌĞĚŝƚ�ĚĞĨĂƵůƚƐ�ƐŚŽǁŝŶŐ�
ĨƌŽŵ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŐŽ͕�ƚŚĞƐĞ�ǁĞƌĞ�ƐĞƚƚůĞĚ͕�ĂŶĚ�ƚŚĞƌĞ�
ǁĞƌĞ�ŶŽ�ŽƚŚĞƌ�ĐƵƌƌĞŶƚ�ĐƌĞĚŝƚ�ĐŽŵŵŝƚŵĞŶƚƐ͘�KĨ�ĐŽƵƌƐĞ͕�
Dƌ�Z Ɛ͛�ƉƌĞǀŝŽƵƐ��ĚǀĂŶƚĂŐĞ�ůŽĂŶ�ǁĂƐ�ĂůƐŽ�ƉƌĞƐĞŶƚ͕�ǁŚŝĐŚ�
ŝƚƐĞůĨ�ŚĂĚ�ĂŶ�ĞǆĐĞůůĞŶƚ�ƉĂǇŵĞŶƚ�ŚŝƐƚŽƌǇ͘

Dƌ�Z Ɛ͛�ĂƉƉůŝĐĂƚŝŽŶ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ĂŶĚ�ĂĨƚĞƌ�ďĞŝŶŐ�ŐŝǀĞŶ�
ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�ŚŝƐ�ĐƌĞĚŝƚ�ůŝŵŝƚ͕�ƐĞƚƚůĞĚ�ŽŶ�Ă�ĐĂƌ�ĨƌŽŵ�
Ă�ĚĞĂůĞƌ�ŽĨ�ŚŝƐ�ĐŚŽŝĐĞ͕�ĂŶĚ�ĂĨƚĞƌ�ĂŐƌĞĞŝŶŐ�ƚŽ�Ă�άϱ͕ϰϵϱ�

ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ͕��ĚǀĂŶƚĂŐĞ�ƉƌŽǀŝĚĞĚ�Ă�άϱ͕ϰϵϱ�ůŽĂŶ�ƚŽ�
ďĞ�ƌĞƉĂŝĚ�ŽǀĞƌ�ϱϯ�ŵŽŶƚŚƐ�Ăƚ�ŵŽŶƚŚůǇ�ƌĞƉĂǇŵĞŶƚƐ�ǁĞůů�
ƐƵŝƚĞĚ�ƚŽ�Dƌ�Z Ɛ͛�ďƵĚŐĞƚ͘

KŶĐĞ�ƚŚĞ�ƚĞƌŵƐ�ŚĂĚ�ďĞĞŶ�ĂŐƌĞĞĚ͕��ĚǀĂŶƚĂŐĞ�ǁĞƌĞ�ĂďůĞ�
ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ǀĞƌǇ�ƋƵŝĐŬůǇ�ƵƐŝŶŐ�ŝƚƐ�ŶĞǁ�
ĞůĞĐƚƌŽŶŝĐ�ƐŝŐŶĂƚƵƌĞ�ƐǇƐƚĞŵ�ǁŚŝĐŚ�ŵĞĂŶƚ�ƚŚĂƚ�Dƌ�Z�ǁĂƐ�
ĂďůĞ�ƚŽ�ĐŽŵƉůĞƚĞ�Ăůů�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĂŶĚ�
ƉƵƌĐŚĂƐĞ�ƚŚĞ�ǀĞŚŝĐůĞ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĚĞůĂǇ͘

Dƌ�Z�ƚŽŽŬ�ƚŚĞ�ƚŝŵĞ�ƚŽ�ƌĞǀŝĞǁ�ŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ŽŶ�ĂŶ�
ŽŶůŝŶĞ�ƌĞǀŝĞǁ�ƐŝƚĞ�ĂŶĚ�ǁĂƐ�ĐůĞĂƌůǇ�ŚĂƉƉǇ�ǁŝƚŚ�ƚŚĞ�ƐĞƌǀŝĐĞ�
ŚĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ��ĚǀĂŶƚĂŐĞ͕�ůĞĂǀŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ĐŽŵŵĞŶƚƐ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ϱ�ƐƚĂƌ�ƌĞǀŝĞǁ͗

Mr R

͞dŚĞ�ŵŽƐƚ�ŚĞůƉĨƵů�ƉĞŽƉůĞ�/�ŚĂǀĞ�ĐŽŵĞ�ĂĐƌŽƐƐ�ŝŶ�ĂŶǇ�
ĨŝŶĂŶĐŝĂů�ĚĞĂůŝŶŐƐ͘��ǆƉůĂŝŶĞĚ�ĞǀĞƌǇƚŚŝŶŐ�ǁĞůů�ŝŶ�Ă�
ǁĂƌŵ�ĨƌŝĞŶĚůǇ�ŵĂŶŶĞƌ͘ �tĞŶƚ�ƚŚĞ�ĞǆƚƌĂ�ŵŝůĞ�ǁŚĞŶ�
ƉƌŽďůĞŵƐ�ĐĂŵĞ�ƵƉ�ĂŶĚ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ŬĞƉƚ�ƚŚĞ�
ĐƵƐƚŽŵĞƌ�ŝŶĨŽƌŵĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉƌŽĐĞƐƐ͘�dĂŬĞ�Ă�
ďŽǁ�EĂƚĂůŝĞ�ĂŶĚ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ͊͟

11Stock Code: SUSwww.suplc.co.uk
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DƌƐ�D�ǁŽƌŬƐ�ĂƐ�Ă�&ůŽƌŝƐƚ�ĂŶĚ�ůŝǀĞƐ�ǁŝƚŚ�ŚĞƌ�ƉĂƌƚŶĞƌ͘ �
^ŚĞ�ƚĂŬĞƐ�ŚŽŵĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�άϭ͕ϴϬϬ�ƉĞƌ�ŵŽŶƚŚ�ĂŶĚ�ŝŶ�
EŽǀĞŵďĞƌ�ϮϬϭϴ�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ĂŶ�ĞĐŽŶŽŵŝĐĂů�ǀĞŚŝĐůĞ�ƚŽ�
ƉƌŽǀŝĚĞ�ŚĞƌ�ƚƌĂŶƐƉŽƌƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘

�Ŷ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ǁĂƐ�ƉůĂĐĞĚ�ďǇ�Ă�ůĞĂĚŝŶŐ�
ŝŶƚĞƌŶĞƚ�ďƌŽŬĞƌ�ǁŝƚŚ��ĚǀĂŶƚĂŐĞ͕�ǁŚŽƐĞ�ƐǇƐƚĞŵƐ�ǁĞƌĞ�
ĂďůĞ�ƚŽ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ĂƐƐĞƐƐ�ĂŶĚ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�
ǁŝƚŚŝŶ�ƐĞĐŽŶĚƐ͘�dŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶĐůƵĚĞĚ�Ă�ĨƵůů�ĂƉƉƌĂŝƐĂů�
ŽĨ�ĞǆŝƐƚŝŶŐ�ĐƌĞĚŝƚ�ƌĞĨĞƌĞŶĐĞ�ĚĂƚĂ�ĂŶĚ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�
ŝŶĐŽŵĞ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ĐŚĞĐŬ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ƐƵďƐƚĂŶƚŝĂů�
ĐŚĞĐŬƐ͕��ĚǀĂŶƚĂŐĞ�ǁĂƐ�ĂďůĞ�ƚŽ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�DƌƐ�D Ɛ͛�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŵĞƚ�ŝƚƐ�ůĞŶĚŝŶŐ�ĂŶĚ�ĂĨĨŽƌĚĂďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�
ĂŶĚ�ǁĂƐ�ĂďůĞ�ƚŽ�ĐŽŶǀĞǇ�Ă�ĐƌĞĚŝƚ�ůŝŵŝƚ�ĨŽƌ�DƌƐ�D�ƚŽ�ǁŽƌŬ�
ǁŝƚŚ�ĂƐ�ƐŚĞ�ƐĞĂƌĐŚĞĚ�ĨŽƌ�Ă�ƐƵŝƚĂďůĞ�ǀĞŚŝĐůĞ͘

�Ɛ�ŝƚ�ƚƵƌŶĞĚ�ŽƵƚ͕�DƌƐ�D�ĐŚŽƐĞ�ŽŶĞ�ǀĞŚŝĐůĞ�ǁŚŝĐŚ�
�ĚǀĂŶƚĂŐĞ�ǁĞƌĞ�ŚĂƉƉǇ�ƚŽ�ĨŝŶĂŶĐĞ�ďƵƚ�ƚŚĞŶ�ĐŚĂŶŐĞĚ�
ŚĞƌ�ŵŝŶĚ�ĂŶĚ�ĞŶĚĞĚ�ƵƉ�ĚĞĐŝĚŝŶŐ�ƚŽ�ďƵǇ�Ă��ŝƚƌŽĞŶ��ϱ�
Ăƚ�Ă�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ŽĨ�άϯ͕ϴϭϱ�ǁŝƚŚ�ĂĨĨŽƌĚĂďůĞ�ŵŽŶƚŚůǇ�
ƌĞƉĂǇŵĞŶƚƐ�ŽĨ�άϭϱϭ�ƚŽ�ďĞ�ƌĞƉĂŝĚ�ŽǀĞƌ�ϰϳ�ŵŽŶƚŚƐ͕�ĨƌŽŵ�Ă�
ůŽĐĂů�ĚĞĂůĞƌ͘

DƌƐ�D�ǁĂƐ�ĐŽŶƚĂĐƚĞĚ�ƐŚŽƌƚůǇ�ĂĨƚĞƌ�ƚŚĞ�ůŽĂŶ�ǁĂƐ�ƐĞƚ�ƵƉ�ƚŽ�
ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚĞ�ǀĞŚŝĐůĞ�ŚĂĚ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽůůĞĐƚĞĚ�
ĂŶĚ�ƚŚĂƚ�ƐŚĞ�ǁĂƐ�ŚĂƉƉǇ�ǁŝƚŚ�ƚŚĞ�ŽǀĞƌĂůů�ƚƌĂŶƐĂĐƚŝŽŶ͘�
�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�͞tĞůĐŽŵĞ��Ăůů͟�ƐŚĞ�ůĞĨƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
͚ĨŝǀĞ�ƐƚĂƌ͛�ƌĞǀŝĞǁ�

Mrs M

͞sĞƌǇ͕ �ǀĞƌǇ�ŚĂƉƉǇ�ǁŝƚŚ�ƚŚĞ�ƐĞƌǀŝĐĞ�/�ŚĂǀĞ�
ƌĞĐĞŝǀĞĚ͘͟

Our Customers

S&U AR2019.indd   12 12/04/2019   09:35:49



26581  12 April 2019 9:29 am  Proof 5

St
ra

te
gi

c R
ep

or
t

Co
rp

or
at

e 
Go

ve
rn

an
ce

In
de

pe
nd

en
t A

ud
ito

rs
’ R

ep
or

t
Th

e 
Ac

co
un

ts
O

th
er

 In
fo

rm
at

io
n

www.suplc.co.uk 13Stock Code: SUS

Our Customers

Overview:
dŚĞ�ĐůŝĞŶƚ�ŝƐ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ĚĞǀĞůŽƉĞƌ�ůŽŽŬŝŶŐ�ƚŽ�ƵƐĞ�
ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ŝŶ�ŽƌĚĞƌ�ĐŽŵƉůĞƚĞ�ŽŶ�Ă�ƉƵƌĐŚĂƐĞ�ŽĨ�Ă�
ƐŝƚĞ�ǁŝƚŚ�ƉůĂŶŶŝŶŐ͕�ǁŚŝůƐƚ�ĂůƐŽ�ƉƌŽǀŝĚŝŶŐ�ĐĂƐŚ�ĨůŽǁ�ƚŽ�
ĨŝŶŝƐŚ�ǁŽƌŬƐ�ŽŶ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƉƌŽũĞĐƚ͕�Ă�ĚĞƚĂĐŚĞĚ�ŚŽƵƐĞ�
ŝŶ�ϮŶĚͲĨŝǆ�ƐƚĂŐĞ͘

• άϳϬϬ͕ϬϬϬ͘ϬϬ�ŐƌŽƐƐ�ĨĂĐŝůŝƚǇ
• DƵůƚŝƉůĞ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐĞ
• WƵƌĐŚĂƐĞ�ŶĞĞĚĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ŝŶ�ϳ�ĚĂǇƐ
• hƐŝŶŐ�ĨƵŶĚƐ�ĨŽƌ�ǁŽƌŬƐ͕�ƌĞĨŝŶĂŶĐŝŶŐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�

ĨƵŶĚŝŶŐ͕�ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶ 

Challenge/Solution:
�ƐƉĞŶ�D���Ě��ŚƌĞŶƐ�ǀŝƐŝƚĞĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͕ �ƌĞǀŝĞǁĞĚ�ƚŚĞ�
ƉůĂŶŶŝŶŐ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĨŽƌ�Ă�ƌĞǀŝƐŝƚ�
ďǇ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ĐŽŶƚƌŽů�ŝŶƐƉĞĐƚŽƌĂƚĞ�ƚŽ�ĐŽŶĨŝƌŵ�ƚŚĞ�
ǁŽƌŬƐ�ĂƌĞ�ĐŽŵƉůŝĂŶƚ�ƚŽ�ĚĂƚĞ͘

�ŽŶƚƌĂĐƚƐ�ĞǆĐŚĂŶŐĞĚ�ĂůƌĞĂĚǇ�ůĞĂǀŝŶŐ�ŽŶůǇ�Ă�ϳͲĚĂǇ�
ǁŝŶĚŽǁ�ŝŶ�ǁŚŝĐŚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�ƚŚĞ�ŶĞǁ�ƐŝƚĞ͕�
ǁŚŝĐŚ�ŶŽǁ�ŚĂĚ�ĨƵůů�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶ͘

�ƐƉĞŶ�ŝŵŵĞĚŝĂƚĞůǇ�ƵŶĚĞƌǁƌŽƚĞ�ƚŚĞ�ĐĂƐĞ�ǁŝƚŚŝŶ�ƚŚĞ�
ƚŚƌĞĞͲŚŽƵƌ�^>��ĂŶĚ�ƉƌŽǀŝĚĞĚ�Ă�&ŽƌŵĂů��/W�ďŽŽŬĞĚ�ŝŶ�Ă�
ǀĂůƵĂƚŝŽŶ�ĂŶĚ�ůĞŐĂůƐ�ŝŶƐƚƌƵĐƚĞĚ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ĚĂǇ͘ �

>ĂĐŬ�ŽĨ�ƚŝŵĞ�ĂŶĚ�ŵƵůƚŝƉůĞ�ĂƉƉůŝĐĂŶƚƐ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ǁŝƚŚ�
�D>�ĐŚĞĐŬƐ�ĂŶĚ�ĐŽŵƉůĞǆ�ůĞŐĂůƐ�ĂŶĚ�ǀĂůƵĂƚŝŽŶƐ�ŶĞĞĚĞĚ�ƚŽ�
ĐŽŵƉůĞƚĞ�ƌĂƉŝĚůǇ͘

�ƐƉĞŶ�ŵĞƚ�ŽŶĞ�ďŽƌƌŽǁĞƌ�ŽŶ�ƐŝƚĞ�ĂŶĚ�ĨĂĐĞƚŝŵĞĚ�ƚŚĞ�
ŽƚŚĞƌƐ͘��ƐƉĞŶ�ŐŽƚ�ƚŚĞ�ǀĂůƵĂƚŝŽŶƐ�ŝŶ�ϰϴ�ŚŽƵƌƐ�ĂŶĚ�ĂůƐŽ�
ůŝĂŝƐĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ďƌŽŬĞƌ�ĂŶĚ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ŽŶ�ƚŚĞ�
ůĞŐĂůƐ�ƵŶƚŝů�Ăůů�ƌĞƋƵŝƐŝƚŝŽŶƐ�ǁĞƌĞ�ƐĂƚŝƐĨŝĞĚ͘

͞tŽƌŬŝŶŐ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌƐ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�
/ŶƚƌŽĚƵĐĞƌ͕ �ǁŚŽ�ǁŽƌŬĞĚ�ƚŝƌĞůĞƐƐůǇ�ƚŽ�ĐŽͲŽƌĚŝŶĂƚĞ�
Ăůů�ƉĂƌƚŝĞƐ�ƚŚƌŽƵŐŚŽƵƚ͕�ĂŶĚ�ĐĂƌĞĨƵůůǇ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�
ƉůĂŶƐ�ŝŶ�ƉĞƌƐŽŶ�ǁŝƚŚ�ƚŚĞŵ͕�ĂƐ�ǁĞ�ĂůǁĂǇƐ�ĚŽ͕�ŵĂĚĞ�
ŝƚ�ƉŽƐƐŝďůĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚŝƐ�ĚĞĂů�ƋƵŝĐŬůǇ͘͟

Ed Ahrens 
MD at Aspen

Aspen
͞�ƐƉĞŶ Ɛ͛�ƐƵƉƉŽƌƚ�Θ�ĨůĞǆŝďŝůŝƚǇ�ŽŶ�ƚŚĞ�ĐĂƐĞ�ǁĂƐ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ĂƐ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ĨŝƌƐƚ�ŵĂũŽƌ�
ĚĞĂů�/�ŚĂǀĞ�ǁƌŝƚƚĞŶ�ĨŽƌ�ƚŚĞƐĞ�ĐůŝĞŶƚƐ͘�dŚĞ�ƚĞĂŵ�Ăƚ��ƐƉĞŶ�ŚĂƐ�ĚĞĨŝŶŝƚĞůǇ�ŐŽŶĞ�ƚŚĞ�ĞǆƚƌĂ�ŵŝůĞ͘͘͘͟
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A4 Corporate Social Responsibility

A4.1 Employees
^Θh�ŵĂŝŶƚĂŝŶƐ�Ă�͞ĨĂŵŝůǇ�ĞƚŚŽƐ͟�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ǁŽƌŬ�
ǁŝƚŚŝŶ�ŝƚ͘�tĞ�ƉƌŝĚĞ�ŽƵƌƐĞůǀĞƐ�ŽŶ�ƚŚĞ�ĐĞŶƚƌĂůŝƚǇ�ŽĨ�ƚŚĞ�
ĐƵƐƚŽŵĞƌ�ʹ�ƐƚĂĨĨ�ƌĞůĂƚŝŽŶƐŚŝƉ�ŝŶ�Ăůů�ŽƵƌ�ŽƉĞƌĂƚŝŽŶƐ͘�
tĞ�ƚŚĞƌĞĨŽƌĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƐƚĂĨĨ�ƌĞĐĞŝǀĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ŝŶŝƚŝĂů�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƌĞŐƵůĂƌ�ƌĞͲƚƌĂŝŶŝŶŐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ�ĂŶĚ�ŝŶ�
ĂƌĞĂƐ�ŽĨ�ƐƉĞĐŝĂůŝƐŵ͘�tĞ�ĞŶĐŽƵƌĂŐĞ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ŐĂŝŶ�
ƉƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ�ǁŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ͘��ǆƚĞƌŶĂů�
ŵĂŶĂŐĞŵĞŶƚ�ƚƌĂŝŶŝŶŐ�ŝƐ�ĂůƐŽ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ƚŚĞ�ŵŽƚŽƌ�
ĨŝŶĂŶĐĞ�ĚŝǀŝƐŝŽŶ͘��Ɛ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĞŐŝƐůĂƚŝŽŶ͕�ǁĞ�ĐŽŶĨŝƌŵ�
ƚŚĂƚ�ĂƐ�ĂŶ�ŽƌŐĂŶŝƐĂƚŝŽŶ͕�ǁĞ�ƌĞƐƉĞĐƚ�ĂŶĚ�ƌĞĐŽŐŶŝƐĞ�ŚƵŵĂŶ�
ƌŝŐŚƚƐ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ͘�

dŚĞ�&���ZĞŐƵůĂƚŽƌǇ�ƌĞŐŝŵĞ�ŝƐ�ĐĞŶƚƌĞĚ�ŽŶ�ŽƵƌ�dƌĞĂƚŝŶŐ�
�ƵƐƚŽŵĞƌƐ�&ĂŝƌůǇ͘ ��ůů�ĞŵƉůŽǇĞĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�'ƌŽƵƉ�
ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŬŶŽǁůĞĚŐĞ�
ĂŶĚ�ƐŬŝůůƐ͘�dŚŝƐ�ĨŽƌŵĂůŝƐĞƐ�ĂŶĚ�ĚĞĞƉĞŶƐ�ŽƵƌ�ĞǆŝƐƚŝŶŐ�
ŐŽŽĚ�ĐƵƐƚŽŵĞƌ�ƉƌĂĐƚŝĐĞ͘�^ƵĐŚ�ƉƌĂĐƚŝĐĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�
ƚŽ�ƉĞƌŵĞĂƚĞ�ƚŚĞ�'ƌŽƵƉ�Ăƚ�ĞǀĞƌǇ�ůĞǀĞů�ĂŶĚ�ŽŶ�Ă�ĚĂǇ�ƚŽ�
ĚĂǇ�ďĂƐŝƐ͘�

dŚĞ�'ƌŽƵƉ Ɛ͛�ƉŽůŝĐǇ�ŝƐ�ƚŽ�ŐŝǀĞ�ĨƵůů�ĂŶĚ�ĨĂŝƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�
ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ�ďǇ�ĚŝƐĂďůĞĚ�ƉĞƌƐŽŶƐ͕�ŚĂǀŝŶŐ�
ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞŝƌ�ĞŵƉůŽǇŵĞŶƚ͘�^ƵŝƚĂďůĞ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ƚŽ�ĚŝƐĂďůĞĚ�
ƉĞƌƐŽŶƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞŝƌ�ĐĂƌĞĞƌ�ĚĞǀĞůŽƉŵĞŶƚ͘�/ƚ�
ŐŽĞƐ�ǁŝƚŚŽƵƚ�ƐĂǇŝŶŐ�ƚŚĂƚ�Ă�'ƌŽƵƉ�ďĂƐĞĚ�ŽŶ�Ă�ĨĂŵŝůǇ�ĞƚŚŽƐ�
ŚĂƐ�ŶŽ�ƚƌƵĐŬ�ǁŝƚŚ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŽĨ�ĂŶǇ�ŬŝŶĚ�ʹ�ĞǆĐĞƉƚ�ŽĨ�
ĐŽƵƌƐĞ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͘�&ƵƌƚŚĞƌ�ĞƋƵĂůŝƚǇ�
ĂŶĚ�ĚŝǀĞƌƐŝƚǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĐŽƌƉŽƌĂƚĞ�
ŐŽǀĞƌŶĂŶĐĞ�ƌĞƉŽƌƚ�ŽŶ�ƉĂŐĞ�ϯϯ͘�WĞŽƉůĞ�ƉƌŽƐƉĞƌ�ĂŶĚ�ĂƌĞ�
ƉƌŽŵŽƚĞĚ�ǁŝƚŚŝŶ�^Θh�ƉƵƌĞůǇ�ŽŶ�ŵĞƌŝƚ͘�

&ŽƌŵĂů�ƌĞǀŝĞǁƐ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂŬĞ�ƉůĂĐĞ�ĂŶŶƵĂůůǇ�
ĂŶĚ�Ăůů�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�Ă�ŵŽŶƚŚůǇ�ďĂƐŝƐ͘�tĞ�
ĞŶĐŽƵƌĂŐĞ�ƐƚĂĨĨ�ƚŽ�ŵĂŬĞ�ƐƵŐŐĞƐƚŝŽŶƐ�ĨŽƌ�ĐŽŶƐƚƌƵĐƚŝǀĞ�
ĐŚĂŶŐĞ�ǁŝƚŚŝŶ�ƚŚĞ�'ƌŽƵƉ͘

A4.2 Community
^Θh�ĚŽĞƐ�ŶŽƚ�ĞǆŝƐƚ�ŝŶ�Ă�ǀĂĐƵƵŵ͘�KƵƌ�ƐƵĐĐĞƐƐ�ĚĞƉĞŶĚƐ�
ƵƉŽŶ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ�ǁĞ�ƐĞƌǀĞ͘�tŚĞƌĞ�
ƚŚŝƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƚŚĞ�ĐĂƐĞ͕�ǁĞ�ŚĂǀĞ�ǁĞůů�ĞƐƚĂďůŝƐŚĞĚ�
ƉŽůŝĐŝĞƐ�ĨŽƌ�ĂŶǇ�ǁŚŽ�ŵĂǇ�ǁŝƐŚ�ƚŽ�ĐŽŵƉůĂŝŶ͕�ƌŽƵƚĞĚ�ƚŽ�ŽƵƌ�
�ŽŵƉůŝĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�ŝŶ�'ƌŝŵƐďǇ�Žƌ�ƚŽ�ŽƵƌ�ŚĞĂĚ�ŽĨĨŝĐĞ�
ŝŶ�^ŽůŝŚƵůů͘�KƵƌ�ƌĞĐŽƌĚƐ�ĚĞŵŽŶƐƚƌĂƚĞ�ǁĞ�ĞŶũŽǇ�ŚŝŐŚ�ůĞǀĞůƐ�
ŽĨ�ĐƵƐƚŽŵĞƌ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ĂŶĚ�ϲϯ�ŽĨ�ŽŶůǇ�ϵϰ�ĐŽŵƉůĂŝŶƚƐ�
ǁŚŝĐŚ�ƌĞĂĐŚĞĚ�ƚŚĞ�&ŝŶĂŶĐŝĂů�KŵďƵĚƐŵĂŶ�^ĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�
ǇĞĂƌ�ǁĞƌĞ�ĚĞĐŝĚĞĚ�ŝŶ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĨĂǀŽƵƌ�;ϮϬϭϴ͗�ϲϮ�ŽĨ�
ϭϬϱ�ĐŽŵƉůĂŝŶƚƐ�ǁĞƌĞ�ĚĞĐŝĚĞĚ�ŝŶ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĨĂǀŽƵƌͿ͘�/Ŷ�
ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ϳϳй�ŽĨ�ĐŽŵƉůĂŝŶƚƐ�ǁŚŝĐŚ�
ƌĞĂĐŚĞĚ�ƚŚĞ�&ŝŶĂŶĐŝĂů�KŵďƵĚƐŵĂŶ�^ĞƌǀŝĐĞ�ǁĞƌĞ�ƌĞůĂƚĞĚ�
ƚŽ�ƚŚĞ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞ�;ϮϬϭϴ͗�ϳϳйͿ͘

^Θh�ƐƵƉƉŽƌƚƐ�ŝƚƐ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚƌŽƵŐŚ�ĐŚĂƌŝƚĂďůĞ�
ŐŝǀŝŶŐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĨƵŶĚƌĂŝƐŝŶŐ͘��ƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ�ƚŚĞ�'ƌŽƵƉ�ŐĂǀĞ�ŽǀĞƌ�άϴϳ͕ϬϬϬ�;ϮϬϭϴ͗�άϴϵ͕ϬϬϬͿ�ŝŶ�
ĐŚĂƌŝƚĂďůĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐ͕�ŵŽƐƚ�ŽĨ�ŝƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�<ĞŝƚŚ�
�ŽŽŵďƐ�dƌƵƐƚ͘�dŚĞ�dƌƵƐƚ�ǁŚŝĐŚ��ŶƚŚŽŶǇ��ŽŽŵďƐ�ĐŚĂŝƌƐ͕�
ďƵƚ�ǁŚŝĐŚ�ŚĂƐ�Ă��ŽĂƌĚ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶƚ�ƚƌƵƐƚĞĞƐ͕�ŵĂŝŶůǇ�
ŐŝǀĞƐ�ƚŽ�ĐŚĂƌŝƚŝĞƐ�ŚĞůƉŝŶŐ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͘�>ĂƐƚ�
ǇĞĂƌ�ƚŚĞ��ŽŵƉĂŶǇ�ƐƵƉƉŽƌƚĞĚ�dŚĞ�EĂƚŝŽŶĂů�/ŶƐƚŝƚƵƚĞ�
ĨŽƌ��ŽŶĚƵĐƚŝǀĞ��ĚƵĐĂƚŝŽŶ͕�ǁŚŝĐŚ�ĚĞĂůƐ�ǁŝƚŚ�ĂĚƵůƚƐ�
ĂŶĚ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ĐĞƌĞďƌĂů�ƉĂůƐǇ͕ �ƐƚƌŽŬĞƐ�ĂŶĚ�ŚĞĂĚ�
ŝŶũƵƌŝĞƐ͕�ZĞĚ��ŽŽƚƐ͕��ƵƌĞ�>ĞƵŬĂĞŵŝĂ�ĨŽƌ�<ŝĚƐ�ĂŶĚ�ŽƚŚĞƌ�
ůŝŬĞ�ĐŚĂƌŝƚŝĞƐ͘�

dŚĞ�'ƌŽƵƉ�ĂůƐŽ�ŵĂŬĞƐ�ĨŝŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŝŶ�ƚŚĞ�
ĂƌƚŝƐƚŝĐ�ĂŶĚ�ƐƉŽƌƚŝŶŐ�ĨŝĞůĚƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ĚĞǀĞůŽƉ�ǇŽƵŶŐ�ƚĂůĞŶƚ͘�/ƚ�ǁĂƐ�ƚŚĞ�ŝŶŝƚŝĂů�ƐƉŽŶƐŽƌ�ŽĨ�
ƚŚĞ�ŶĞǁ�͞�ĂůůĞƚ�EŽǁ͟�ĂŶ�ŝŶŝƚŝĂƚŝǀĞ�Ăƚ�ƚŚĞ��ŝƌŵŝŶŐŚĂŵ�
ZŽǇĂů��ĂůůĞƚ�ǁŚŝĐŚ�ĞŶĐŽƵƌĂŐĞƐ�ǇŽƵŶŐ�ĐŚŽƌĞŽŐƌĂƉŚĞƌƐ͕�
ĚĞƐŝŐŶĞƌƐ�ĂŶĚ�ĐŽŵƉŽƐĞƌƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ŝƚ�ǁŽƌŬƐ�ǁŝƚŚ�
�ŚĂŶĐĞ�ƚŽ�^ŚŝŶĞ͕�ƚŚĞ�D���ƐƉŽŶƐŽƌĞĚ�ĐƌŝĐŬĞƚ�ĐŚĂƌŝƚǇ͕ �
ƉƌŽǀŝĚŝŶŐ�ƉůĂǇ�ĨĂĐŝůŝƚŝĞƐ�ĨŽƌ�ǇŽƵŶŐƐƚĞƌƐ�ŝŶ�ƚŚĞ�ŵŽƐƚ�
ĚĞƉƌŝǀĞĚ�ĂƌĞĂƐ�ŽĨ��ŝƌŵŝŶŐŚĂŵ͘

A4.3 Environment and Health and Safety Policy
dŚĞ�'ƌŽƵƉ�ŝƐ�ŶŽƚ�ĞŶŐĂŐĞĚ�ŝŶ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�Žƌ�ŽƚŚĞƌ�
ƉƌŽĐĞƐƐĞƐ�ǁŚŝĐŚ�ŵŝŐŚƚ�ĐŽŵƉƌŽŵŝƐĞ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�
ƐĂĨĞƚǇ�ŽĨ�ŽƵƌ�ƐƚĂĨĨ�Žƌ�ŽƵƌ�ǀŝƐŝƚŽƌƐ͘��ƉƉƌŽƉƌŝĂƚĞ�ĐŚĞĐŬƐ�ĂƌĞ�
ŵĂĚĞ�ŽŶ�Ăůů�ǁŚŽ�ũŽŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ŵĂŝŶůǇ�ƚŽ�ƉƌŽǀĞ�ƚŚĞŝƌ�
ĨŝŶĂŶĐŝĂů�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ƐƚĂďŝůŝƚǇ�ĂŶĚ�ƚŚĞŝƌ�ƐƵŝƚĂďŝůŝƚǇ�ƚŽ�
ĚĞĂů�ǁŝƚŚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘

^Θh�ŵĂŬĞƐ�ƐƵƌĞ�ŝƚƐ�ƐƚĂĨĨ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ŚŽǁ�ƚŚĞǇ�ĐĂŶ�
ƉƌŽŵŽƚĞ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ƐĂĨĞƚǇ͘ �^Θh�ŝƐ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�
ĨŝŶĂŶĐĞ�ĨŝĞůĚ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝƚƐ�ŽǀĞƌĂůů�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ŝŵƉĂĐƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ůŽǁ͘�dŚĞ�ŵĂŝŶ�ĂƌĞĂ�ŽĨ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚ�ŝƐ�ŵĂĚĞ�ďǇ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ƚŚĞǇ�
ĚƌŝǀĞ�ĂďŽƵƚ�ƚŚĞŝƌ�ĚĂŝůǇ�ĂĐƚŝǀŝƚŝĞƐ͘�

A4.4 Greenhouse gas (GHG) emissions
dŚŝƐ�ƐĞĐƚŝŽŶ�ŝŶĐůƵĚĞƐ�ŽƵƌ�ŵĂŶĚĂƚŽƌǇ�ƌĞƉŽƌƚŝŶŐ�ŽĨ�
ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞƉŽƌƚĞĚ�ƵŶĚĞƌ�
ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�;^ƚƌĂƚĞŐŝĐ�ZĞƉŽƌƚ�ĂŶĚ��ŝƌĞĐƚŽƌƐ͛�
ZĞƉŽƌƚͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϯ͘

tĞ�ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ĐůŝŵĂƚĞ�ƌŝƐŬ�ŝƐ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐ�ŽŶĞ�ďƵƚ�
ĚƵĞ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ŝƚ�ŝƐ�ŶŽƚ�Ă�ƉƌŝŶĐŝƉĂů�ƌŝƐŬ�
ŝŶ�ƚŚŝƐ�ďƵƐŝŶĞƐƐ͘�dŚŝƐ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ƌĞƉŽƌƚŝŶŐ�ǇĞĂƌ�ŚĂƐ�
ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ĂůŝŐŶ�ǁŝƚŚ�ŽƵƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�
ǇĞĂƌ͕ �ďĞŝŶŐ�ϭ�&ĞďƌƵĂƌǇ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ͘ �
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Greenhouse gas emissions data
&Žƌ�ƉĞƌŝŽĚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

Tonnes COЖ
Year ended 
31 Jan 2019

Year ended 
ϯϭ�:ĂŶ�ϮϬϭϴ

Scope 1 (Direct 
emissions) 
�ŽŵďƵƐƚŝŽŶ�ŽĨ�ĨƵĞů�ʹ�WĞƚƌŽů�
Θ�ĚŝĞƐĞů�ƵƐĞĚ�ďǇ�ĐŽŵƉĂŶǇ�
cars 106 �ϭϬϳ
'ĂƐ�ĐŽŶƐƵŵƉƚŝŽŶ� 10 ϮϬ
�ŝƌ�ĐŽŶĚŝƚŝŽŶŝŶŐ�ƐǇƐƚĞŵƐ 27 34
Scope 2 (Energy indirect 
emissions)
WƵƌĐŚĂƐĞĚ�ĞůĞĐƚƌŝĐŝƚǇ 62 ϱϵ
dŽƚĂů�ƐĐŽƉĞ�ϭ�ĂŶĚ�Ϯ 205 ϮϮϬ
Scope 3 (Other indirect 
emissions)
tĂƚĞƌ�ĐŽŶƐƵŵƉƚŝŽŶ 1 1
Waste  9 ϳ
Total scope 1, 2 and 3  214 ϮϮϴ
�ŽŵƉĂŶǇ Ɛ͛�ĐŚŽƐĞŶ�ŝŶƚĞŶƐŝƚǇ�
ŵĞĂƐƵƌĞŵĞŶƚ͗
EŽƌŵĂůŝƐĞĚ�ƚŽŶŶĞƐ�ƐĐŽƉĞ�
ϭ͕�Ϯ�ĂŶĚ�ϯ��KЖĞ�ƉĞƌ�άŵ�
ƚƵƌŶŽǀĞƌ 2.4 Ϯ͘ϵ

'ĂƐ�ĂŶĚ�ĞůĞĐƚƌŝĐŝƚǇ�ƵƐĂŐĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ĐŽŶƐƵŵƉƚŝŽŶ�
ƌĞĐŽƌĚĞĚ�ŽŶ�ƉƵƌĐŚĂƐĞ�ŝŶǀŽŝĐĞƐ͘�sĞŚŝĐůĞ�ĨƵĞů�ƵƐĂŐĞ�ŝƐ�
ďĂƐĞĚ�ŽŶ�ĞǆƉĞŶƐĞ�ĐůĂŝŵƐ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ŵŝůĞĂŐĞ͘�

tĞ�ŚĂǀĞ�ƌĞƉŽƌƚĞĚ�ŽŶ�Ăůů�ŵĂƚĞƌŝĂů�ĞŵŝƐƐŝŽŶ�ƐŽƵƌĐĞƐ�ǁĞ�
ĚĞĞŵ�ŽƵƌƐĞůǀĞƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ͘

dŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƵƐĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ŽƵƌ�ĞŵŝƐƐŝŽŶƐ�ŝƐ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�͞�ŶǀŝƌŽŶŵĞŶƚĂů�ZĞƉŽƌƚŝŶŐ�'ƵŝĚĞůŝŶĞƐ͗�
ŝŶĐůƵĚŝŶŐ�ŵĂŶĚĂƚŽƌǇ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ�ƌĞƉŽƌƚŝŶŐ�
ŐƵŝĚĂŶĐĞ͟�;:ƵŶĞ�ϮϬϭϯͿ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ�
�ŶǀŝƌŽŶŵĞŶƚ͕�&ŽŽĚ�Θ�ZƵƌĂů��ĨĨĂŝƌƐ�;͞��&Z�͟Ϳ͘�tĞ�ŚĂǀĞ�
ĂůƐŽ�ƵƚŝůŝƐĞĚ���&Z�͛^�ϮϬϭϴ�ĐŽŶǀĞƌƐŝŽŶ�ĨĂĐƚŽƌƐ�ǁŝƚŚŝŶ�ŽƵƌ�
ƌĞƉŽƌƚŝŶŐ�ŵĞƚŚŽĚŽůŽŐǇ͘

dŚĞ�ϮϬϭϯ�ĚĂƚĂ�ĨŽƌŵƐ�ƚŚĞ�ďĂƐĞůŝŶĞ�ĚĂƚĂ�ĨŽƌ�ƐƵďƐĞƋƵĞŶƚ�
ƉĞƌŝŽĚƐ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĞǆƉƌĞƐƐ�ŽƵƌ�ĂŶŶƵĂů�ĞŵŝƐƐŝŽŶƐ�ŝŶ�
ĂďƐŽůƵƚĞ�ĂŶĚ�ƌĞůĂƚŝǀĞ�ƚĞƌŵƐ͕�ǁĞ�ŚĂǀĞ�ƵƐĞĚ�ƚƵƌŶŽǀĞƌ�
ŝŶ�ŽƵƌ�ŝŶƚĞŶƐŝƚǇ�ƌĂƚŝŽ�ĐĂůĐƵůĂƚŝŽŶ͕�ĂƐ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ŵŽƐƚ�
ƌĞůĞǀĂŶƚ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�ŽƵƌ�ŐƌŽǁƚŚ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�Ă�ŐŽŽĚ�
ĐŽŵƉĂƌĂƚŝǀĞ�ŵĞĂƐƵƌĞ�ŽǀĞƌ�ƚŝŵĞ͘�

A5. APPROVAL OF STRATEGIC REPORT
^ĞĐƚŝŽŶ���ŽĨ�ƚŚŝƐ��ŶŶƵĂů�ZĞƉŽƌƚ�ĐŽŵƉƌŝƐĞƐ�Ă�^ƚƌĂƚĞŐŝĐ�
ZĞƉŽƌƚ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ�ĂƐ�Ă�ǁŚŽůĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�;^ƚƌĂƚĞŐŝĐ�ZĞƉŽƌƚ�ĂŶĚ�
�ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϯ͘

�ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐŝŐŶĞĚ�ŽŶ�ďĞŚĂůĨ�
ŽĨ�ƚŚĞ��ŽĂƌĚ͘

Anthony Coombs  
�ŚĂŝƌŵĂŶ
Ϯϱ�DĂƌĐŚ�ϮϬϭϵ
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;EŽŵŝŶĂƚŝŽŶƐ��ŽŵŵŝƚƚĞĞͿ 
:ŽŝŶĞĚ�^Θh�ŝŶ�ϭϵϳϱ�ĂŶĚ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ŝŶ�
ϭϵϵϵ�ĂŶĚ�ƚŚĞŶ��ŚĂŝƌŵĂŶ�ŝŶ�ϮϬϬϴ͘��ĞƚǁĞĞŶ�ϭϵϴϳ�ĂŶĚ�ϭϵϵϳ�
ƐĞƌǀĞĚ�ĂƐ�Ă�DĞŵďĞƌ�ŽĨ�WĂƌůŝĂŵĞŶƚ�ĂŶĚ�ǁĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�
ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ͘�,Ğ�ŝƐ�Ă�ĚŝƌĞĐƚŽƌ�ĂŶĚ�ƚƌƵƐƚĞĞ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�
ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ĐŚĂƌŝƚŝĞƐ͘

:ŽŝŶĞĚ�^Θh�ĂĨƚĞƌ�ŐƌĂĚƵĂƚŝŶŐ�ĨƌŽŵ�>ŽŶĚŽŶ��ƵƐŝŶĞƐƐ�
^ĐŚŽŽů�ŝŶ�ϭϵϳϲ͘�

���ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚ�ǁŝƚŚ�ŽǀĞƌ�ϭϬ�ǇĞĂƌƐ�ďƵƐŝŶĞƐƐ�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�&ĂƐƚ�DŽǀŝŶŐ��ŽŶƐƵŵĞƌ�'ŽŽĚƐ͕�ĨŽŽĚ�ĂŶĚ�
ƚƌĂǀĞů�ƐĞĐƚŽƌƐ�ƉƌŝŽƌ�ƚŽ�ŚŝƐ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂƐ�&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌ�
ŽĨ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�ŝŶ�ϭϵϵϵ͘�&ŽůůŽǁŝŶŐ�Ă�ƐƵĐĐĞƐƐĨƵů�ƐƚĂƌƚ�
ƵƉ�ƉĞƌŝŽĚ�ĨŽƌ��ĚǀĂŶƚĂŐĞ�ŚĞ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�'ƌŽƵƉ�&ŝŶĂŶĐĞ�
�ŝƌĞĐƚŽƌ�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ�DĂƌĐŚ�ϮϬϬϰ͘

'ƵǇ�ũŽŝŶĞĚ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�ϭϵϵϵ�ĂƐ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�
ŽĨ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�ĂŶĚ�ŚĂƐ�ŽǀĞƌƐĞĞŶ�ĂŶ�ĞǆĐĞůůĞŶƚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ƚŚĞŝƌ�ĨŝƌƐƚ�ϭϴ�ǇĞĂƌƐ͘�'ƵǇ�ŚĂƐ�Ă�ƐƚƌŽŶŐ�ƚƌĂĐŬ�
ƌĞĐŽƌĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐĞ�ĂŶĚ�ŵŽƚŽƌ�ƐĞĐƚŽƌƐ�ĂŶĚ�ƐŝŶĐĞ�ŚŝƐ�
ĂƉƉŽŝŶƚŵĞŶƚ�ďƌŝŶŐƐ�ƚŚĞƐĞ�ƐŬŝůůƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ�^Θh�ƉůĐ͘�

Anthony Coombs 
�ŚĂŝƌŵĂŶ

Graham Coombs MA (Oxon) MSc (Lon)  
�ĞƉƵƚǇ��ŚĂŝƌŵĂŶ

Chris Redford ACA 
'ƌŽƵƉ�&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌ

Guy Thompson 
Managing Director Advantage Finance
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;EŽŵŝŶĂƚŝŽŶƐ͕��ƵĚŝƚ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞƐͿ 
���ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚ�ǁŝƚŚ�ŽǀĞƌ�ϰϬ�ǇĞĂƌƐ�ĞǆƉĞƌŝĞŶĐĞ�
ŝŶ�ƉƵďůŝĐ�ƉƌĂĐƚŝĐĞ�ŝŶ��ŝƌŵŝŶŐŚĂŵ�ĂŶĚ�ĚŝƌĞĐƚŽƌ�ŽĨ�ŵĂŶǇ�
ƉƌŝǀĂƚĞ�ĐŽŵƉĂŶŝĞƐ͘�,Ğ�ŚĂƐ�ĞǆƚĞŶƐŝǀĞ�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�
ƉŽůŝƚŝĐĂů�ĞǆƉĞƌŝĞŶĐĞ͘

;EŽŵŝŶĂƚŝŽŶƐ͕��ƵĚŝƚ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞƐͿ 
'ƌĂŚĂŵ�ũŽŝŶĞĚ�ƚŚĞ��ŽĂƌĚ�ŽĨ�^Θh�ŝŶ�ĞĂƌůǇ�ϮϬϭϱ�ĂŶĚ�ďƌŝŶŐƐ�
ĞŶŽƌŵŽƵƐ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�Ă�ƌĞŐƵůĂƚŽƌ�Ăƚ�ƚŚĞ��ĂŶŬ�ŽĨ��ŶŐůĂŶĚ͕�
&ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ�ĂŶĚ�WƌƵĚĞŶƚŝĂů�ZĞŐƵůĂƚŝŽŶ�
�ƵƚŚŽƌŝƚǇ�ĂŶĚ�ĂƐ�Ă�ďĂŶŬĞƌ�ǁŝƚŚ�ĚĞƚĂŝůĞĚ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ƐƉĞĐŝĂůŝƚǇ�ĨŝŶĂŶĐĞ�ƐĞĐƚŽƌ͘

��ƉƌŽĨĞƐƐŝŽŶĂů�ƉƐǇĐŚŽƚŚĞƌĂƉŝƐƚ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ĂŶ�
ĞĐŽŶŽŵŝĐ�ĂŶĂůǇƐƚ�ĂŶĚ�ǁŝĚĞ�ƌĂŶŐŝŶŐ�ĐŽŵŵĞƌĐŝĂů�ƐŬŝůůƐ͕�
&ŝĂŶŶ�ŚĂƐ�ďƌŽƵŐŚƚ�ƚŚĞƐĞ�ƐŬŝůůƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ďĞŶĞĨŝƚ�ŽĨ�
ƚŚĞ�^Θh�'ƌŽƵƉ�ƐŝŶĐĞ�ŚŝƐ�ĂƉƉŽŝŶƚŵĞŶƚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŝŶ�ϮϬϬϮ͘

;EŽŵŝŶĂƚŝŽŶƐ͕��ƵĚŝƚ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞƐͿ 
dĂƌĞŬ�ĐŽ�ĨŽƵŶĚĞĚ��ƌŽƐƐďƌŝĚŐĞ��ĂƉŝƚĂů�ǁŚĞƌĞ�ŚĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�
'ƌŽƵƉ���K͘�WƌŝŽƌ�ƚŽ�ƚŚŝƐ�ŚĞ�ŚĞůĚ�ůĞĂĚŝŶŐ�ƌŽůĞƐ�ŝŶ�ĨŝŶĂŶĐŝĂů�
ƐĞƌǀŝĐĞƐ�ǁŝƚŚ��ƌĞĚŝƚ�^ƵŝƐƐĞ�ĂŶĚ�:W�DŽƌŐĂŶ�ĂŶĚ�ŝŶ�ũŽƵƌŶĂůŝƐŵ�
ǁŝƚŚ��EE�ĂŶĚ�&Žǆ͘�dĂƌĞŬ�ŚŽůĚƐ�Ă����ĚĞŐƌĞĞ�ŝŶ��ĐŽŶŽŵŝĐƐ�ĨƌŽŵ�
'ĞŽƌŐĞƚŽǁŶ�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�ĂŶ�D���ĚĞŐƌĞĞ�ĨƌŽŵ�,ĂƌǀĂƌĚ�
�ƵƐŝŶĞƐƐ�^ĐŚŽŽů͘�,Ğ�ŝƐ�Ă�ƚƌƵƐƚĞĞ�ĂŶĚ�ƉĂƚƌŽŶ�ŽĨ�ƚŚĞ�E^W��͘

Demetrios Markou MBE FCA 
EŽŶͲĞǆĞĐƵƚŝǀĞ

Graham Pedersen 
EŽŶͲĞǆĞĐƵƚŝǀĞ

Fiann Coombs BA (Lon) MSc (Lon)  
EŽŶͲĞǆĞĐƵƚŝǀĞ

Tarek Khlat 
EŽŶͲĞǆĞĐƵƚŝǀĞ
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B2 Directors’ Remuneration Report

B2.1 REPORT OF THE BOARD TO THE SHAREHOLDERS 
ON REMUNERATION POLICY
Introduction
KŶ�ďĞŚĂůĨ�ŽĨ�ǇŽƵƌ��ŽĂƌĚ͕�/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ŽƵƌ�
�ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�
ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�

KǀĞƌĂůů��ĚǀĂŶƚĂŐĞ�ŝŶĐƌĞĂƐĞĚ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ�ďǇ�ϭϭй�ƚŚŝƐ�
ǇĞĂƌ�ĂŶĚ͕�ĐŽƵƉůĞĚ�ǁŝƚŚ�Ă�ŚĞĂůƚŚǇ�ĂŶĚ�ƉƌŽĨŝƚĂďůĞ�ƐĞĐŽŶĚ�
ǇĞĂƌ�ĨŽƌ��ƐƉĞŶ�ŽƵƌ�ĨůĞĚŐůŝŶŐ�WƌŽƉĞƌƚǇ��ƌŝĚŐŝŶŐ�&ŝŶĂŶĐĞ�
ďƵƐŝŶĞƐƐ͕�^Θh�ƉůĐ�'ƌŽƵƉ�ƉƌŽĨŝƚƐ�ƚŚŝƐ�ǇĞĂƌ�ŝŶĐƌĞĂƐĞĚ�ďǇ�
ϭϱй�ƚŽ�άϯϰ͘ϲŵ͘��

dŚŝƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŚĂƐ�ďĞĞŶ�ůĞĚ�ďǇ�'ƵǇ�dŚŽŵƉƐŽŶ͕�ƚŚĞ�
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ŽĨ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ͘�'ƵǇ�dŚŽŵƉƐŽŶ�
ǁĂƐ�ŐƌĂŶƚĞĚ�ϭϮ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŝŶ��ƵŐƵƐƚ�
ϮϬϭϴ�ĂŶĚ�ŝƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�Ă�ĨƵƌƚŚĞƌ�ŐƌĂŶƚ�ŽĨ�ϭϮ͕ϬϬϬ�
ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ǁŝůů�ďĞ�ŐƌĂŶƚĞĚ�ŝŶ��ƵŐƵƐƚ�ϮϬϭϵ͕�ĂƐ�
ĚŝƐĐůŽƐĞĚ�ŝŶ�ůĂƐƚ�ǇĞĂƌ Ɛ͛��ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ͘�
dŚĞ�ĞǆƚĞŶƚ�ƚŽ�ǁŚŝĐŚ�ƚŚĞƐĞ�ŚĂǀĞ�ǀĞƐƚĞĚ�ƐŽ�ĨĂƌ�ŝƐ�ƌĞĨůĞĐƚĞĚ�
ŝŶ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ƐĞĐƚŝŽŶ�ďĞůŽǁ͘

dŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ�
ǁĂƐ�ĂƉƉƌŽǀĞĚ�ǁŝƚŚ�Ă�ďŝŶĚŝŶŐ�ǀŽƚĞ�Ăƚ��'D�ŽŶ�ϭϴ�DĂǇ�
ϮϬϭϴ�ĂŶĚ͕�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƵƐƵĂů�ϯ�ǇĞĂƌ�ƌĞǀŝĞǁ�ƉĞƌŝŽĚ͕�
ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĐŚĂŶŐĞƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ƚŚĞ�ƉŽůŝĐǇ�ƚŚŝƐ�ǇĞĂƌ͘ ���
ĐŽƉǇ�ŽĨ�ŽƵƌ�ĨƵůů�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ�ZĞƉŽƌƚ�ŝƐ�ĂǀĂŝůĂďůĞ�
ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁǁǁ͘ƐƵƉůĐ͘ĐŽ͘ƵŬ͘

dŚĞ��ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ƚŚĞƌĞĨŽƌĞ�ƐĞƚƐ�ŽƵƚ�
ŚŽǁ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ�ǁŝůů�ďĞ�ŽƉĞƌĂƚĞĚ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌ�ĐŽŵŵĞŶĐŝŶŐ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�;ƚŚŝƐ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĂŶ�
ĂĚǀŝƐŽƌǇ�ǀŽƚĞ�Ăƚ�ƚŚĞ�ϮϬϭϵ��'DͿ͘

2018/19 key decisions and pay outcomes
dŚĞ�Ăŝŵ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ�ŝƐ�ƚŽ�
ĚĞůŝǀĞƌ�ƐŝŵƉůĞ�ĂŶĚ�ĨĂŝƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂĐŬĂŐĞƐ�ǁŚŝĐŚ�
ĂƌĞ�ůŝŶŬĞĚ�ƚŽ�ďŽƚŚ�'ƌŽƵƉ�ĂŶĚ�ƉĞƌƐŽŶĂů�ƉĞƌĨŽƌŵĂŶĐĞ͕�
ƌĞƚĞŶƚŝŽŶ�ĨŽĐƵƐƐĞĚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ŝƚƐ�
^ŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͘�

dŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ƐĂǁ�ŽǀĞƌ�Ϯϭ͕ϬϬϬ�ŶĞǁ�
ĂŐƌĞĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĨŽƌ��ĚǀĂŶƚĂŐĞ Ɛ͛�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�
ĂŶĚ�ŝŶ�ƚŚĞŝƌ�ƐĞĐŽŶĚ�ǇĞĂƌ�ŽĨ�ŽƉĞƌĂƚŝŽŶ��ƐƉĞŶ��ƌŝĚŐŝŶŐ�
ůĞŶƚ�ŽǀĞƌ�άϮϬŵ�ǁŝƚŚ�ĞĂƌůǇ�ƌĞƉĂǇŵĞŶƚƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�
ŽƵƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ͘�tŚŝůƐƚ�ƚŚĞ�ƉŽůŝƚŝĐĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�
ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ŝŶŚĞƌĞŶƚ�ŝŶ�ďŽƚŚ�ƚŚĞ��ƌĞǆŝƚ�ŶĞŐŽƚŝĂƚŝŽŶƐ�
ĂŶĚ�Ă�ƐůŽǁŝŶŐ�ĞĐŽŶŽŵǇ�ƌĞŵĂŝŶ͕�^Θh�ŚĂƐ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�
ĚĞŵŽŶƐƚƌĂƚĞ�ŝƚƐ�ŚŝƐƚŽƌŝĐ�ĂďŝůŝƚǇ�ƚŽ�ƉƌŽĚƵĐĞ�ĞǆĐĞůůĞŶƚ�
ƌĞƐƵůƚƐ�ĂŶĚ�ƐƚƌŽŶŐ͕�ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ͘�

Anthony Coombs, Graham Coombs and Chris Redford
�ĂƐĞĚ�ŽŶ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƉƌŽĨŝƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�
'ƌŽƵƉ͕�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ũƵĚŐĞĚ�ƚŚĞ�ůĞǀĞů�
Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ĂŶŶƵĂů�ďŽŶƵƐ�ƉĂǇŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ͘�
'ƌŽƵƉ�W�d�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ŐƌĞǁ�ďǇ�ϭϱй�ƚŽ�άϯϰ͘ϲŵ͘��ůƚŚŽƵŐŚ�
ƚŚŝƐ�ǁĂƐ�ďĞůŽǁ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨ�άϯϲ͘ϴϱŵ͕�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�
�ŽŵŵŝƚƚĞĞ�ŚĂƐ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ĚŽƵďůĞ�ĚŝŐŝƚ�
ƉƌŽĨŝƚ�ŐƌŽǁƚŚ�ĂĐŚŝĞǀĞĚ͕�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ϮϬϭϴͬϭϵ�
ďŽŶƵƐĞƐ�ŽĨ�άϮϬ͕ϬϬϬ�ĞĂĐŚ�ǁŽƵůĚ�ďĞ�ĂǁĂƌĚĞĚ�ƚŽ��ŶƚŚŽŶǇ�
�ŽŽŵďƐ�ĂŶĚ�'ƌĂŚĂŵ��ŽŽŵďƐ͕�ĞƋƵĂů�ƚŽ�ϰϬй�ŽĨ�ƚŚĞ�
ŵĂǆŝŵƵŵ�ĂŶŶƵĂů�ďŽŶƵƐ�ŽƉƉŽƌƚƵŶŝƚǇ͘ ���ďŽŶƵƐ�ŽĨ�άϮϱ͕ϬϬϬ�
ǁŽƵůĚ�ďĞ�ĂǁĂƌĚĞĚ�ƚŽ��ŚƌŝƐ�ZĞĚĨŽƌĚ͕�ĞƋƵĂů�ƚŽ�ũƵƐƚ�ďĞůŽǁ�
ϰϮй�ŽĨ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŶŶƵĂů�ďŽŶƵƐ�ŽƉƉŽƌƚƵŶŝƚǇ͘

dŚĞ�ĚĞĨĞƌƌĞĚ�ďŽŶƵƐ�ĨŽƌ��ŚƌŝƐ�ZĞĚĨŽƌĚ�ŽĨ�άϭϱ͕ϬϬϬ�
ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ�ĨƌŽŵ�ϮϬϭϳͬϭϴ͕�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ůĂƐƚ�
ǇĞĂƌ Ɛ͛��ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ͕�ǁĂƐ�ĚĞĞŵĞĚ�ŶŽƚ�
ƉĂǇĂďůĞ�ĂƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚ�ǁĂƐ�ŶŽƚ�ŵĞƚ͘�

/Ŷ��Ɖƌŝů�ϮϬϭϴ��ŚƌŝƐ�ZĞĚĨŽƌĚ�ǁĂƐ�ŐƌĂŶƚĞĚ�ϱ͕ϬϬϬ�>d/W�
ƐŚĂƌĞ�ŽƉƚŝŽŶƐ͕�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ůĂƐƚ�ǇĞĂƌ Ɛ͛��ŝƌĞĐƚŽƌƐ�
ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ͕�ĂŶĚ�Ϯ͕ϱϬϬ�ŽĨ�ƚŚĞƐĞ�ƐŚĂƌĞ�
ŽƉƚŝŽŶƐ�ǁĞƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ǀĞƐƚĞĚ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�
ďĂƐĞĚ�ŽŶ�ĂŶ�ŝŶĐƌĞĂƐĞ�ƚŽ�'ƌŽƵƉ�W�d͘ �dŚĞ�ďĂůĂŶĐĞ�ŽĨ�Ϯ͕ϱϬϬ�
ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ůĂƉƐĞĚ�ĂƐ�ƚŚĞ�ƚĂƌŐĞƚ�
'ƌŽƵƉ�W�d�ŽĨ�άϯϲ͘ϴϱŵ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ�ŶŽƚ�ŵĞƚ͘�dŚĞ�
Ϯ͕ϱϬϬ�ǀĞƐƚĞĚ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ǁŝůů�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĂďůĞ�ƵŶƚŝů�
�Ɖƌŝů�ϮϬϮϭ͘

Guy Thompson
�ĂƐĞĚ�ŽŶ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƉƌŽĨŝƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
�ĚǀĂŶƚĂŐĞ͕�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ũƵĚŐĞĚ�ƚŚĞ�
ůĞǀĞů�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ĂŶŶƵĂů�ďŽŶƵƐ�ƉĂǇŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�
ŵĂĚĞ͘��ŽŶƐĞƋƵĞŶƚůǇ͕ �ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ϮϬϭϳͬϭϴ�Ă�
ďŽŶƵƐ�ŽĨ�άϭϱϬ͕ϬϬϬ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŽ�'ƵǇ�dŚŽŵƉƐŽŶ�ĞƋƵĂů�
ƚŽ�ϳϱй�ŽĨ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŶŶƵĂů�ďŽŶƵƐ�ŽƉƉŽƌƚƵŶŝƚǇ͘ �

dŚĞ�ĚĞĨĞƌƌĞĚ�ďŽŶƵƐĞƐ�ĨŽƌ�'ƵǇ�dŚŽŵƉƐŽŶ�ŽĨ�άϭϱϬ͕ϬϬϬ�
ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ�ĨƌŽŵ�ϮϬϭϳͬϭϴ�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ůĂƐƚ�ǇĞĂƌ Ɛ͛�
�ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ǁĞƌĞ�ĚĞĞŵĞĚ�ŶŽƚ�
ƉĂǇĂďůĞ�ĂƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚ�ǁĂƐ�ŶŽƚ�ŵĞƚ͘�

'ƵǇ�dŚŽŵƉƐŽŶ�ǁĂƐ�ŐƌĂŶƚĞĚ�ϭϮ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�
ŽƉƚŝŽŶƐ�ŝŶ��ƵŐƵƐƚ�ϮϬϭϴ͕�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ůĂƐƚ�ǇĞĂƌ Ɛ͛�
�ŝƌĞĐƚŽƌƐ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ͕�ĂŶĚ�ϲ͕ϬϬϬ�ŽĨ�ƚŚĞƐĞ�
ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ǀĞƐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ϯ͕ϬϬϬ�ǁŝůů�ǀĞƐƚ�ŝĨ�ĂĚĚŝƚŝŽŶĂů�
ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�
ϮϬϮϬ�ĂƌĞ�ĂĐŚŝĞǀĞĚ�ĂŶĚ�ƚŚĞ�ďĂůĂŶĐĞ�ŽĨ�ϯ͕ϬϬϬ�ƐŚĂĚŽǁ�
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ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ůĂƉƐĞĚ͘�dŚĞ�ϲ͕ϬϬϬ�
ǀĞƐƚĞĚ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ǁŝůů�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĂďůĞ�ƵŶƚŝů��ƵŐƵƐƚ�
ϮϬϮϭ͘�dŚĞ�ϯ͕ϬϬϬ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ĚƵĞ�ƚŽ�ǀĞƐƚ�ďĂƐĞĚ�ŽŶ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ�
ǁŝůů�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĂďůĞ�ƵŶƚŝů��ƵŐƵƐƚ�ϮϬϮϮ͘�

Key remuneration decisions for the year 
ending 31 January 2020
dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂƉƉƌŽǀĞĚ�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞƐ�
ĨŽƌ�ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ďĞƚǁĞĞŶ�Ϯ͘ϱй�ĂŶĚ�
ϰ͘ϲй�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�ĂĨƚĞƌ�ĐĂƌĞĨƵůůǇ�
ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�
ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞƐ�ĂǁĂƌĚĞĚ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ǁŽƌŬ�
ĨŽƌĐĞ͘�

&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕�ǁŚĞƌĞ�ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ƐĞƚ�ĂƌĞ�ĂĐŚŝĞǀĞĚ͕�ƚŚĞ�ĂŶŶƵĂů�
ďŽŶƵƐ�ŚĂƐ�ďĞĞŶ�ƐĞƚ�Ăƚ�άϳϱ͕ϬϬϬ�ĨŽƌ��ŶƚŚŽŶǇ��ŽŽŵďƐ͕�
'ƌĂŚĂŵ��ŽŽŵďƐ�ĂŶĚ��ŚƌŝƐ�ZĞĚĨŽƌĚ�ĂŶĚ�άϮϬϬ͕ϬϬϬ�ĨŽƌ�
'ƵǇ�dŚŽŵƉƐŽŶ͘�tŚĞƌĞ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ƐĞƚ�
ĂƌĞ�ĞǆĐĞĞĚĞĚ͕�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ƚŚĞ�
ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�ƉĂǇ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ĂŶŶƵĂů�ďŽŶƵƐ�ĂŶĚ�ƚŚĞ�
ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ�ƉĂǇĂďůĞ�ǁŝůů�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ŵĂǆŝŵƵŵ�
ůŝŵŝƚƐ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ͘ �dŚĞ�ĂŶŶƵĂů�
ďŽŶƵƐĞƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ĂƐƐĞƐƐĞĚ�ĂŐĂŝŶƐƚ�ƐƚƌĞƚĐŚŝŶŐ�
ĚŝǀŝƐŝŽŶĂů�ĂŶĚ�ŐƌŽƵƉ�W�d�ƚĂƌŐĞƚƐ�ĂŶĚ�ZĞƚƵƌŶ�ŽŶ��ĂƉŝƚĂů�
�ŵƉůŽǇĞĚ�;ZK��Ϳ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ŝŶƚĞŶĚƐ�ƚŽ�ŐƌĂŶƚ�ϳ͕ϱϬϬ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�
ƵŶĚĞƌ�ƚŚĞ�>d/W�ƚŽ��ŚƌŝƐ�ZĞĚĨŽƌĚ͕�ƐƵďũĞĐƚ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�
ĐĞƌƚĂŝŶ�ŐƌŽƵƉ�W�d�ĂŶĚ�ZK���ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�
ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘�

dŚĞ�ĐŽŵďŝŶĞĚ�ŝŶĐĞŶƚŝǀĞ�ƉŽƚĞŶƚŝĂů�ďĞƚǁĞĞŶ�ƚŚĞ�ĂŶŶƵĂů�
ďŽŶƵƐ�ĂŶĚ�>d/W�;ŝŶĐůƵĚŝŶŐ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐͿ�
ĨŽƌ�ĞĂĐŚ�ĚŝƌĞĐƚŽƌ�ǁŝůů�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶĂů�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ůŝŵŝƚ�ŽĨ�ϮϬϬй�ŽĨ�ƐĂůĂƌǇ�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�
ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ͘ �

&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�
�ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ�ƚŚĂƚ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƐŚĂƌĞŚŽůĚŝŶŐ�
ŚĞůĚ�ďǇ��ŶƚŚŽŶǇ��ŽŽŵďƐ�ĂŶĚ�'ƌĂŚĂŵ��ŽŽŵďƐ�ƐŝŵŝůĂƌůǇ�
ƉƌŽǀŝĚĞƐ�ĂĚĞƋƵĂƚĞ�ĂůŝŐŶŵĞŶƚ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ͘

�Ŷ�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�άϯϯ͕ϬϬϬ�ƚŽ�άϯϱ͕ϬϬϬ�ŚĂƐ�ďĞĞŶ�ƉƌŽƉŽƐĞĚ�
ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĨĞĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ�ĨŽƌ�
ƚŚĞ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ƚŽ�άϯϳ͕ϬϬϬ�
ĨŽƌ�ƚŚĞ�ƐĞŶŝŽƌ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ͘

dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ǁĞůĐŽŵĞ�
^ŚĂƌĞŚŽůĚĞƌ�ĨĞĞĚďĂĐŬ�ŽŶ�ƚŚĞŝƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĚĞĐŝƐŝŽŶƐ�
Žƌ�ŽŶ�ĂŶǇ�ŝƐƐƵĞ�ƌĞůĂƚĞĚ�ƚŽ�ĞǆĞĐƵƚŝǀĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ͘�/�
ĐŽŵŵĞŶĚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƚŽ�^ŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�
ƐƵƉƉŽƌƚ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛��ŶŶƵĂů�
ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�Ăƚ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛��'D�ŽŶ�Ϯϯ�DĂǇ�
ϮϬϭϵ͘

Tarek Khlat
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ

Ϯϱ�DĂƌĐŚ�ϮϬϭϵ
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B2 Directors’ Remuneration Report 
(continued)

B2.2 ANNUAL REMUNERATION REPORT
dŚŝƐ�ƐĞĐƚŝŽŶ�ĐŽǀĞƌƐ�ŚŽǁ�ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉŽůŝĐǇ�ǁĂƐ�
ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�
�ĞƌƚĂŝŶ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŶŶƵĂů�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ĂƌĞ�
ƐƵďũĞĐƚ�ƚŽ�ĂƵĚŝƚ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ŚŝŐŚůŝŐŚƚĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�
ŽĨ�ĞĂĐŚ�ƐĞĐƚŝŽŶ͘

Remuneration Committee (this section is not 
subject to audit)
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ZĞŵƵŶĞƌĂƚŝŽŶ�
�ŽŵŵŝƚƚĞĞ�ǁŚŝĐŚ�ŝƐ�ĐŽŶƐƚŝƚƵƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵďŝŶĞĚ��ŽĚĞ͘�dŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂƌĞ�Dƌ�
'ƌĂŚĂŵ�WĞĚĞƌƐĞŶ͕�Dƌ��ĞŵĞƚƌŝŽƐ�DĂƌŬŽƵ�ĂŶĚ�Dƌ�dĂƌĞŬ�
<ŚůĂƚ͕�ǁŚŽ�ĂƌĞ�Ăůů�ŝŶĚĞƉĞŶĚĞŶƚ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͘�
�ŝŽŐƌĂƉŚŝĐĂů�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞƐĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŽŶ�
ƉĂŐĞƐ�ϭϲ�ĂŶĚ�ϭϳ͘�dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŝƐ�
ĐŚĂŝƌĞĚ�ďǇ�Dƌ�dĂƌĞŬ�<ŚůĂƚ͘�

EŽŶĞ�ŽĨ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ĂŶǇ�ƉĞƌƐŽŶĂů�
ĨŝŶĂŶĐŝĂů�ŝŶƚĞƌĞƐƚ�;ŽƚŚĞƌ�ƚŚĂŶ�ĂƐ�^ŚĂƌĞŚŽůĚĞƌƐͿ͕�ĐŽŶĨůŝĐƚƐ�
ŽĨ�ŝŶƚĞƌĞƐƚ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĐƌŽƐƐͲĚŝƌĞĐƚŽƌƐŚŝƉ�Žƌ�ĚĂǇͲƚŽͲĚĂǇ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƌƵŶŶŝŶŐ�ƚŚĞ�ďƵƐŝŶĞƐƐ͘�dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�
�ŽŵŵŝƚƚĞĞ�ŵĂŬĞƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘�

dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ǁŝƚŚŝŶ�
ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ĚĞůĞŐĂƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ĚĞƚĞƌŵŝŶŝŶŐ�
ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ�ĂŶĚ�ĨŽƌ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�
ƐƉĞĐŝĨŝĐ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂĐŬĂŐĞƐ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�
ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͘�/Ŷ�ƐĞƚƚŝŶŐ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�
WŽůŝĐǇ�ĨŽƌ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�
�ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ͗

• ƚŚĞ�ŶĞĞĚ�ƚŽ�ĂƚƚƌĂĐƚ͕�ƌĞƚĂŝŶ�ĂŶĚ�ŵŽƚŝǀĂƚĞ�ŚŝŐŚ�ƋƵĂůŝƚǇ�
ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ƚŽ�ŽƉƚŝŵŝƐĞ�'ƌŽƵƉ�ƉĞƌĨŽƌŵĂŶĐĞ͖

• ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĂŶ�ƵŶĐŽŵƉůŝĐĂƚĞĚ�ůŝŶŬ�ďĞƚǁĞĞŶ�
ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƌĞǁĂƌĚƐ͖

• ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�ĨŝǆĞĚ�
ĂŶĚ�ǀĂƌŝĂďůĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŶĚ�
ůŽŶŐ�ƚĞƌŵ�ƌĞǁĂƌĚƐ�ĂŶĚ�ĂůŝŐŶŵĞŶƚ�ǁŝƚŚ�ƐŚĂƌĞŚŽůĚĞƌ�
ŝŶƚĞƌĞƐƚƐ͖

• ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ĂŶĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƚƌĞŶĚƐ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ŝŶĚƵƐƚƌǇ͖

• ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�h<��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
�ŽĚĞ�ĂŶĚ�ĞǆŝƐƚŝŶŐ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�ĐŽŶƚƌĂĐƚƐ͖�ĂŶĚ

• ƉƌĞǀŝŽƵƐ�ƐŚĂƌĞŚŽůĚĞƌ�ĨĞĞĚďĂĐŬ͘� 

dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ Ɛ͛�ƚĞƌŵƐ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�
ǁĞƌĞ�ƌĞǀŝĞǁĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ŽƵƌ�
ǁĞďƐŝƚĞ�www.suplc.co.uk͘�

Advisors to the Remuneration Committee
dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŝƐ�ĂƐƐŝƐƚĞĚ�ŝŶ�ŝƚƐ�ǁŽƌŬ�ďǇ�
ƚŚĞ��ŚĂŝƌŵĂŶ͕��ĞƉƵƚǇ��ŚĂŝƌŵĂŶ�ĂŶĚ�ƚŚĞ�'ƌŽƵƉ�&ŝŶĂŶĐĞ�
�ŝƌĞĐƚŽƌ͘ �dŚĞ��ŚĂŝƌŵĂŶ�ŝƐ�ĐŽŶƐƵůƚĞĚ�ŽŶ�ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�
ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ƌĞƉŽƌƚ�ĚŝƌĞĐƚůǇ�ƚŽ�Śŝŵ�ĂŶĚ�ĂůƐŽ�ŽĨ�ŽƚŚĞƌ�
ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞƐ͘�EŽ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�Žƌ�ĞŵƉůŽǇĞĞ�ŝƐ�
ƉƌĞƐĞŶƚ�Žƌ�ƚĂŬĞƐ�ƉĂƌƚ�ŝŶ�ĚŝƐĐƵƐƐŝŽŶƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŵĂƚƚĞƌƐ�
ƌĞůĂƚŝŶŐ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞŝƌ�ŽǁŶ�ƌĞŵƵŶĞƌĂƚŝŽŶ͘�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕ �ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ǁĂƐ�ĂůƐŽ�
ĂƐƐŝƐƚĞĚ�ŝŶ�ŝƚƐ�ǁŽƌŬ�ďǇ��ĞůŽŝƚƚĞ�>>W͘ ��ĞůŽŝƚƚĞ�>>W�ǁĂƐ�
ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ƚŚĞ�ĂĚǀŝĐĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�
ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ǁĂƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚĞĐŚŶŝĐĂů�
ĂĚǀŝĐĞ�ŽŶ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƌĞŐƵůĂƚŝŽŶƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�
ƚŚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ͘�dŚĞ��ŽĂƌĚ�
ƚŽŽŬ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŶƐƵůƚĂŶƚƐ�'ƌŽƵƉ Ɛ͛�
�ŽĚĞ�ŽĨ��ŽŶĚƵĐƚ�ǁŚĞŶ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�
�ĞůŽŝƚƚĞ�>>W�ĂŶĚ�ĂůƐŽ�ƚŽŽŬ�ŝŶƚŽ�ĂĐĐŽƵŶƚ��ĞůŽŝƚƚĞ�>>W Ɛ͛�
ƌŽůĞ�ĂƐ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ͘ �&ŽůůŽǁŝŶŐ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�
�ŽĂƌĚ�ĂŶĚ�ƐŝŶĐĞ�DĂǇ�ϮϬϭϴ͕�ĂĚǀŝĐĞ�ŽŶ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝƐ�
ŶŽǁ�ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�ďǇ�<WD'�>>W͘
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Single Figure Tables (this section is subject to audit)
dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐĞƚƐ�ŽƵƚ�ŝŶ�Ă�ƐŝŶŐůĞ�ĨŝŐƵƌĞ�ƚŚĞ�ƚŽƚĂů�ĂŵŽƵŶƚ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝŶĐůƵĚŝŶŐ�ĞĂĐŚ�ĐŽŵƉŽŶĞŶƚ�ƌĞĐĞŝǀĞĚ�ďǇ�
ĞĂĐŚ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͗

Age
Salaries

and fees
Allowances

and benefits

Pension
Contribution/

 Salary
Supplement

in Lieu of
Pension Bonus

Share
incentive

plans
(LTIP) Total

£000 £000 £000 £000 £000 £000
Executive directors
�ŶƚŚŽŶǇ��ŽŽŵďƐ 66 ϯϰϬ ϱϮ ʹ ϮϬ ʹ ϰϭϮ
'ƌĂŚĂŵ��ŽŽŵďƐ 66 ϯϮϱ Ϯϯ ʹ ϮϬ ʹ ϯϲϴ
Chris Redford 54 Ϯϭϱ ϮϮ 31 Ϯϱ 53 346
'ƵǇ�dŚŽŵƉƐŽŶ 63 ϯϵϬ 41 51 ϭϱϬ ϭϮϳ ϳϱϵ
Non-executive directors
�ĞŵĞƚƌŝŽƐ�DĂƌŬŽƵ ϳϱ 35 ʹ ʹ ʹ ʹ 35
&ŝĂŶŶ��ŽŽŵďƐ ϱϬ 33 ʹ ʹ ʹ ʹ 33
'ƌĂŚĂŵ�WĞĚĞƌƐĞŶ� 64 33 ʹ ʹ ʹ ʹ 33
dĂƌĞŬ�<ŚůĂƚ ϱϮ 33 ʹ ʹ ʹ ʹ 33
Total ϭ͕ϰϬϰ ϭϯϴ ϴϮ Ϯϭϱ ϭϴϬ Ϯ͕Ϭϭϵ

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐĞƚƐ�ŽƵƚ�ŝŶ�Ă�ƐŝŶŐůĞ�ĨŝŐƵƌĞ�ƚŚĞ�ƚŽƚĂů�ĂŵŽƵŶƚ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝŶĐůƵĚŝŶŐ�ĞĂĐŚ�ĐŽŵƉŽŶĞŶƚ�ƌĞĐĞŝǀĞĚ�ďǇ�
ĞĂĐŚ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ͗

Salaries
and fees

Allowances 
and benefits

Pension
Contributions/

Salary
Supplement in

Lieu of Pension Bonus

Share
incentive

plans
(LTIP) Total

£000 £000 £000 £000 £000 £000
Executive directors
�ŶƚŚŽŶǇ��ŽŽŵďƐ ϯϰϬ ϰϳ ʹ ʹ ʹ ϯϴϳ
'ƌĂŚĂŵ��ŽŽŵďƐ ϯϮϬ Ϯϯ ʹ ʹ ʹ 343
Chris Redford ϮϭϬ Ϯϭ ϯϬ 45 ʹ ϯϬϲ
'ƵǇ�dŚŽŵƉƐŽŶ ϯϴϬ ϰϬ ϲϬ ϭϳϱ 413 ϭ͕Ϭϲϴ
Non-executive directors
<ĞŝƚŚ�^ŵŝƚŚ 11 ʹ ʹ ʹ ʹ 11
�ĞŵĞƚƌŝŽƐ�DĂƌŬŽƵ 31 ʹ ʹ ʹ ʹ 31
&ŝĂŶŶ��ŽŽŵďƐ 31 ʹ ʹ ʹ ʹ 31
'ƌĂŚĂŵ�WĞĚĞƌƐĞŶ� 31 ʹ ʹ ʹ ʹ 31
dĂƌĞŬ�<ŚůĂƚ� 31 ʹ ʹ ʹ ʹ 31

Total ϭ͕ϯϴϱ 131 ϵϬ ϮϮϬ 413 Ϯ͕Ϯϯϵ
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Salaries & fees dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐĂůĂƌǇͬĨĞĞƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ͘�

Allowances and 
benefits

dŚĞ�ƚĂǆĂďůĞ�ǀĂůƵĞ�ŽĨ�ďĞŶĞĨŝƚƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ͘�dŚĞƐĞ�ĂƌĞ�ĐŽŵƉĂŶǇ�ĐĂƌ�Žƌ�ĂůůŽǁĂŶĐĞ͕�
ƉƌŝǀĂƚĞ�ĨƵĞů͕�ůŝĨĞ�ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ƉƌŝǀĂƚĞ�ŵĞĚŝĐĂů�ŝŶƐƵƌĂŶĐĞ͘�

Pension dŚĞ�ƉĞŶƐŝŽŶ�ĨŝŐƵƌĞ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ĐĂƐŚ�ǀĂůƵĞ�ŽĨ�ƉĞŶƐŝŽŶ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�
ĚŝƌĞĐƚŽƌƐ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ƚŚĞ�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞ�
ĂŶĚ�ĂŶǇ�ƐĂůĂƌǇ�ƐƵƉƉůĞŵĞŶƚ�ŝŶ�ůŝĞƵ�ŽĨ�Ă��ŽŵƉĂŶǇ�ƉĞŶƐŝŽŶ�ĐŽŶƚƌŝďƵƚŝŽŶ͘

Annual Bonus �ŶŶƵĂů�ďŽŶƵƐ�ŝƐ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ďŽŶƵƐ�ĞĂƌŶĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘ ���ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ĂŐĂŝŶƐƚ�ǁŚŝĐŚ�ƚŚĞ�ďŽŶƵƐ�ƉĂǇʹŽƵƚ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƉĂŐĞ�Ϯϯ͘

Share  
incentive plans 
(LTIP)

&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͗ 

• ϱϬй�ŽĨ�ƚŚĞ�ϭϮ͕ϬϬϬ�>d/W�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ƚŽ�'ƵǇ�dŚŽŵƉƐŽŶ�ŽŶ�Ϭϭ��ƵŐƵƐƚ�ϮϬϭϴ�
;ŝ͘Ğ͘�ϲ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐͿ�ǀĞƐƚĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�Ϯϱй�
;ŝ͘Ğ͘�ϯ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐͿ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�Ă�ĨƵƌƚŚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�
ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ�ĂŶĚ�Ϯϱй�;ŝ͘Ğ͘�ϯ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐͿ�ǁĞƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�
ůĂƉƐĞĚ�ĂƐ�ĂůƚŚŽƵŐŚ�'ƌŽƵƉ�ƉƌŽĨŝƚƐ�ƚŚŝƐ�ǇĞĂƌ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϭϱй�ƚŚĞ�W�d�ƚĂƌŐĞƚ�ǁĂƐ�ŶŽƚ�ŵĞƚ͘�dŚĞ�
ϲ͕ϬϬϬ�ǀĞƐƚĞĚ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�ĞŵƉůŽǇŵĞŶƚ�ƵŶƚŝů��ƵŐƵƐƚ�ϮϬϮϭ�
ĂŶĚ�ǁŝůů�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĂďůĞ�ƵŶƚŝů��ƵŐƵƐƚ�ϮϬϮϭ͘�dŚĞ�ϯ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ͕�ĚƵĞ�ƚŽ�ǀĞƐƚ�
ďĂƐĞĚ�ŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�
ĞŵƉůŽǇŵĞŶƚ�ƵŶƚŝů��ƵŐƵƐƚ�ϮϬϮϮ�ĂŶĚ�ǁŝůů�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĂďůĞ�ƵŶƚŝů��ƵŐƵƐƚ�ϮϬϮϮ͘

• ϱϬй�ŽĨ�ƚŚĞ�ϱ͕ϬϬϬ�>d/W�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ƚŽ��ŚƌŝƐ�ZĞĚĨŽƌĚ�ŝŶ��Ɖƌŝů�ϮϬϭϴ�;ŝ͘Ğ͘�Ϯ͕ϱϬϬ�
ƐŚĂƌĞƐͿ�ǀĞƐƚĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ĂŶĚ�ϱϬй�;ŝ͘Ğ͘�Ϯ͕ϱϬϬ�ƐŚĂƌĞƐͿ�
ǁĞƌĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ůĂƉƐĞĚ͘�dŚĞ�Ϯ͕ϱϬϬ�ǀĞƐƚĞĚ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�
ĞŵƉůŽǇŵĞŶƚ�ƵŶƚŝů��Ɖƌŝů�ϮϬϮϭ�ĂŶĚ�ǁŝůů�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĂďůĞ�ƵŶƚŝů��Ɖƌŝů�ϮϬϮϭ͘

• �ůƚŚŽƵŐŚ�ďŽƚŚ�ƚŚĞ�ĂďŽǀĞ�>d/W�ŽƉƚŝŽŶƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�ĞŵƉůŽǇŵĞŶƚ͕�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ƐŚĂƌĞƐ�ǀĞƐƚŝŶŐ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŝƐ�ƐŚŽǁŶ�ĂďŽǀĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ƚŚƌĞĞ�ŵŽŶƚŚ�ĂǀĞƌĂŐĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�

&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ĐŽŵƉĂƌĂƚŝǀĞ�ĨŝŐƵƌĞƐ�ĨŽƌ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�ǀĞƐƚŝŶŐ�ƵŶĚĞƌ�
ƚŚĞ�ƐŚĂƌĞ�ŝŶĐĞŶƚŝǀĞ�ƉůĂŶƐ�ŚĂǀĞ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ĨŽůůŽǁƐ͗

• ϮϬй�ŽĨ�ƚŚĞ�ϲϱ͕ϬϬϬ�>d/W�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ƚŽ�'ƵǇ�dŚŽŵƉƐŽŶ�ŽŶ�Ϯϰ�DĂǇ�ϮϬϭϯ�;ŝ͘Ğ͘�ϭϯ͕ϬϬϬ�
ƐŚĂƌĞƐͿ�ĂŶĚ�ϮϬй�ŽĨ�ƚŚĞ�Ϯϱ͕ϬϬϬ�>d/W�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ŽŶ�ϯ�KĐƚŽďĞƌ�ϮϬϭϮ�;ŝ͘Ğ͘�ϱ͕ϬϬϬ�ƐŚĂƌĞƐͿ�
ǀĞƐƚĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϳ�ĂƐ�ƚŚĞ�ĚŝǀŝƐŝŽŶĂů�W�d�ĂŶĚ�ŶĞǁ�ŵŽƚŽƌ�
ĨŝŶĂŶĐĞ�ĐŽŶƚƌĂĐƚ�ƚĂƌŐĞƚƐ�ĨŽƌ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�ǁĞƌĞ�ĂĐŚŝĞǀĞĚ͘��ůƚŚŽƵŐŚ�ďŽƚŚ�ƚŚĞƐĞ�>d/W�
ŽƉƚŝŽŶƐ�ǁĞƌĞ�ĂůƐŽ�ƐƵďũĞĐƚ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�ĞŵƉůŽǇŵĞŶƚ�ƵŶƚŝů�Ϯϵ��ƵŐƵƐƚ�ϮϬϭϴ͕�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ƐŚĂƌĞƐ�ǀĞƐƚŝŶŐ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ŝƐ�ƐŚŽǁŶ�ĂďŽǀĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ƚŚƌĞĞ�ŵŽŶƚŚ�ĂǀĞƌĂŐĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ͘

Individual elements of remuneration (this section is subject to audit apart from the application of the 
Remuneration Policy to the individual elements of remuneration for the year ending 31 January 2019).

Base salary and fees
�ĂƐĞ�ƐĂůĂƌŝĞƐ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂů�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ĂŶŶƵĂůůǇ�ďǇ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂŶĚ�ĂƌĞ�ƐĞƚ�
ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ŝŶĚŝǀŝĚƵĂů�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�'ƌŽƵƉ�ĂƐ�ǁĞůů�ĂƐ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�
ƚŽ�ƐŝŵŝůĂƌ�ƌŽůĞƐ�ŝŶ�ĐŽŵƉĂƌĂďůĞ�ĐŽŵƉĂŶŝĞƐ͘�EŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƌĞĐĞŝǀĞ�ĚŝƌĞĐƚŽƌƐ͛�ĨĞĞƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�
ŵĂƌŬĞƚ�ƉƌĂĐƚŝĐĞ͘��Ɛ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ŽŶ�ZĞŵƵŶĞƌĂƚŝŽŶ�ůĂƐƚ�ǇĞĂƌ͕ �ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�
'ƌĂŚĂŵ��ŽŽŵďƐ͕��ŚƌŝƐ�ZĞĚĨŽƌĚ�ĂŶĚ�'ƵǇ�dŚŽŵƉƐŽŶ�Ăůů�ƌĞĐĞŝǀĞĚ�Ă�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞ�ŽĨ�ďĞƚǁĞĞŶ�ϭ͘ϲй�ĂŶĚ�Ϯ͘ϲй͘��ŶƚŚŽŶǇ�
�ŽŽŵďƐ�ĚŝĚ�ŶŽƚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐĂůĂƌǇ͘

B2 Directors’ Remuneration Report 
(continued)
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&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕��ŶƚŚŽŶǇ��ŽŽŵďƐ͕�'ƌĂŚĂŵ��ŽŽŵďƐ͕��ŚƌŝƐ�ZĞĚĨŽƌĚ�ĂŶĚ�'ƵǇ�dŚŽŵƉƐŽŶ�Ăůů�
ƌĞĐĞŝǀĞĚ�Ă�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞ�ŽĨ�ďĞƚǁĞĞŶ�Ϯ͘ϱй�ĂŶĚ�ϰ͘ϲй͘�dŚŝƐ�ŝƐ�ďƌŽĂĚůǇ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ŝŶĐƌĞĂƐĞƐ�ĂǁĂƌĚĞĚ�ƚŽ�
ƚŚĞ�ǁŝĚĞƌ�ĨŽƌĐĞ͘�dŚĞ�ĂǀĞƌĂŐĞ�ďĂƐĞ�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞ�ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ�ǁŽƌŬĨŽƌĐĞ�ǁĂƐ�ϱ͘Ϯй͘

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ďĂƐĞ�ƐĂůĂƌǇ�ŝŶĐƌĞĂƐĞƐ�ĂǁĂƌĚĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ͗�

Base salary as at 
31 January 2019

Base salary for year to 
31 January 2020 Increase

Executive director £000 £000 %

�ŶƚŚŽŶǇ��ŽŽŵďƐ ϯϰϬ 355 ϰ͘ϰ
'ƌĂŚĂŵ��ŽŽŵďƐ ϯϮϱ ϯϰϬ ϰ͘ϲ
Chris Redford Ϯϭϱ ϮϮϱ ϰ͘ϲ
'ƵǇ�dŚŽŵƉƐŽŶ ϯϵϬ ϰϬϬ Ϯ͘ϱ

dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉŽůŝĐǇ�ĨŽƌ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ͘�&ĞĞƐ�ƌĞĨůĞĐƚ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂŶĚ�
ĚƵƚŝĞƐ�ƉůĂĐĞĚ�ƵƉŽŶ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ǁŚŝůƐƚ�ĂůƐŽ�ŚĂǀŝŶŐ�ƌĞŐĂƌĚ�ƚŽ�ŵĂƌŬĞƚ�ƉƌĂĐƚŝĐĞ͘�dŚĞ�ďĂƐŝĐ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�
ĚŝƌĞĐƚŽƌ�ĨĞĞ�ǁĂƐ�ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�άϯϯ͕ϬϬϬ�ƚŽ�άϯϱ͕ϬϬϬ�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϵ͘�dŚĞ�ďĂƐŝĐ�ƐĞŶŝŽƌ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�
ĨĞĞ�ǁĂƐ�ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�άϯϱ͕ϬϬϬ�ƚŽ�άϯϳ͕ϬϬϬ�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϵ͘�dŚĞ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ĚŽ�ŶŽƚ�
ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƐŚĂƌĞ�ŝŶĐĞŶƚŝǀĞ�ƉůĂŶƐ�ŶŽƌ�ĚŽ�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ĂŶǇ�ďĞŶĞĨŝƚƐ�Žƌ�ƉĞŶƐŝŽŶ�ĐŽŶƚƌŝďƵƚŝŽŶƐ͘

2017/18 2018/19 2019/20
Non-executive director fees £000 £000 £000
Basic fee 31 33 35
�ĚĚŝƚŝŽŶĂů�ĨĞĞ�ĨŽƌ
^ĞŶŝŽƌ�/ŶĚĞƉĞŶĚĞŶƚ�EŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ 3 Ϯ Ϯ

Annual bonus
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ĂŶŶƵĂů�ďŽŶƵƐĞƐ�ĨŽƌ�ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ƐƚƌĞƚĐŚŝŶŐ�'ƌŽƵƉ�Žƌ�
ĚŝǀŝƐŝŽŶĂů�W�d�ƚĂƌŐĞƚƐ͘�dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐĞƚƐ�ŽƵƚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ďŽŶƵƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�
ĐŽƵůĚ�ĞĂƌŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�'ƌŽƵƉ�W�d�ƚĂƌŐĞƚƐ�ĂŶĚ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�ďŽŶƵƐ�
ĞĂƌŶĞĚ͘

Performance targets

Maximum annual bonus
opportunity year ending

31 January 2019
Bonus pay-out
% of maximum 

Actual bonus earned
for the year ending

31 January 2019
£000 % £000

�ŶƚŚŽŶǇ��ŽŽŵďƐ
'ƌŽƵƉ�W�d�ƚĂƌŐĞƚ

�;άϯϲ͘ϴϱŵͿ

ϱϬ ϰϬ ϮϬ
'ƌĂŚĂŵ��ŽŽŵďƐ ϱϬ ϰϬ ϮϬ
Chris Redford ϲϬΎΎ ϰϮ Ϯϱ

'ƵǇ�dŚŽŵƉƐŽŶ
Advantage Finance

W�d�ƚĂƌŐĞƚΎ ϮϬϬΎΎΎ ϳϱ ϭϱϬ

ΎtŚŝůĞ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŝƐ�ĂǁĂƌĞ�ƚŚĂƚ�ƐŽŵĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŝƐŚ�ƚŽ�ƐĞĞ�ĚĞƚĂŝůĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ďŽŶƵƐ�ƚĂƌŐĞƚƐ͕�ŝƚ�ĐŽŶƐŝĚĞƌƐ�
ƚŚŝƐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ�ĚŝǀŝƐŝŽŶĂů�W�d�ƚĂƌŐĞƚƐ�ŐŝǀĞŶ�ƚŚĂƚ�ƐƵĐŚ�ƚĂƌŐĞƚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ĐŽŵŵĞƌĐŝĂůůǇ�ƐĞŶƐŝƚŝǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ�ďĞůŝĞǀĞƐ�
ĐŽƵůĚ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĐŽŵƉĞƚŝƚŝǀĞ�ƉŽƐŝƚŝŽŶ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŽƵƌ�ĐŽŵƉĞƚŝƚŽƌƐ�ǁŝƚŚ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ƉůĂŶƐ�ĂŶĚ�ĞǆƉĞĐƚĂƚŝŽŶƐ͕�
ƌĞƐƵůƚŝŶŐ�ŝŶ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬ�ƚŽ�ĨƵƚƵƌĞ�ƉƌŽĨŝƚĂďŝůŝƚǇ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌ�ǀĂůƵĞ͘�tĞ�ǁŝůů�ƌĞǀŝĞǁ�ĂŶŶƵĂůůǇ�ƚŚŝƐ�ĐŽŵŵĞƌĐŝĂů�ƐĞŶƐŝƚŝǀŝƚǇ�ĂŶĚ�ĐŽŶƐĞƋƵĞŶƚ�ŶŽŶͲ
ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ĚŝǀŝƐŝŽŶĂů�W�d�ƚĂƌŐĞƚƐ͘�,ŽǁĞǀĞƌ͕ �ǁĞ�ĂƌĞ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ĂƐ�ŵƵĐŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂƐƐŝƐƚ�
ŽƵƌ�ŝŶǀĞƐƚŽƌƐ�ŝŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŚŽǁ�ŽƵƌ�ŝŶĐĞŶƚŝǀĞ�ƉĂǇͲŽƵƚƐ�ƌĞůĂƚĞ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞůŝǀĞƌĞĚ͘��ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�W�d�ƚĂƌŐĞƚƐ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ĂďŽǀĞ͘

ΎΎ�/Ŷ�ĂĚĚŝƚŝŽŶ�Ă�άϭϱ͕ϬϬϬ�ďŽŶƵƐ�ǁĂƐ�ĚĞĨĞƌƌĞĚ�ĨƌŽŵ�ϮϬϭϳͬϭϴ�ĂŶĚ�ǁĂƐ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�/ƚ�ǁĂƐ�
ĚĞĞŵĞĚ�ŶŽƚ�ƉĂǇĂďůĞ�ĂƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚ�ǁĂƐ�ŶŽƚ�ŵĞƚ͘

ΎΎΎ/Ŷ�ĂĚĚŝƚŝŽŶ�Ă�άϭϱϬ͕ϬϬϬ�ďŽŶƵƐ�ǁĂƐ�ĚĞĨĞƌƌĞĚ�ĨƌŽŵ�ϮϬϭϳͬϭϴ�ĂŶĚ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�/ƚ�ǁĂƐ�ĚĞĞŵĞĚ�
ŶŽƚ�ƉĂǇĂďůĞ�ĂƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚ�ǁĂƐ�ŶŽƚ�ŵĞƚ͘

S&U AR2019.indd   23 12/04/2019   09:35:54



26581  12 April 2019 9:29 am  Proof 7

24 S&U Plc Annual Report and Accounts 2019

�ĂƐĞĚ�ŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ďŽŶƵƐĞƐ�ŽĨ�άϮϬ͕ϬϬϬ�ĞĂĐŚ�ǁĞƌĞ�ĚĞĞŵĞĚ�ƉĂǇĂďůĞ�ƚŽ�
�ŶƚŚŽŶǇ��ŽŽŵďƐ�ĂŶĚ�'ƌĂŚĂŵ��ŽŽŵďƐ�ĂŶĚ�Ă�ďŽŶƵƐ�ŽĨ�άϮϱ͕ϬϬϬ�ǁĂƐ�ĚĞĞŵĞĚ�ƉĂǇĂďůĞ�ƚŽ��ŚƌŝƐ�ZĞĚĨŽƌĚ͘��ůƚŚŽƵŐŚ�
ĂĐƚƵĂů�'ƌŽƵƉ�W�d�ǁĂƐ�άϯϰ͘ϲŵ͕�ƐůŝŐŚƚůǇ�ďĞůŽǁ�ƚŚĞ�άϯϲ͘ϴϱŵ�ƚĂƌŐĞƚ͕�ŐŝǀĞŶ�ƚŚĞ�'ƌŽƵƉ�ƉƌŽĨŝƚƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϭϱй�ŝŶ�ƚŚĞ�
ǇĞĂƌ͕ �ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĞǆĞƌĐŝƐĞĚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�ǀĞƐƚ�ƌĞĚƵĐĞĚ�ďŽŶƵƐĞƐ͘

�Ɛ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ŽŶ�ZĞŵƵŶĞƌĂƚŝŽŶ�ůĂƐƚ�ǇĞĂƌ͕ �ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ƚŚĞ�ŵĂǆŝŵƵŵ�
ĂŶŶƵĂů�ďŽŶƵƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�'ƵǇ�dŚŽŵƉƐŽŶ�ǁĂƐ�ƐĞƚ�Ăƚ�άϮϬϬ͕ϬϬϬ�ǁŝƚŚ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�άϭϱϬ͕ϬϬϬ�ĚĞĨĞƌƌĞĚ�ĨƌŽŵ�
ϮϬϭϳͬϭϴ�ƐƵďũĞĐƚ�ƚŽ�ĨƵƌƚŚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ͘��ĂƐĞĚ�ŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�Ă�
ďŽŶƵƐ�ŽĨ�άϭϱϬ͕ϬϬϬ�ǁĂƐ�ĚĞĞŵĞĚ�ƉĂǇĂďůĞ�ƚŽ�'ƵǇ͘ �dŚŝƐ�ĞƋƵĂƚĞƐ�ƚŽ�Ă�ƚŽƚĂů�ďŽŶƵƐ�ƉĂǇĂďůĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�
ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŽĨ�ϯϴ͘ϱй�ŽĨ�ƚŚĞ�ƐĂůĂƌǇ�ŚĞ�ĞĂƌŶĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ͘ �

Annual bonus in 2019/20
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕�ǁŚĞƌĞ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ƐĞƚ�ĂƌĞ�ĂĐŚŝĞǀĞĚ͕�ƚŚĞ�ĂŶŶƵĂů�ďŽŶƵƐ�ŚĂƐ�ďĞĞŶ�
ƐĞƚ�Ăƚ�άϳϱ͕ϬϬϬ�ĨŽƌ��ŶƚŚŽŶǇ��ŽŽŵďƐ͕�'ƌĂŚĂŵ��ŽŽŵďƐ�ĂŶĚ��ŚƌŝƐ�ZĞĚĨŽƌĚ�ĂŶĚ�άϮϬϬ͕ϬϬϬ�ĨŽƌ�'ƵǇ�dŚŽŵƉƐŽŶ͘�tŚĞƌĞ�ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ƐĞƚ�ĂƌĞ�ĞǆĐĞĞĚĞĚ͕�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�ƉĂǇ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ĂŶŶƵĂů�
ďŽŶƵƐ�ĂŶĚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ�ƉĂǇĂďůĞ�ǁŝůů�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ůŝŵŝƚƐ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ͘ �dŚĞ�
ĂŶŶƵĂů�ďŽŶƵƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ĂƐƐĞƐƐĞĚ�ĂŐĂŝŶƐƚ�ƐƚƌĞƚĐŚŝŶŐ�'ƌŽƵƉ�ĂŶĚ�ĚŝǀŝƐŝŽŶĂů�W�d�ƚĂƌŐĞƚƐ͘�

�ĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ƚĂƌŐĞƚƐ�ĂƌĞ�ĂĐŚŝĞǀĞĚ�ŽŶůǇ�Ă�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŶŶƵĂů�ďŽŶƵƐ�
ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�'ƵǇ�dŚŽŵƉƐŽŶ�ŵĂǇ�ďĞĐŽŵĞ�ƉĂǇĂďůĞ�ǁŝƚŚ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ůĂƉƐĞĚ͘

dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ�ƚŚĂƚ�ƚŚĞ�ĂĐƚƵĂů�ĂŶŶƵĂů�ďŽŶƵƐ�ƚĂƌŐĞƚƐ�ĂƌĞ�ĐŽŵŵĞƌĐŝĂůůǇ�ƐĞŶƐŝƚŝǀĞ�ĂŶĚ�ƐŚŽƵůĚ�
ƚŚĞƌĞĨŽƌĞ�ƌĞŵĂŝŶ�ĐŽŶĨŝĚĞŶƚŝĂů�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͘ �dŚĞǇ�ƉƌŽǀŝĚĞ�ŽƵƌ�ĐŽŵƉĞƚŝƚŽƌƐ�ǁŝƚŚ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ƉůĂŶƐ͕�
ĞǆƉĞĐƚĂƚŝŽŶƐ�ĂŶĚ�ŽƵƌ�ƐƚƌĂƚĞŐŝĐ�ĂĐƚŝŽŶƐ͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚŝƐĐůŽƐĞ�ŚŽǁ�ƚŚĞ�
ďŽŶƵƐ�ƉĂǇͲŽƵƚ�ĚĞůŝǀĞƌĞĚ�ƌĞůĂƚĞƐ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŐĂŝŶƐƚ�ƚŚĞ�'ƌŽƵƉ�W�d�ƚĂƌŐĞƚƐ�ŽŶ�Ă�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ďĂƐŝƐ͘

Long Term Incentives – Long Term Incentive Plan (LTIP) 2010 

Awards granted during the period
�ŚƌŝƐ�ZĞĚĨŽƌĚ�ǁĂƐ�ĂǁĂƌĚĞĚ�ϱ͕ϬϬϬ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�>d/W�ŝŶ��Ɖƌŝů�ϮϬϭϴ�ƐƵďũĞĐƚ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�ĐĞƌƚĂŝŶ�'ƌŽƵƉ�W�d�
ĂŶĚ�ZK���ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘

'ƵǇ�dŚŽŵƉƐŽŶ�ǁĂƐ�ĂǁĂƌĚĞĚ�ϭϮ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�>d/W�ŝŶ��ƵŐƵƐƚ�ϮϬϭϴ�ƐƵďũĞĐƚ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�
ƐƉĞĐŝĨŝĞĚ�W�d�ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘

Awards vesting based on performance in respect the year ended 31 January 2019
�ĞƚĂŝůƐ�ŽĨ�ĂǁĂƌĚƐ�ǀĞƐƚŝŶŐ�ďĂƐĞĚ�ŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ƐŝŶŐůĞ�ĨŝŐƵƌĞ�ƚĂďůĞƐ�ŽŶ�ƉĂŐĞ�Ϯϱ͘�

Awards for 2019/20
dŚĞ��ŽŵŵŝƚƚĞĞ�ŝŶƚĞŶĚƐ�ƚŽ�ŐƌĂŶƚ�ϳ͕ϱϬϬ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�>d/W�ϮϬϭϬ�ƚŽ��ŚƌŝƐ�ZĞĚĨŽƌĚ͕�ƐƵďũĞĐƚ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�
ĐĞƌƚĂŝŶ�W�d�ĂŶĚ�ZK���ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘�dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ�ƚŚĂƚ�
ƚŚĞ�ƚĂƌŐĞƚƐ�ĂƌĞ�ĐŽŵŵĞƌĐŝĂůůǇ�ƐĞŶƐŝƚŝǀĞ�ĂŶĚ�ƐŚŽƵůĚ�ƚŚĞƌĞĨŽƌĞ�ƌĞŵĂŝŶ�ĐŽŶĨŝĚĞŶƚŝĂů�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͘ �dŚĞǇ�ƉƌŽǀŝĚĞ�ŽƵƌ�
ĐŽŵƉĞƚŝƚŽƌƐ�ǁŝƚŚ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ƉůĂŶƐ͕�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĂŶĚ�ŽƵƌ�ƐƚƌĂƚĞŐŝĐ�ĂĐƚŝŽŶƐ͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�
�ŽŵŵŝƚƚĞĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚŝƐĐůŽƐĞ�ŚŽǁ�ƚŚĞ�>d/W�ǀĞƐƚŝŶŐ�ƌĞůĂƚĞƐ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŐĂŝŶƐƚ�ƚŚĞ�'ƌŽƵƉ�W�d�ĂŶĚ�ZK���
ƚĂƌŐĞƚƐ�ŽŶ�Ă�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ďĂƐŝƐ͘

�Ɛ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ůĂƐƚ�ǇĞĂƌ Ɛ͛��ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ͕�'ƵǇ�dŚŽŵƉƐŽŶ�ǁŝůů�ďĞ�ĂǁĂƌĚĞĚ�ϭϮ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�
ŽƉƚŝŽŶƐ�ŝŶ��ƵŐƵƐƚ�ϮϬϭϵ͘�dŚĞƐĞ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ϯ͕ϬϬϬ�ŽĨ�ƚŚĞ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ�
�ƵŐƵƐƚ�ϮϬϭϴ�ĂǁĂƌĚ�ǁŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�ƐƉĞĐŝĨŝĞĚ�W�d�ĂŶĚ�ZK���ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ�
ĂŶĚ�'ƵǇ�dŚŽŵƉƐŽŶ Ɛ͛�ĐŽŶƚŝŶƵĞĚ�ĞŵƉůŽǇŵĞŶƚ�ƚŽ�ϮϬϮϬ͘�dŚĞ��ƵŐƵƐƚ�ϮϬϭϵ�ĂǁĂƌĚ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ϯ͕ϬϬϬ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�
ŽƉƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ��ƵŐƵƐƚ�ϮϬϭϴ�ĂǁĂƌĚ�ǁŝůů�ŶŽƚ�ďĞ�ĞǆĞƌĐŝƐĂďůĞ�ƵŶƚŝů��ƵŐƵƐƚ�ϮϬϮϮ͘�

B2 Directors’ Remuneration Report 
(continued)
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dŚĞ�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŐŝǀĞ�'ƵǇ�dŚŽŵƉƐŽŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ĐĂƐŚ�ƉĂǇŵĞŶƚ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�
ƚŚĞ�ǀĞƐƚĞĚ�ƐŚĂƌĞƐ�ĨŽƌ�ĞĂĐŚ�ĂǁĂƌĚ�ǁŚĞŶ�ƚŚĞ�ĂǁĂƌĚƐ�ĂƌĞ�ĞǆĞƌĐŝƐĞĚ͘�dŚĞƐĞ�ĂǁĂƌĚƐ�ǁŝůů�ďĞ�ƐĂƚŝƐĨŝĞĚ�ŝŶ�ĐĂƐŚ�ƌĂƚŚĞƌ�ƚŚĂŶ�
ƐŚĂƌĞƐ�ƐŽ�ĂƐ�ŶŽƚ�ƚŽ�ĨƵƌƚŚĞƌ�ĚŝůƵƚĞ�ĞǆŝƐƚŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŚŝůƐƚ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ǀĂůƵĞ�ĚĞůŝǀĞƌĞĚ�ŝƐ�ůŝŶŬĞĚ�ƚŽ�ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛�ƐŚĂƌĞ�ƉƌŝĐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞƚĂŝŶ�ůŽŶŐ�ƚĞƌŵ�ĂůŝŐŶŵĞŶƚ͘

  Vesting schedule 
2019 2020

�ŶƚŚŽŶǇ��ŽŽŵďƐ �ŽŶƵƐ� άϮϬ͕ϬϬϬ άϳϱ͕ϬϬϬ
 >d/W�;ƐŚĂƌĞƐͿ �ʹ ʹ�
 ^ŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ �ʹ ʹ�
'ƌĂŚĂŵ��ŽŽŵďƐ �ŽŶƵƐ� άϮϬ͕ϬϬϬ άϳϱ͕ϬϬϬ
 >d/W�;ƐŚĂƌĞƐͿ �ʹ ʹ�
 ^ŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ �ʹ �ʹ
Chris Redford �ŽŶƵƐ� άϮϱ͕ϬϬϬ άϳϱ͕ϬϬϬ
 >d/W�;ƐŚĂƌĞƐͿ Ϯ͕ϱϬϬΎ ϳ͕ϱϬϬ
 ^ŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ �ʹ �ʹ
'ƵǇ�dŚŽŵƉƐŽŶ �ŽŶƵƐ� άϭϱϬ͕ϬϬϬ άϮϬϬ͕ϬϬϬ
 >d/W�;ƐŚĂƌĞƐͿ �ʹ �ʹ
 ^ŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ ϲ͕ϬϬϬΎ ϭϱ͕ϬϬϬΏ

ΎƐƵďũĞĐƚ�ƚŽ�ĐŽŶƚŝŶƵĞĚ�ĞŵƉůŽǇŵĞŶƚ� 
Ώϯ͕ϬϬϬ�ĚĞĨĞƌƌĞĚ�ĨƌŽŵ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ĂŶĚ�ϭϮ͕ϬϬϬ�ƉƌŽƉŽƐĞĚ�ŐƌĂŶƚ�ŝŶ��ƵŐƵƐƚ�ϮϬϭϵ�

&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ�ƚŚĂƚ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƐŚĂƌĞŚŽůĚŝŶŐ�ŚĞůĚ�
ďǇ��ŶƚŚŽŶǇ��ŽŽŵďƐ�ĂŶĚ�'ƌĂŚĂŵ��ŽŽŵďƐ�ƉƌŽǀŝĚĞƐ�ĂĚĞƋƵĂƚĞ�ĂůŝŐŶŵĞŶƚ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ͘

Total pension entitlements in 2017/18 (this section is subject to audit)
dŚĞ�'ƌŽƵƉ�ŵĂŬĞƐ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ŝŶƚŽ�Ă�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƐĐŚĞŵĞ�ŽŶ�ďĞŚĂůĨ�ŽĨ�'ƵǇ�dŚŽŵƉƐŽŶ�ĂŶĚ��ŚƌŝƐ�ZĞĚĨŽƌĚ�Žƌ�
ƉĂǇƐ�Ă�ƐĂůĂƌǇ�ƐƵƉƉůĞŵĞŶƚ�ŝŶ�ůŝĞƵ͘�EŽŶĞ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ĂĐĐƌƵĞĚ�ďĞŶĞĨŝƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƐĐŚĞŵĞ͘

Defined contribution or
salary supplement in lieu

Percentage
of Salary 

Director £000 %

Chris Redford 31 ϭϰ͘ϱ
'ƵǇ�dŚŽŵƉƐŽŶ 51 ϭϯ͘ϭ
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B2 Directors’ Remuneration Report 
(continued)

Company performance – shareholder return graph (this section is not subject to audit)
dŚĞ�ĨŽůůŽǁŝŶŐ�ŐƌĂƉŚ�ƐŚŽǁƐ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�^ŚĂƌĞŚŽůĚĞƌ�ZĞƚƵƌŶ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ƚŚĞ�&d^��^ŵĂůů��ĂƉ͕�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƚĞŶ�ǇĞĂƌƐ͘�dŚŝƐ�ĐŽŵƉĂƌĂƚŽƌ�ŚĂƐ�ďĞĞŶ�ƐĞůĞĐƚĞĚ�ƐŝŶĐĞ�ŝƚ�ŝůůƵƐƚƌĂƚĞƐ�^Θh Ɛ͛�ƌĞůĂƚŝǀĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ƐĞĐƚŽƌ͘

ϭϬ�zĞĂƌ�dŽƚĂů�^ŚĂƌĞŚŽůĚĞƌ�ZĞƚƵƌŶ�/ŶĚĞǆ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ
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Executive Chairman Remuneration for the previous ten years (this section is not subject to audit)
dŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă���K�ďƵƚ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ĚĞƚĂŝů�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�ƌĞŐƵůĂƚŝŽŶƐ�ĨŽƌ�ŽƵƌ�ĞǆĞĐƵƚŝǀĞ�
ĐŚĂŝƌŵĂŶ�Dƌ��ŶƚŚŽŶǇ��ŽŽŵďƐ͗

Single 
figure of 

remuneration 

Annual 
bonus (% of 

maximum 
opportunity
for the year)

Long term
 incentive 

(% of 
maximum 
number of 

shares for the 
year)

£000 % %

ϮϬϭϵ ϯϴϳ ϰϬ ŶͬĂ
ϮϬϭϴ ϯϴϳ Ϭ ŶͬĂ
ϮϬϭϳ ϰϬϮ ϱϬ ŶͬĂ
ϮϬϭϲ ϯϵϰ ϭϬϬ ŶͬĂ
ϮϬϭϱ ϯϵϬ ϭϬϬ ŶͬĂ
ϮϬϭϰ ϯϳϬ ϭϬϬ ŶͬĂ
ϮϬϭϯ 445 ϱϬ ϳϭ
ϮϬϭϮ 436 ϭϬϬ ϭϬϬ
ϮϬϭϭ ϯϲϬ ϭϬϬ ŶͬĂ
ϮϬϭϬ ϯϯϳ ϱϳ ŶͬĂ
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Percentage change in Executive Chairman Remuneration (this section is not subject to audit)
dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐĞƚƐ�ŽƵƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƐĂůĂƌǇ͕ �ƚĂǆĂďůĞ�ďĞŶĞĨŝƚƐ�ĂŶĚ�ĂŶŶƵĂů�ďŽŶƵƐ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƉĂǇ�ĨŽƌ�
�ŶƚŚŽŶǇ��ŽŽŵďƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ǁŽƌŬĨŽƌĐĞ͘

Executive    
Chairman*

Wider 
Workforce

Element % %
�ĂƐĞ�ƐĂůĂƌǇ� ϰ͘ϰ ϱ͘Ϯ
�ůůŽǁĂŶĐĞƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ ϭϬ͘ϲ ŶͬĂ
�ŽŶƵƐ ŶͬĂ 3

Ύ��ŶƚŚŽŶǇ��ŽŽŵďƐ�ƌĞĐĞŝǀĞĚ�ďĞŶĞĨŝƚƐ�ĂŶĚ�ĂůůŽǁĂŶĐĞƐ�ŽĨ�άϰϳ͕ϬϬϬ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ĂŶĚ�άϱϮ͕ϬϬϬ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�
ϮϬϭϵ͘��ŶƚŚŽŶǇ��ŽŽŵďƐ�ĚŝĚ�ŶŽƚ�ĞĂƌŶ�Ă�ďŽŶƵƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ĂŶĚ�ĞĂƌŶĞĚ�Ă�ďŽŶƵƐ�ŽĨ�άϮϬ͕ϬϬϬ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�
ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘

Relative Importance of Spend on Pay (this section is not subject to audit)
dŚĞ�ŐƌĂƉŚ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ƌĞůĂƚŝǀĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƐƉĞŶĚ�ŽŶ�ƉĂǇ�ĂŐĂŝŶƐƚ�ŽƚŚĞƌ�ĐĂƐŚ�ŽƵƚĨůŽǁƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌƐ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ĂŶĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ͘�'ŝǀĞŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ďƵƐŝŶĞƐƐ͕�ƚŚĞ�ŽƚŚĞƌ�ƐŝŐŶŝĨŝĐĂŶƚ�
ŽƵƚĨůŽǁƐ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ůŽĂŶ�ĂĚǀĂŶĐĞƐ�ĂŶĚ�ĚŝǀŝĚĞŶĚƐ�ƉĂǇĂďůĞ͘

Annual expenditure January 2019 v January 2018
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Payments for loss of office (this section is not subject to audit)
dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ůŽƐƐ�ŽĨ�ŽĨĨŝĐĞ�ƉĂǇŵĞŶƚƐ�ŵĂĚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�
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B2 Directors’ Remuneration Report
Statement of directors’ shareholding and share interests (this section is not subject to audit)
dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ĚĞƚĂŝůƐ�ƚŚĞ�ƐŚĂƌĞŚŽůĚŝŶŐƐ�ĂŶĚ�ƐŚĂƌĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƐ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘

Type
Owned

Outright

Unvested
subject to

performance
conditions

Unvested
not subject

to further
performance

conditions
Vested but

unexercised

Total at
31 January

2019

�ŶƚŚŽŶǇ��ŽŽŵďƐ ^ŚĂƌĞƐ
>d/W�

ϭ͕ϯϰϮ͕ϱϮϳ ʹ
ʹ

ʹ
ʹ

ʹ
ϱ͕ϬϬϬ

ϭ͕ϯϰϮ͕ϱϮϳ
ϱ͕ϬϬϬ

'ƌĂŚĂŵ��ŽŽŵďƐ ^ŚĂƌĞƐ
>d/W�

ϭ͕ϱϴϭ͕ϰϱϳ ʹ
ʹ

ʹ
ʹ

ʹ
ʹ

ϭ͕ϱϴϭ͕ϰϱϳ
ʹ

Chris Redford ^ŚĂƌĞƐ
>d/W�

ϭϲ͕ϬϬϬ ʹ
ʹ

ʹ
ϳ͕ϱϬϬ

ʹ
ʹ

ϭϲ͕ϬϬϬ
ϳ͕ϱϬϬ

'ƵǇ�dŚŽŵƉƐŽŶΎ ^ŚĂƌĞƐ
>d/W�

ʹ ʹ
ʹ

ʹ
ʹ

ʹ
ϵϬ͕ϬϬϬ

ʹ
ϵϬ͕ϬϬϬ

Non-executive directors
�ĞŵĞƚƌŝŽƐ�DĂƌŬŽƵ ^ŚĂƌĞƐ ϰ͕ϱϬϬ ʹ ʹ ʹ ϰ͕ϱϬϬ
'ƌĂŚĂŵ�WĞĚĞƌƐĞŶ� ^ŚĂƌĞƐ ʹ ʹ ʹ ʹ ʹ
&ŝĂŶŶ��ŽŽŵďƐ ^ŚĂƌĞƐ Ϯϴϯ͕ϱϱϬ ʹ ʹ ʹ Ϯϴϯ͕ϱϱϬ
dĂƌĞŬ�<ŚůĂƚ ^ŚĂƌĞƐ ʹ ʹ ʹ ʹ ʹ

Ύ�/Ŷ�ĂĚĚŝƚŝŽŶ�'ƵǇ�dŚŽŵƉƐŽŶ�ƉĂƌƚŝĐŝƉĂƚĞƐ�ŝŶ�Ă�ƐŚĂĚŽǁ�ƐŚĂƌĞ�ŽƉƚŝŽŶ�ƉůĂŶ͕�ǁŚŝĐŚ�ǁŝůů�ďĞ�ƐĂƚŝƐĨŝĞĚ�ŝŶ�ĐĂƐŚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐŚĂƌĞƐ�ƐŽ�ĂƐ�ŶŽƚ�ƚŽ�ĨƵƌƚŚĞƌ�ĚŝůƵƚĞ�
ĞǆŝƐƚŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŚŝůƐƚ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ǀĂůƵĞ�ĚĞůŝǀĞƌĞĚ�ŝƐ�ůŝŶŬĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƐŚĂƌĞ�ƉƌŝĐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞƚĂŝŶ�ůŽŶŐ�ƚĞƌŵ�ĂůŝŐŶŵĞŶƚ͘

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĂďŽǀĞ�ŚŽůĚŝŶŐƐ͕�'ƌĞǀĂǇŶĞ�WƌŽƉĞƌƚŝĞƐ�>ŝŵŝƚĞĚ͕�Ă��ŽŵƉĂŶǇ�ďĞŶĞĨŝĐŝĂůůǇ�ĐŽŶƚƌŽůůĞĚ�ďǇ��ŶƚŚŽŶǇ�
�ŽŽŵďƐ�ĂŶĚ�'ƌĂŚĂŵ��ŽŽŵďƐ͕�ŚŽůĚ�Ϯϵϴ͕Ϭϰϴ�KƌĚŝŶĂƌǇ�^ŚĂƌĞƐ͘
There have been no changes to the above shareholdings and share interests between the 31 January 2019 and 
the date of this report.
Shareholder vote on the 2018 Remuneration Report (this section is not subject to audit)
dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ǀŽƚŝŶŐ�ŽƵƚĐŽŵĞ�Ăƚ�ƚŚĞ�ϭϴ�DĂǇ�ϮϬϭϴ��'D�ĨŽƌ�ƚŚĞ�ϮϬϭϴ��ŝƌĞĐƚŽƌƐ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�
;ĂĚǀŝƐŽƌǇͿ�ĂŶĚ�ƚŚĞ�ϮϬϭϴ�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ�ĨŽƌ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�EŽŶͲĞǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�;ďŝŶĚŝŶŐͿ͘

Number
of votes

“For” and
“Discretion”

% of
votes cast

Number
of votes

“Against”
% of

votes cast

Total
Number of
votes cast

Number
of votes

“withheld”

�ŶŶƵĂů�ZĞƉŽƌƚ�ŽŶ�ZĞŵƵŶĞƌĂƚŝŽŶ ϱ͕ϲϵϰ͕ϭϮϯ ϵϮ͘ϴϵ ϰϯϲ͕Ϭϵϴ ϳ͘ϭϭ ϲ͕ϭϯϭ͕ϳϴϮ 1,561
ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ� ϱ͕ϲϱϱ͕ϰϬϳ ϵϮ͘Ϯϱ ϰϳϰ͕ϴϭϱ ϳ͘ϳϱ ϲ͕ϭϯϭ͕ϳϴϯ 1,561

dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ǁĞůĐŽŵĞĚ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ƐŚŽǁŶ�ďǇ�ƚŚŽƐĞ�
^ŚĂƌĞŚŽůĚĞƌƐ�ǁŚŽ�ǀŽƚĞĚ�ŝŶ�ĨĂǀŽƵƌ�ĂŶĚ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ƚĂŬĞŶ�ƐƚĞƉƐ�ǁŚĞƌĞǀĞƌ�ƉƌĂĐƚŝĐĂďůĞ�ƚŽ�
ƵŶĚĞƌƐƚĂŶĚ�^ŚĂƌĞŚŽůĚĞƌ�ĐŽŶĐĞƌŶƐ�ǁŚĞŶ�ǁŝƚŚŚŽůĚŝŶŐ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ͘�

Approval
dŚŝƐ�ƌĞƉŽƌƚ�ƐĞĐƚŝŽŶ��Ϯ�ŽĨ�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ĂŶĚ��ĐĐŽƵŶƚƐ�ŝŶĐůƵĚŝŶŐ�ďŽƚŚ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�WŽůŝĐǇ�^ƵŵŵĂƌǇ�ĂŶĚ�dŚĞ�
�ŶŶƵĂů�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�Ϯϱ�DĂƌĐŚ�ϮϬϭϵ�ĂŶĚ�ƐŝŐŶĞĚ�ŽŶ�ŝƚƐ�ďĞŚĂůĨ�ďǇ͗

Tarek Khlat
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ
Ϯϱ�DĂƌĐŚ�ϮϬϭϵ
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B3 Governance
B3.1 AUDIT COMMITTEE REPORT 
Role and Responsibilities
dŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ŝƐ�Ă�ĐŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ͘�/ƚƐ�ŵĂŝŶ�ƌŽůĞ�ŝƐ�ƚŽ�ĂƐƐŝƐƚ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ƉƌŽƚĞĐƚ�
ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƐŚĂƌĞŚŽůĚĞƌƐ�ďǇ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�
ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĨŝŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ͕�
ƚŚĞ�ƐǇƐƚĞŵƐ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�ƚŚĞ�ĂƵĚŝƚ�ƉƌŽĐĞƐƐ͘

Composition of the Committee and Meetings
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ǁŚŝĐŚ�
ŝƐ�ĐŽŶƐƚŝƚƵƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�
ŽĨ�ƚŚĞ�h<��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ͘�dŚĞ�ŵĞŵďĞƌƐ�
ŽĨ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ĂƌĞ�Dƌ�'�WĞĚĞƌƐĞŶ͕�Dƌ���DĂƌŬŽƵ�
ĂŶĚ�Dƌ�d�<ŚůĂƚ͕�ǁŚŽ�ĂƌĞ�Ăůů�ŝŶĚĞƉĞŶĚĞŶƚ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�
ĚŝƌĞĐƚŽƌƐ͘��ŝŽŐƌĂƉŚŝĐĂů�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞƐĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƐĞƚ�
ŽƵƚ�ŽŶ�ƉĂŐĞƐ�ϭϲ�ĂŶĚ�ϭϳ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŝƐ�ĐŚĂŝƌĞĚ�ďǇ�
Dƌ���DĂƌŬŽƵ͘�DĞĞƚŝŶŐƐ�ĂƌĞ�ŚĞůĚ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ƚǁŝĐĞ�Ă�
ǇĞĂƌ�ŶŽƌŵĂůůǇ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞƌŝŵ�ĂŶĚ�ĨƵůů�
ǇĞĂƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚƐ�ŝƐƐƵĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�DĂƌĐŚ͘�
dŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ�Žƌ�ŝŶĚŝǀŝĚƵĂů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƵĚŝƚ�
�ŽŵŵŝƚƚĞĞ�ŵĂǇ�ƌĞƋƵĞƐƚ�Ă�ŵĞĞƚŝŶŐ�ŝĨ�ƚŚĞǇ�ĐŽŶƐŝĚĞƌ�ŽŶĞ�
ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĂŶĚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĚŝƐĐƵƐƐŝŽŶƐ�
ĂƌĞ�ŚĞůĚ�ǁŝƚŚ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ�ǁŝƚŚŽƵƚ�ĞǆĞĐƵƚŝǀĞ�
�ŽĂƌĚ�ŵĞŵďĞƌƐ�ƉƌĞƐĞŶƚ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�
ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ƚŚƌĞĞ�ŵĞĞƚŝŶŐƐ�ǁĞƌĞ�ŚĞůĚ�ŝŶĐůƵĚŝŶŐ�
�ƵĚŝƚ�ƉůĂŶŶŝŶŐ�ŵĞĞƚŝŶŐƐ͘

Significant Issues related to the financial statements
dŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝƐƐƵĞƐ�ĂŶĚ�ĂƌĞĂƐ�ŽĨ�ũƵĚŐĞŵĞŶƚ�ĐŽŶƐŝĚĞƌĞĚ�
ďǇ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�:ĂŶƵĂƌǇ�ϮϬϭϵ�
&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

/ŵƉĂŝƌŵĞŶƚ�ŽĨ�ƌĞĐĞŝǀĂďůĞƐ�ʹ�DŽƚŽƌ�&ŝŶĂŶĐĞ�ʹ�ƐĞĞ�ĂůƐŽ�
ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ϭ͘ϰ�ŽŶ�ƉĂŐĞ�ϱϯ
ZĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ŝŵƉĂŝƌĞĚ�ŝŶ�DŽƚŽƌ�&ŝŶĂŶĐĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ŽǀĞƌĂůů�ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĞĂƌƐ�ƐƚĂƚƵƐ�ĂŶĚ�ĂůƐŽ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�
ĐƵŵƵůĂƚŝǀĞ�ĐŽŶƚƌĂĐƚƵĂů�ǁĞĞŬůǇ�ƉĂǇŵĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�
ŵŝƐƐĞĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϲ�ŵŽŶƚŚƐ͘�/ŵƉĂŝƌŵĞŶƚ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�
ƵƐŝŶŐ�ŵŽĚĞůƐ�ǁŚŝĐŚ�ƵƐĞ�ŚŝƐƚŽƌŝĐĂů�ƉĂǇŵĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ�
ĂŶĚ�ĂŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĞĚ�ĨƌŽŵ�ƐĞĐƵƌŝƚǇ�ƌĞĂůŝƐĂƚŝŽŶ�ƚŽ�
ŐĞŶĞƌĂƚĞ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĂŵŽƵŶƚ�ĂŶĚ�ƚŝŵŝŶŐ�ŽĨ�ĨƵƚƵƌĞ�
ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ĞĂĐŚ�ĂƌƌĞĂƌƐ�ƐƚĂŐĞ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ĂŶĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�/&Z^ϵ�Ă�ĐŽůůĞĐƚŝǀĞ�
ƉƌŽǀŝƐŝŽŶ�ŝƐ�ŵĂĚĞ�ĨŽƌ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�
ϭϮ�ŵŽŶƚŚƐ�ŝŶ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ůŽĂŶ�ďŽŽŬ͘

:ƵĚŐĞŵĞŶƚ�ŝƐ�ĂƉƉůŝĞĚ�ĂƐ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉŽŝŶƚ�Ăƚ�
ǁŚŝĐŚ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ŝŵƉĂŝƌĞĚ�ĂŶĚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĐĂƐŚ�
ĨůŽǁƐ�ƚŚĂƚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƌĞĐŽǀĞƌĞĚ�ĨƌŽŵ�ŝŵƉĂŝƌĞĚ�
ĐƵƐƚŽŵĞƌƐ͘

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�ũƵĚŐĞŵĞŶƚƐ�
ĂƉƉůŝĞĚ͕�ĂŶ�ĞǆĞƌĐŝƐĞ�ŝƐ�ƉĞƌĨŽƌŵĞĚ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ŵŽƐƚ�

ƌĞĐĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĐƵƐƚŽŵĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĐĂƐŚ�
ĐŽůůĞĐƚŝŽŶ�ĂŶĚ�ƌĞĐŽǀĞƌǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ŝŵƉĂŝƌĞĚ�
ĐƵƐƚŽŵĞƌƐ͘�dŚŝƐ�ŝƐ�ƵƐĞĚ�ƚŽ�ŚĞůƉ�ĨŽƌĞĐĂƐƚ�ĞǆƉĞĐƚĞĚ�ĐĂƐŚ�
ĐŽůůĞĐƚŝŽŶƐ�ǁŚŝĐŚ�ĂƌĞ�ƚŚĞŶ�ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĂŶĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�
ƌĞĐĞŝǀĂďůĞƐ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ǁŝƚŚ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞŝŶŐ�ƚŚĞ�
ŝŵƉĂŝƌŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ͘

/Ŷ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ĂĚĞƋƵĂĐǇ�ŽĨ�ƚŚĞ�DŽƚŽƌ�&ŝŶĂŶĐĞ�
ŝŵƉĂŝƌŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ͕�
ƌĞǀŝĞǁƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ͗

Ă͘� dŚĞ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ďǇ��ĞůŽŝƚƚĞ�
ŝŶ�ǀĂůŝĚĂƚŝŶŐ�ƚŚĞ�ĚĂƚĂ�ƵƐĞĚ�ĂŶĚ�ƚŚĞŝƌ�ĐŚĂůůĞŶŐĞ�ŽĨ�ƚŚĞ�
ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͖�ĂŶĚ

ď͘� dŚĞ�ĨŝŶĚŝŶŐƐ�ŝŶ�ůŝŐŚƚ�ŽĨ�ĐƵƌƌĞŶƚ�ƚƌĂĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�
ĂŶĚ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƚƌĂĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͘

ZĞǀĞŶƵĞ�ZĞĐŽŐŶŝƚŝŽŶ�ʹ�DŽƚŽƌ�&ŝŶĂŶĐĞ�ʹ�ƐĞĞ�ĂůƐŽ�
ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐǇ�ϭ͘ϯ�ŽŶ�ƉĂŐĞ�ϱϯ
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�
ĨŽƌ�Ăůů�ůŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�
ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĐŽŶƐƚĂŶƚ�ƉĞƌŝŽĚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ŽŶ�ƚŚĞ�
ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ůŽĂŶ�ǁŚŝĐŚ�ŝƐ�ĂŬŝŶ�ƚŽ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ�;�/ZͿ͘�dŚĞ��/Z�ŝƐ�ƚŚĞ�ƌĂƚĞ�ƚŚĂƚ�
ĞǆĂĐƚůǇ�ĚŝƐĐŽƵŶƚƐ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ŽĨ�ƚŚĞ�
ůŽĂŶ�ďĂĐŬ�ƚŽ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ďĞŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ĂĚǀĂŶĐĞĚ�
ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌ͘ �hŶĚĞƌ�/&Z^ϭϲ�ĐƌĞĚŝƚ�ĐŚĂƌŐĞ�ŝŶĐŽŵĞ�
ƐŚŽƵůĚ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĐŽŶƐƚĂŶƚ�ƉĞƌŝŽĚŝĐ�ƌĂƚĞ�ŽĨ�
ƌĞƚƵƌŶ�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ũƵĚŐĞŵĞŶƚƐ�
ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ĐŽƐƚƐ�ĂŶĚ�
ĨĞĞƐ�ĂŶĚ�ƚŚĞ�ĐĂƐŚ�ĨůŽǁƐ�ƌĞůĂƚĞĚ�ƚŚĞƌĞƚŽ͘

/Ŷ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�
ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ͗

Ă͘� dŚĞ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ďǇ��ĞůŽŝƚƚĞ�
ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞŝƌ�
ĐŚĂůůĞŶŐĞ�ŽĨ�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͖�
and

ď͘� dŚĞ�ĨŝŶĚŝŶŐƐ�ŝŶ�ůŝŐŚƚ�ŽĨ�ĐƵƌƌĞŶƚ�ƚƌĂĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�
ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƚƌĂĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘

�Ɛ�ŽƵƌ�WƌŽƉĞƌƚǇ��ƌŝĚŐŝŶŐ�&ŝŶĂŶĐĞ�ďƵƐŝŶĞƐƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�
ůĞƐƐ�ŵĂƚĞƌŝĂů�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŝƐƐƵĞƐ�ĂŶĚ�ĂƌĞĂƐ�ŽĨ�
ũƵĚŐĞŵĞŶƚ�ĐŽŶƐŝĚĞƌĞĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ďǇ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŝŶ�
ƌĞůĂƚŝŽŶ�ƚŽ��ƐƉĞŶ��ƌŝĚŐŝŶŐ͘
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B3 Governance (continued)

External Audit
dŚĞ��ŽŵŵŝƚƚĞĞ�ĨŽƌŵĂůůǇ�ƌĞǀŝĞǁƐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�
ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ͕��ĞůŽŝƚƚĞ�>>W͕ �ĂŶĚ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�
ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞŵ͘�dŚĞ�ƌĞǀŝĞǁ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ůŝƐƚ�ŽĨ�
ƌĞůĞǀĂŶƚ�ƋƵĞƐƚŝŽŶƐ͕�ǁŚŝĐŚ�ŝƚ�ĚŝƐĐƵƐƐĞƐ�ǁŝƚŚ�ƚŚĞ�'ƌŽƵƉ�
&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌ͕ �ďĞĨŽƌĞ�ĚŝƐĐƵƐƐŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�ĞǆƚĞƌŶĂů�
ĂƵĚŝƚŽƌƐ͘

�Ɛ�Ă�ƌĞƐƵůƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ƚŚĞ�ĞǆƚĞƌŶĂů�
ĂƵĚŝƚ�ƉƌŽĐĞƐƐ�ƌĞŵĂŝŶĞĚ�ĞĨĨĞĐƚŝǀĞ�ƚŚŝƐ�ǇĞĂƌ͘ ��ůƚŚŽƵŐŚ�
�ĞůŽŝƚƚĞ�>>W�ŚĂǀĞ�ďĞĞŶ�'ƌŽƵƉ��ƵĚŝƚŽƌƐ�ƐŝŶĐĞ�ϮϬϬϬ͕�ƚŚĞ�
ůĞĂĚ��ƵĚŝƚ�WĂƌƚŶĞƌ�ǁĂƐ�ĐŚĂŶŐĞĚ�ƚǁŽ�ǇĞĂƌƐ�ĂŐŽ�ŽŶ�ƚŚĞ�
ƵƐƵĂů�ĨŝǀĞʹǇĞĂƌ�ƌŽƚĂƚŝŽŶĂů�ďĂƐŝƐ͘��ĞĨŽƌĞ�ƌĞĐŽŵŵĞŶĚŝŶŐ�
�ĞůŽŝƚƚĞ Ɛ͛�ƌĞĂƉƉŽŝŶƚŵĞŶƚ͕�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�
ƌĞǀŝĞǁĞĚ�ďŽƚŚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ƚŚĞǇ�ƉƌŽǀŝĚĞĚ�
ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƚŝŶƵŝŶŐ�ŝŶĚĞƉĞŶĚĞŶĐĞ͘�dŚĞǇ�ĞǆĂŵŝŶĞĚ�
�ĞůŽŝƚƚĞ Ɛ͛�ƚƌĂŶƐƉĂƌĞŶĐǇ�ƌĞƉŽƌƚ�ǁŚŝĐŚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�
ŚŽǁ�ĂƵĚŝƚ�ƋƵĂůŝƚǇ�ŝƐ�ŵĂŝŶƚĂŝŶĞĚ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�
�͞ƵĚŝƚ�YƵĂůŝƚǇ�&ƌĂŵĞǁŽƌŬ͟�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�
ŽǀĞƌƐŝŐŚƚ�ďŽĂƌĚ�ŽĨ�ƚŚĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ��ŽƵŶĐŝů͘�dŚĞǇ�
ĂůƐŽ�ƌĞǀŝĞǁĞĚ��ĞůŽŝƚƚĞ Ɛ͛�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�^Θh�ƉůĐ Ɛ͛�
ďƵƐŝŶĞƐƐ͕�ƚŚĞŝƌ�ĂĐĐĞƐƐ�ƚŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƉĞĐŝĂůŝƐƚƐ͕�ĂŶĚ�
ƚŚĞŝƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐĞĐƚŽƌ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�
'ƌŽƵƉ�ŽƉĞƌĂƚĞƐ͘�dŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ƚŚĞŶ�ĐŽŶĐůƵĚĞĚ�
ƚŚĂƚ�ŝƚ�ǁĂƐ�ŝŶ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ƚŚĂƚ��ĞůŽŝƚƚĞ Ɛ͛�
ĐŽŶƚŝŶƵĞĚ�ĂƐ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ�ĂŶĚ�ŚĂǀĞ�ƚŚĞƌĞĨŽƌĞ�
ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ��ĞůŽŝƚƚĞ Ɛ͛�ƌĞĂƉƉŽŝŶƚŵĞŶƚ�Ăƚ�
ƚŚĞ�ĨŽƌƚŚĐŽŵŝŶŐ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘

^Θh�ƉůĐ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƵƚ�ŝƚƐ��ƵĚŝƚ�ĂƌƌĂŶŐĞŵĞŶƚƐ�
ŽƵƚ�ƚŽ�ƚĞŶĚĞƌ�ƵŶƚŝů�:ĂŶƵĂƌǇ�ϮϬϮϰ͘�EĞǀĞƌƚŚĞůĞƐƐ�ďŽƚŚ�
ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ĂŶĚ��ĞůŽŝƚƚĞ�ŚĂǀĞ�ƉƵƚ�ŝŶ�ƉůĂĐĞ�
ƐĂĨĞŐƵĂƌĚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĂŶĚ�
ŽďũĞĐƚŝǀŝƚǇ�ŽĨ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�ŝƐ�ŵĂŝŶƚĂŝŶĞĚ�ŝŶĐůƵĚŝŶŐ�
ŐŽǀĞƌŶŝŶŐ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ͛�ĞŶŐĂŐĞŵĞŶƚ�ĨŽƌ�ŶŽŶͲ
ĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ͘�/Ŷ�ůŝŶĞ�ǁŝƚŚ�ƌƵůĞƐ�ĨŽƌ�ƉƵďůŝĐ�ŝŶƚĞƌĞƐƚ�
ĞŶƚŝƚŝĞƐ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚĂǆ�ĐŽŵƉůŝĂŶĐĞ�ƐĞƌǀŝĐĞƐ�ǁĂƐ�
ƉůĂĐĞĚ�ǁŝƚŚ�<WD'�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ�
ĂŶĚ�ǁĞ�ĂůƐŽ�ŶŽǁ�ƵƐĞ�<WD'�ĨŽƌ�ŐƵŝĚĂŶĐĞ�ŽŶ�ĚŝƌĞĐƚŽƌƐ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�ƌĞƉŽƌƚŝŶŐ�ŵĂƚƚĞƌƐ͘�&ĞĞƐ�ƉĂŝĚ�ƚŽ�ƚŚĞ�
ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ŶŽƚĞ�ϲ�ƚŽ�ƚŚĞ�ĂĐĐŽƵŶƚƐ͘�
KǀĞƌĂůů�ƚŚĞ�ĨĞĞƐ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�ĨŽƌ�ŶŽŶͲ
ĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�άϮϯ͕ϬϬϬ�;ϮϬϭϴ͗�άϰϮ͕ϬϬϬͿ͘

/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚŝƐ�ƉŽůŝĐǇ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�
ĞŶƐƵƌĞĚ�ŶŽ�ĞǆƚĞƌŶĂů�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĂƵĚŝƚŽƌƐ�
ŝŶǀŽůǀĞĚ�ŝƚ�ŝŶ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĨƵŶĐƚŝŽŶƐ�Žƌ�ĚĞĐŝƐŝŽŶ�
ŵĂŬŝŶŐ�Žƌ�ŝŶ�ŝŶĨůƵĞŶĐŝŶŐ�ŵĂŶĂŐĞŵĞŶƚƐ�ǀŝĞǁ�ŽŶ�ƚŚĞ�
ĂĚĞƋƵĂĐǇ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�Žƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ͘�/Ĩ�ŝƚ�
ǁĞƌĞ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂů�ƚŽ�ƚŚĞ�'ƌŽƵƉ͕�ĂŶǇ��ŽƌƉŽƌĂƚĞ�&ŝŶĂŶĐĞ�
Žƌ�ŽƚŚĞƌ�ĂĚǀŝĐĞ�ƚŚĂƚ��ĞůŽŝƚƚĞ�ƉƌŽǀŝĚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�
ǁŽƵůĚ�ďĞ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ĐŽŵƉƌŽŵŝƐĞ�ƚŚĞ�ĂƵĚŝƚŝŶŐ�ĨƵŶĐƚŝŽŶ�ŽĨ�
�ĞůŽŝƚƚĞ�ŝŶ�ĂŶǇ�ǁĂǇ͘ �

Internal Audit
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕ �Z^D�ŚĂǀĞ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶƚĞƌŶĂů�
ĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ͘��Ŷ�ĂŐƌĞĞŵĞŶƚ͕�ŽǀĞƌƐĞĞŶ�
ďǇ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ͕�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�
ǁŝƚŚ�Z^D�ǁŚŽ�ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƌĞŐƵůĂƌ�ŝŶƚĞƌŶĂů�
ĂƵĚŝƚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ZĞŐƵůĂƚŽƌǇ��ŽŶƚƌŽůƐ͕��ƵƐƚŽŵĞƌ�
�ŽŵƉůŝĂŶĐĞ͕�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�'ŽǀĞƌŶĂŶĐĞ�WŽůŝĐǇ�
ĂŶĚ�WƌŽĐĞĚƵƌĞƐ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ�ƚŚĂƚ�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�
ĂŶĚ��ĐĐŽƵŶƚƐ͕�ƚĂŬĞŶ�ĂƐ�Ă�ǁŚŽůĞ͕�ŝƐ�ĨĂŝƌ͕ �ďĂůĂŶĐĞĚ�ĂŶĚ�
ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŶĞĐĞƐƐĂƌǇ�
ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ƉĞƌĨŽƌŵĂŶĐĞ͕�
ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĂŶĚ�ƐƚƌĂƚĞŐǇ͘

Demetrios Markou
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ
Ϯϱ�DĂƌĐŚ�ϮϬϭϵ
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B3.2 CORPORATE GOVERNANCE 
ϮϬϭϴ�ŚĂƐ�ƐĞĞŶ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ďǇ�ƚŚĞ�&Z��;&ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚŝŶŐ��ŽƵŶĐŝůͿ�ŽĨ�ƚŚĞ�h<��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
�ŽĚĞ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĞ�ŝŶ�:ƵůǇ�ŽĨ�ĂŶ�ĂĐĐŽŵƉĂŶǇŝŶŐ�
'ƵŝĚĂŶĐĞ�ŽŶ��ŽĂƌĚ��ĨĨĞĐƚŝǀĞŶĞƐƐ͘�dŚĞƐĞ�ƵƉĚĂƚĞ�ƚŚĞ�
WƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽĚĞ�ĂŶĚ�ƚŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ƐŚŽƵůĚ�
ďĞ�ĂƉƉůŝĞĚ�ŝŶ�ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞ�ĐŽĚĞ Ɛ͛�WƌŝŶĐŝƉůĞƐ͘��ůƚŚŽƵŐŚ�
ƚŚĞƐĞ�ǁŝůů�ŶŽƚ�ĂƉƉůǇ�ƚŽ�^Θh�ƉůĐ�ƵŶƚŝů�ƚŚĞ�ϮϬϭϵͬϮϬϮϬ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͕ �ǁĞ�ŚĂǀĞ�ĨĞůƚ�ŝƚ�ƌŝŐŚƚ�ƚŽ�ĂŶƚŝĐŝƉĂƚĞ�ĨƵƚƵƌĞ�
ŽďůŝŐĂƚŝŽŶƐ�ĂŶĚ�ƌĞĨůĞĐƚ�ƚŚĞƐĞ�ŝŶ�ŽƵƌ�'ŽǀĞƌŶĂŶĐĞ�
^ƚĂƚĞŵĞŶƚ�ƚŚŝƐ�ǇĞĂƌ͘

NARRATIVE STATEMENT
dŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŽĚĞ Ɛ͛�WƌŽǀŝƐŝŽŶƐ͕�
Žƌ�ĞǆƉůĂŝŶ�ǁŚĞƌĞ�ǁĞ�ĚŽ�ŶŽƚ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ�ŝŶ�ƚŚĞ�
ĨŝǀĞ�ĂƌĞĂƐ�ŽĨ�͞>ĞĂĚĞƌƐŚŝƉ͕��ĨĨĞĐƚŝǀĞŶĞƐƐ͕��ĐĐŽƵŶƚĂďŝůŝƚǇ͕ �
ZĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�ZĞůĂƚŝŽŶƐ�ǁŝƚŚ�^ƚĂŬĞŚŽůĚĞƌƐ͘͟ �/Ŷ�
ĂĚĚŝƚŝŽŶ�ŽƵƌ��ŚĂŝƌŵĂŶ Ɛ͛�^ƚĂƚĞŵĞŶƚ�ƉƌŽǀŝĚĞƐ�ŐƵŝĚĂŶĐĞ�
ĂƐ�ƚŽ�ŚŽǁ�ǁĞ�ŝŶƚĞƌƉƌĞƚ�ƚŚĞ�ƌĞǀŝƐĞĚ�ĐŽĚĞƐ�ŵŽƌĞ�ĨůĞǆŝďůĞ�
ĂƉƉƌŽĂĐŚ�ŝŶ�ŐŝǀŝŶŐ�ĐůĞĂƌ�ƌĞĂƐŽŶƐ�ĨŽƌ�ĂŶǇ�ŶŽŶͲĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ͘�dŚĞ�ƌĂƚŝŽŶĂůĞ�ĨŽƌ�ƚŚŝƐ�ŝŶĐůƵĚĞƐ�Ă�
͞�ŽŵƉĂŶǇ Ɛ͛�ƉĂƌƚŝĐƵůĂƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ďĂƐĞĚ�ŽŶ�Ă�ƌĂŶŐĞ�
ŽĨ�ĨĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƐŝǌĞ͕�ĐŽŵƉůĞǆŝƚǇ͕ �ŚŝƐƚŽƌǇ�ĂŶĚ�
ŽǁŶĞƌƐŚŝƉ�ƐƚƌƵĐƚƵƌĞ͘͟

/Ŷ�^Θh Ɛ͛�ĐĂƐĞ�ƚŚŝƐ�ŝƐ�ĂůǁĂǇƐ�ŵĞĂŶƚ�ĂŶ�ŝĚĞŶƚŝƚǇ�ŽĨ�ŝŶƚĞƌĞƐƚ�
ďĞƚǁĞĞŶ�ĐŽŶƚƌŽůůŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘ �dŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�
�ŽĚĞ�ŽĨ�WƌŝŶĐŝƉůĞƐ�ĨŽƌ��ŽĂƌĚ Ɛ͛�ƚŽ�͞ƉƌŽŵŽƚĞ�ƚŚĞ�ůŽŶŐʹƚĞƌŵ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�Žƌ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ŐĞŶĞƌĂƚŝŶŐ�
ǀĂůƵĞ�ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŶŐ�ƚŽ�ǁŝĚĞƌ�ƐŽĐŝĞƚǇ͟�
ŝƐ�ƐƵƐƚĂŝŶĞĚ�ďǇ�ƚŚŝƐ�ĂŶĚ�ďǇ�ŽƵƌ�ĐŽŶƐŝƐƚĞŶƚ�ŵĂŶƚƌĂ�ŽĨ�
͞ƐƚĞĂĚǇ͕ �ƐƵƐƚĂŝŶĂďůĞ�ŐƌŽǁƚŚ͘͟ �&ĂŵŝůǇ�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�
ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϴϬ�ǇĞĂƌƐ�ďĞĞŶ�ƌĞĨůĞĐƚĞĚ�
ŝŶ�ĂŵďŝƚŝŽŶ�ĨŽƌ�ŐƌŽǁƚŚ�ĂŶĚ�ĨŽƌ�ŶĞǁ�ŵĂƌŬĞƚƐ�ďƵƚƚƌĞƐƐĞĚ�
ďǇ�Ă�ĐŽŶƐĞƌǀĂƚŝǀĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƌŝƐŬ͕�ƚŽ�ƚƌĞĂƐƵƌǇ�ĂĐƚŝǀŝƚŝĞƐ�
ĂŶĚ�ƚŽ�ƌĞƚƵƌŶ�ŽŶ�ĐĂƉŝƚĂů�ĞŵƉůŽǇĞĚ͘�dŚĞ�ƐĂŵĞ�ĐƵůƚƵƌĞ�ŝƐ�
ƐĞĞŶ�ŝŶ�͞ǁŽƌŬ�ĨŽƌĐĞ�ĞŶŐĂŐĞŵĞŶƚƐ͟�ƚŚƌŽƵŐŚ�ĞŵƉůŽǇŵĞŶƚ�
ƐƚĂďŝůŝƚǇ͕ �ŐŽŽĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĂŶĚ�Ă�ƐƚƌĞĂŵůŝŶĞĚ͕�ŶŽŶ�
ďƵƌĞĂƵĐƌĂƚŝĐ͕�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌƵĐƚƵƌĞ͕�ĂƐ�Ă�ƐƚĂƉůĞ�ŽĨ�^Θh�
ǁĞůů�ďĞĨŽƌĞ�ƚŚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ�ĞǀĞŶ�ĞǆŝƐƚĞĚ͘

dŚŝƐ�ŚĂƐ�ŝŶĞǀŝƚĂďůǇ�ŵĞĂŶƚ�ƐŽŵĞ�ĚĞƉĂƌƚƵƌĞ�ĨƌŽŵ�
ƚŚĞ�ĚĞƚĂŝůĞĚ�WƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽĚĞ�ǁŚŝĐŚ�ƉƌŝŵĂƌŝůǇ�
ĨŽĐƵƐĞƐ�ŽŶ�ůĂƌŐĞƌ�ĐŽŵƉĂŶŝĞƐ͕�Ă�ŵŽƌĞ�ĨŽƌŵĂů�ĂƉƉƌŽĂĐŚ�
ƚŽ�ĞŵƉůŽǇĞĞ�ƌĞůĂƚŝŽŶƐ͕�Ă�ƐŚŽƌƚĞƌ�ŚŝƐƚŽƌǇ�ƚŽ�ĞƐƚĂďůŝƐŚ�
Ă�ƉƌŽǀĞŶ�ƌĞƐƉŽŶƐŝďůĞ�ĐƵůƚƵƌĞ͕�ĂŶĚ�Ă�ĚŝǀŽƌĐĞ�ďĞƚǁĞĞŶ�
ĞƋƵŝƚǇ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ͘�tĞ�ŚĂǀĞ�ĐĂƌĞĨƵůůǇ�ĞǆƉůĂŝŶĞĚ�
ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ĂŶǇ�ĚĞƉĂƌƚƵƌĞƐ�ĂŶĚ�ǁŝůů�ŚŽƉĞĨƵůůǇ͕ �ĂƐ�
ƚŚĞ�ƌĞǀŝƐĞĚ�ĐŽĚĞ�ƌĞƋƵŝƌĞƐ͕�ŶŽǁ�ƐĞĞ�ƚŚĞƐĞ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ�
ŝŶǀĞƐƚŽƌƐ�ĂŶĚ�ƚŚĞŝƌ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�͞ƚŚŽƵŐŚƚĨƵůůǇ͟�ĂŶĚ�
ŶŽƚ�ĞǀĂůƵĂƚĞĚ�ŝŶ�͞Ă�ŵĞĐŚĂŶŝƐƚŝĐ�ǁĂǇ͘͟

Leadership
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ĐŽŶƚƌŽůůĞĚ�ƚŚƌŽƵŐŚ�
ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ǁŚŝĐŚ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�
ĐŽŵƉƌŝƐĞĚ�ĨŽƵƌ�ĞǆĞĐƵƚŝǀĞ�ĂŶĚ�ĨŽƵƌ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�
ĚŝƌĞĐƚŽƌƐ͘�dŚĞ��ŚĂŝƌŵĂŶ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƌƵŶŶŝŶŐ�
ŽĨ�ƚŚĞ��ŽĂƌĚ͘�,Ğ�ŚĂƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ĚŝƌĞĐƚŽƌƐ�ƌĞĐĞŝǀĞ�
ƐƵĨĨŝĐŝĞŶƚ�ƌĞůĞǀĂŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĨŝŶĂŶĐŝĂů͕�ďƵƐŝŶĞƐƐ�
ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ŝƐƐƵĞƐ�ƉƌŝŽƌ�ƚŽ�ŵĞĞƚŝŶŐƐ͘�,Ğ�ŝƐ�ĂůƐŽ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽͲŽƌĚŝŶĂƚŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ďƵƐŝŶĞƐƐ�
ĂŶĚ�ŝŵƉůĞŵĞŶƚŝŶŐ�'ƌŽƵƉ�ƐƚƌĂƚĞŐǇ͘ �dŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�
�ĞƉƵƚǇ��ŚĂŝƌŵĂŶ�ĂƌĞ�ũŽŝŶƚůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂĐƋƵŝƐŝƚŝŽŶƐ�
ŽƵƚƐŝĚĞ�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�ďƵƐŝŶĞƐƐ͕�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�
ďƵƐŝŶĞƐƐ�ŝŶƚŽ�ŶĞǁ�ĂƌĞĂƐ͕�ĂŶĚ�ƌĞůĂƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ŝŶǀĞƐƚŝŶŐ�
ĐŽŵŵƵŶŝƚǇ͕ �ƉƵďůŝĐ�ĂŶĚ�ŵĞĚŝĂ͘�

hŶĚĞƌ�WƌŽǀŝƐŝŽŶ�ϵ�ŽĨ�ƚŚĞ��ŽĚĞ�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�
ƚŚĞ��ŚĂŝƌŵĂŶ�ƐŚŽƵůĚ�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽŶ�ĂƉƉŽŝŶƚŵĞŶƚ�
ĂŶĚ�ƐŚŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ƉƌĞǀŝŽƵƐůǇ�ƐĞƌǀĞĚ�ĂƐ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘ �Dƌ͘ ��ŶƚŚŽŶǇ��ŽŽŵďƐ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�
�ŚĂŝƌŵĂŶ�ŝŶ�ϮϬϬϴ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ĞƐƚĂďůŝƐŚĞĚ�ƐƵĐĐĞƐƐŝŽŶ�
ƉůĂŶ�ƌĞĨůĞĐƚŝŶŐ�ƚŚĞ��ŽŽŵďƐ�ĨĂŵŝůǇ Ɛ͛�ŵĂũŽƌŝƚǇ�ŚŽůĚŝŶŐ�
ŝŶ�^Θh͕�ƚŚĞ�ŝĚĞŶƚŝƚǇ�ŽĨ�ŝŶƚĞƌĞƐƚ�ďĞƚǁĞĞŶ�ŵĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͘ ��Ɛ�ĞǆƉůĂŝŶĞĚ�ĂďŽǀĞ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�;ĂŶĚ�ŝƐ�
ƉĞƌĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ŝŶǀĞƐƚŝŶŐ�ĐŽŵŵƵŶŝƚǇͿ�ĂƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�
ƐƚƌĞŶŐƚŚ�ŝŶ�ƚŚĞ�ƌĞƐƉŽŶƐŝďůĞ͕�ůŽŶŐʹƚĞƌŵ�ƐƚƌĂƚĞŐŝĐ�
ĂƉƉƌŽĂĐŚ�ƚŽ�^Θh Ɛ͛�ĚĞǀĞůŽƉŵĞŶƚ͘

Dƌ͘ ��ŽŽŵďƐ�ŶŽǁ�ƐĞƌǀĞƐ�ĂƐ��ǆĞĐƵƚŝǀĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�
ŚŝƐ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂƐ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ŚĂǀĞ�ďĞĞŶ�
transferred to the Managing Directors of Advantage 
&ŝŶĂŶĐĞ�ĂŶĚ��ƐƉĞŶ��ƌŝĚŐŝŶŐ͘

dŚĞ��ŽĂƌĚ�ŚĂƐ�Ă�ĨŽƌŵĂů�ƐĐŚĞĚƵůĞ�ŽĨ�ŵĂƚƚĞƌƐ�ƌĞƐĞƌǀĞĚ�
ƚŽ�ŝƚ�ĂŶĚ�ŵĞĞƚƐ�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ƚŝŵĞƐ�Ă�ǇĞĂƌ�ǁŝƚŚ�ŵŽŶƚŚůǇ�
ĐŝƌĐƵůĂƚŝŽŶ�ŽĨ�ƉĂƉĞƌƐ͘�/ƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽǀĞƌĂůů�'ƌŽƵƉ�
ƐƚƌĂƚĞŐǇ͕ �ĂĐƋƵŝƐŝƚŝŽŶ�ĂŶĚ�ĚŝǀĞƐƚŵĞŶƚ�ƉŽůŝĐǇ͕ �ĂƉƉƌŽǀĂů�ŽĨ�
ŵĂũŽƌ�ĐĂƉŝƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�
ƐŝŐŶŝĨŝĐĂŶƚ�ĨŝŶĂŶĐŝŶŐ�ŵĂƚƚĞƌƐ͘�/ƚ�ŵŽŶŝƚŽƌƐ�ƚŚĞ�ĞǆƉŽƐƵƌĞ�ƚŽ�
ŬĞǇ�ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǀŝĞǁƐ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƚŝŽŶ�ŽĨ�
ƚŚĞ�ďƵƐŝŶĞƐƐ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ŝƚƐ�ĐŽĚĞ�ŽĨ�ĐŽŶĚƵĐƚ͕�ŝƚƐ�ĂŶŶƵĂů�
ďƵĚŐĞƚƐ͕�ŝƚƐ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚƐ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƚŚŽƐĞ�
ďƵĚŐĞƚƐ�ĂŶĚ�ŝƚƐ�ĐĂƉŝƚĂů�ĞǆƉĞŶĚŝƚƵƌĞ�ƉƌŽŐƌĂŵŵĞƐ͘�dŚĞ�
�ŽĂƌĚ�ĂůƐŽ�ĐŽŶƐŝĚĞƌƐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ĞŵƉůŽǇĞĞ�ŝƐƐƵĞƐ�
ĂŶĚ�ŬĞǇ�ĂƉƉŽŝŶƚŵĞŶƚƐ͘�/ƚ�ĂůƐŽ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�Ăůů�ĚŝƌĞĐƚŽƌƐ�
ƌĞĐĞŝǀĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚƌĂŝŶŝŶŐ�ŽŶ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�ƚŚĞŶ�
ƐƵďƐĞƋƵĞŶƚůǇ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘�dŚĞ��ŽĂƌĚ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�
Ă�EŽŵŝŶĂƚŝŽŶƐ��ŽŵŵŝƚƚĞĞ͕�ĂŶ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ĂŶĚ�Ă�
ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ͘��ĂĐŚ��ŽŵŵŝƚƚĞĞ�ŽƉĞƌĂƚĞƐ�
ǁŝƚŚŝŶ�ĚĞĨŝŶĞĚ�ƚĞƌŵƐ�ŽĨ�ƌĞĨĞƌĞŶĐĞ͘��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�ŝƐ�
ŵĂŶĂŐĞĚ�ďǇ�ƐĞƉĂƌĂƚĞ�ďŽĂƌĚƐ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͘�dŚĞ�ŵŝŶƵƚĞƐ�
ŽĨ�ƚŚĞŝƌ�ŵĞĞƚŝŶŐƐ�ĂŶĚ�ŽĨ�ƚŚĞ�ƐƚĂŶĚŝŶŐ��ŽŵŵŝƚƚĞĞƐ�ǁŝůů�
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B3 Governance (continued)

ďĞ�ĐŝƌĐƵůĂƚĞĚ�ƚŽ�ĂŶĚ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�
dĞƌŵƐ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ƚŚĞ��ŽŵŵŝƚƚĞĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�
^Θh�ƉůĐ�ŚĞĂĚ�ŽĨĨŝĐĞ�ĂŶĚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ� 
www.suplc.co.uk.

Dƌ���DĂƌŬŽƵ�ŚĂƐ�ƐĞƌǀĞĚ�ĂƐ�Ă�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�ŽŶ�
ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ŽǀĞƌ�ϵ�ǇĞĂƌƐ͘�EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚŝƐ�ůĞŶŐƚŚ�
ŽĨ�ƐĞƌǀŝĐĞ�ƚŚĞ��ŽĂƌĚ�ĐŽŶƐŝĚĞƌƐ�Śŝŵ�ƚŽ�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚ�
ĚƵĞ�ƚŽ�ŚŝƐ�ƌŽďƵƐƚ�ũƵĚŐĞŵĞŶƚ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ƚŚĞ�
ŝŶǀĂůƵĂďůĞ�ďĂůĂŶĐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŚĞ�ŚĂƐ�ďƌŽƵŐŚƚ�ƚŽ�
ƚŚĞ��ŽĂƌĚ Ɛ͛�ĚĞůŝďĞƌĂƚŝŽŶƐ͘�dŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ƉĂƌƚŝĐƵůĂƌůǇ�
ŝŵƉŽƌƚĂŶƚ�ĂƐ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƚƌĂŶƐŝƚŝŽŶƐ�ĨƌŽŵ�/�^ϯϵ�ƚŽ�
/&Z^ϵ�ĂŶĚ�/&Z^ϭϲ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƚĞƐ�ŝƚƐ�ƌĞĐĞŶƚ�ŐƌŽǁƚŚ͘

'ƌĂŚĂŵ�WĞĚĞƌƐĞŶ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŝŶ�
&ĞďƌƵĂƌǇ�ϮϬϭϱ�ĂŶĚ�ďƌŝŶŐƐ�Ă�ǁĞĂůƚŚ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ƚŚĞ�
^Θh��ŽĂƌĚ�ďŽƚŚ�ĂƐ�Ă�ƌĞŐƵůĂƚŽƌ�ĂŶĚ�Ă�ďĂŶŬĞƌ͘ �/Ŷ�DĂƌĐŚ�
ϮϬϭϲ͕�dĂƌĞŬ�<ŚůĂƚ͕�Ă��ĂŶŬĞƌ͕ �&����ƉƉƌŽǀĞĚ�WĞƌƐŽŶ�ĂŶĚ�
tĞĂůƚŚ�DĂŶĂŐĞƌ�ŽĨ�ŐƌĞĂƚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĞǆƉĞƌƚŝƐĞ�ǁĂƐ�
ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘

Dƌ�&ŝĂŶŶ��ŽŽŵďƐ�ŝƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ďǇ�
ǀŝƌƚƵĞ�ŽĨ�ŚŝƐ�ĐůŽƐĞ�ĂƐƐŽĐŝĂƚŝŽŶ�ǁŝƚŚ�ĨĂŵŝůǇ�ƐŚĂƌĞŚŽůĚĞƌƐ͕�
ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ĚŽĞƐ�ŶŽƚ�Ɛŝƚ�ŽŶ��ŽĂƌĚ��ŽŵŵŝƚƚĞĞƐ͘�dŚĞ�
EŽŵŝŶĂƚŝŽŶƐ��ŽŵŵŝƚƚĞĞ͕�ĐŚĂŝƌĞĚ�ďǇ�Dƌ͘ �'�WĞĚĞƌƐĞŶ͕�
ĐŽŵƉƌŝƐĞƐ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�
ĂŶĚ�Dƌ͘ ��͘D͘s͘ ��ŽŽŵďƐ͕�'ƌŽƵƉ��ŚĂŝƌŵĂŶ͘��ƵĚŝƚ�ĂŶĚ�
ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞƐ�ĂƌĞ�ŵĂĚĞ�ƵƉ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�
ŝŶĚĞƉĞŶĚĞŶƚ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ĐŚĂŝƌĞĚ�ďǇ�
Dƌ͘ ��͘�DĂƌŬŽƵ�ĂŶĚ�Dƌ�d͘ �<ŚůĂƚ�ƌĞƐƉĞĐƚŝǀĞůǇ͘ �

Effectiveness
KƵƌ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ĂƉƉƌĂŝƐĞĚ�ĂŶŶƵĂůůǇ�ďǇ�ƚŚĞ�
�ŚĂŝƌŵĂŶ͕�ƚŚĞ��ĞƉƵƚǇ��ŚĂŝƌŵĂŶ�ĂŶĚ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�
ŶŽŶͲĞǆĞĐƵƚŝǀĞƐ͘�dŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�ƚŚĞ��ĞƉƵƚǇ��ŚĂŝƌŵĂŶ�
ĂƌĞ�ĂƉƉƌĂŝƐĞĚ�ĂŶŶƵĂůůǇ�ďǇ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ŶŽŶͲ
ĞǆĞĐƵƚŝǀĞƐ͘�dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞƐĞ�ĂƉƉƌĂŝƐĂůƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�
ďǇ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĨŽƌ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�
ŽĨ�ƚŚĞŝƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘

KƵƌ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ƌĞĐĞŝǀĞ�ĨƵůů�ƵƉĚĂƚĞƐ�ŽŶ�
�ŽŵƉĂŶǇ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ŝƐƐƵĞƐ�ĂŶĚ�ďƌŝŶŐ�ƚŚĞŝƌ�
ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƐŽƵŶĚ�ũƵĚŐĞŵĞŶƚ�ƚŽ�ďĞĂƌ�ŽŶ�ŵĂƚƚĞƌƐ�
ĂƌŝƐŝŶŐ͘�dŚĞ��ŚĂŝƌŵĂŶ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ĞĂĐŚ�
ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�ĂŶŶƵĂůůǇ͘

�ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ďŽƚŚ�ƚŚĞ�ƚŝŵĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�
ĨƵůĨŝů�ƚŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂŶĚ�ŶŽŶĞ�Ɛŝƚ�ŽŶ�ŽƚŚĞƌ�W>��
ďŽĂƌĚƐ͘�dŚĞ�EŽŵŝŶĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂĚǀŝƐĞƐ�ƚŚĞ�
�ŽĂƌĚ�ŽŶ�ƌĞĨƌĞƐŚŵĞŶƚ�ĂŶĚ�ƐƵĐĐĞƐƐŝŽŶ�ƉůĂŶŶŝŶŐ͕�ǁŚŝůƐƚ�
ŝŶĚĞƉĞŶĚĞŶƚ�ƌĞĐƌƵŝƚŵĞŶƚ�ĐŽŶƐƵůƚĂŶƚƐ�ĂƌĞ�ƵƐĞĚ�ĨŽƌ�

ŝŵƉŽƌƚĂŶƚ�ĞǆĞĐƵƚŝǀĞ�ƌŽůĞƐ͘�tŚŝůƐƚ�ƚŚĞ��ŽĂƌĚ�ŶŽƚĞƐ�ƚŚĞ�
�ŽĚĞ Ɛ͛�ĨŽĐƵƐ�ŽŶ�ĚŝǀĞƌƐŝƚǇ͕ �ďŽƚŚ��ŽĂƌĚ�ĂŶĚ�ĞǆĞĐƵƚŝǀĞ�
ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ƉƵƌĞůǇ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĂďŝůŝƚǇ�
ĂŶĚ�ƚĞŵƉĞƌĂŵĞŶƚ͘�ŝƌƌĞƐƉĞĐƚŝǀĞ�ŽĨ�ƌĂĐĞ͕�ŐĞŶĚĞƌ�Žƌ�ƐĞǆƵĂů�
ŽƌŝĞŶƚĂƚŝŽŶ͘�

DĞƐƐƌƐ��Ds��ŽŽŵďƐ͕�'����ŽŽŵďƐ͕��,�ZĞĚĨŽƌĚ͕�
:'�dŚŽŵƉƐŽŶ͕�'�WĞĚĞƌƐĞŶ͕�&��ŽŽŵďƐ͕�d�<ŚůĂƚ�ĂŶĚ�
��DĂƌŬŽƵ�ďĞŝŶŐ�ĞůŝŐŝďůĞ�ŽĨĨĞƌ�ƚŚĞŵƐĞůǀĞƐ�ĨŽƌ�ƌĞͲĞůĞĐƚŝŽŶ�
Ăƚ�ƚŚĞ�ŶĞǆƚ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘�Dƌ�d�<ŚůĂƚ͕�
Dƌ�'�WĞĚĞƌƐĞŶ͕�Dƌ�&��ŽŽŵďƐ�ĂŶĚ�Dƌ���DĂƌŬŽƵ�ĂƌĞ�ŶŽŶͲ
ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�
ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ�ďĞ�ďŽƚŚ�ĞĨĨĞĐƚŝǀĞ�ĂŶĚ�ĐŽŵŵŝƚƚĞĚ͘�

dŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�Dƌ��,�ZĞĚĨŽƌĚ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂĚǀŝĐĞ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�Ăůů��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĂŶĚ�ŝƐ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ��ŽĂƌĚ�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ĨŽůůŽǁĞĚ͘�
�ůů�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ĂůƐŽ�ĂďůĞ�ƚŽ�ƚĂŬĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂĚǀŝĐĞ�ŝŶ�
ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ĚƵƚŝĞƐ�ŝĨ�ŶĞĐĞƐƐĂƌǇ͘

Accountability
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ
ZĞǀŝĞǁƐ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�
'ƌŽƵƉ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŚĂŝƌŵĂŶ Ɛ͛�ZĞƉŽƌƚ͘�dŚĞ��ŽĂƌĚ�
ƵƐĞƐ�ƚŚŝƐ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�ZĞƉŽƌƚ�ǁŝƚŚŝŶ�
ƉĂŐĞƐ�ϳ�ƚŽ�ϵ͕�ƚŽ�ƉƌĞƐĞŶƚ�Ă�ďĂůĂŶĐĞĚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƉƌŽƐƉĞĐƚƐ͘�
dŚĞ��ŝƌĞĐƚŽƌƐ͛�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ŽŶ�ƉĂŐĞ�ϯϳ�ĂŶĚ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�
ĂƵĚŝƚŽƌ�ŽŶ�ƉĂŐĞ�ϰϱ͘

/ŶƚĞƌŶĂů��ŽŶƚƌŽů�
dŚĞ��ŽĂƌĚ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�
'ƌŽƵƉ Ɛ͛�ƐǇƐƚĞŵ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂŶĚ�ĨŽƌ�ƌĞǀŝĞǁŝŶŐ�
ŝƚƐ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ͘�^ƵĐŚ�Ă�ƐǇƐƚĞŵ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵĂŶĂŐĞ�
ƌĂƚŚĞƌ�ƚŚĂŶ�ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĨĂŝůƵƌĞ�ƚŽ�ĂĐŚŝĞǀĞ�
ďƵƐŝŶĞƐƐ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ĐĂŶ�ŽŶůǇ�ƉƌŽǀŝĚĞ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�
ŶŽƚ�ĂďƐŽůƵƚĞ�ĂƐƐƵƌĂŶĐĞ�ĂŐĂŝŶƐƚ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�Žƌ�
ůŽƐƐ͘

dŚĞ�'ƌŽƵƉ Ɛ͛�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�
ƌĞŐƵůĂƌůǇ�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�ĐŽŶƚŝŶƵŽƵƐ�ŝŵƉƌŽǀĞŵĞŶƚ͘�
tŚŝůƐƚ�ƚŚĞ��ŽĂƌĚ�ĂĐŬŶŽǁůĞĚŐĞƐ�ŝƚƐ�ŽǀĞƌĂůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ĨŽƌ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͕�ŝƚ�ďĞůŝĞǀĞƐ�ƐƚƌŽŶŐůǇ�ƚŚĂƚ�ƐĞŶŝŽƌ�
ŵĂŶĂŐĞŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŽƉĞƌĂƚŝŶŐ�ďƵƐŝŶĞƐƐĞƐ�
ƐŚŽƵůĚ�ĂůƐŽ�ĐŽŶƚƌŝďƵƚĞ�ŝŶ�Ă�ƐƵďƐƚĂŶƚŝĂů�ǁĂǇ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�
ďĞĞŶ�ďƵŝůƚ�ŝŶƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ͘�

dŚĞƌĞ�ŝƐ�ĂŶ�ŽŶŐŽŝŶŐ�ƉƌŽĐĞƐƐ�ĨŽƌ�ŝĚĞŶƚŝĨǇŝŶŐ͕�ĞǀĂůƵĂƚŝŶŐ�
ĂŶĚ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬƐ�ĨĂĐĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ͘�
dŚĞ�ƉƌŽĐĞƐƐ�ŚĂƐ�ďĞĞŶ�ŝŶ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƵŶĚĞƌ�ƌĞǀŝĞǁ�
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ĂŶĚ�ƵƉ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ƉƌŽĐĞƐƐ�ŝƐ�ƌĞŐƵůĂƌůǇ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ�
�ŽĂƌĚ�ŝŶĐůƵĚŝŶŐ�Ă�ƌĞǀŝĞǁ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ĂŶĚ�
ĂĐĐŽƌĚƐ�ǁŝƚŚ�ƚŚĞ�ƌĞǀŝƐĞĚ�ŐƵŝĚĂŶĐĞ�ŝŶ�ƚŚĞ�h<��ŽƌƉŽƌĂƚĞ�
'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ͘

dŚĞ��ŽĂƌĚ�ŝŶƚĞŶĚƐ�ƚŽ�ŬĞĞƉ�ŝƚƐ�ƌŝƐŬ�ĐŽŶƚƌŽů�ƉƌŽĐĞĚƵƌĞƐ�
ƵŶĚĞƌ�ĐŽŶƐƚĂŶƚ�ƌĞǀŝĞǁ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ĂƐ�ƌĞŐĂƌĚƐ�ƚŚĞ�
ŶĞĞĚ�ƚŽ�ĞŵďĞĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂŶĚ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�
ƉƌŽĐĞĚƵƌĞƐ�ĨƵƌƚŚĞƌ�ŝŶƚŽ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�
ĂŶĚ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ĂƌĞĂƐ�ŽĨ�ŝŵƉƌŽǀĞŵĞŶƚ�ǁŚŝĐŚ�ĐŽŵĞ�ƚŽ�
ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ĂŶĚ�ƚŚĞ��ŽĂƌĚ Ɛ͛�ĂƚƚĞŶƚŝŽŶ͘�

�Ɛ�ŵŝŐŚƚ�ďĞ�ĞǆƉĞĐƚĞĚ�ŝŶ�Ă�'ƌŽƵƉ�ŽĨ�ƚŚŝƐ�ƐŝǌĞ͕�Ă�ŬĞǇ�
ĐŽŶƚƌŽů�ƉƌŽĐĞĚƵƌĞ�ŝƐ�ƚŚĞ�ĚĂǇ�ƚŽ�ĚĂǇ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�
ďƵƐŝŶĞƐƐ�ďǇ�ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͕�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�
ŵĂŶĂŐĞƌƐ�ǁŝƚŚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ŽƉĞƌĂƚŝŶŐ�ƵŶŝƚƐ�ĂŶĚ�ƚŚĞ�
ĐĞŶƚƌĂů�ƐƵƉƉŽƌƚ�ĨƵŶĐƚŝŽŶƐ�ŽĨ�ĨŝŶĂŶĐĞ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ƐǇƐƚĞŵƐ�
ĂŶĚ�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ͘

dŚĞ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ďƵĚŐĞƚ�ƐĞƚƚŝŶŐ�
ƉƌŽĐĞƐƐ͕�ĐŽŶƐƚĂŶƚůǇ�ŵŽŶŝƚŽƌ�ŬĞǇ�ƐƚĂƚŝƐƚŝĐƐ�ĂŶĚ�ƌĞǀŝĞǁ�
ŵĂŶĂŐĞŵĞŶƚ�ĂĐĐŽƵŶƚƐ�ŽŶ�Ă�ŵŽŶƚŚůǇ�ďĂƐŝƐ͕�ŶŽƚŝŶŐ�ĂŶĚ�
ŝŶǀĞƐƚŝŐĂƚŝŶŐ�ŵĂũŽƌ�ǀĂƌŝĂŶĐĞƐ͘��ůů�ƐŝŐŶŝĨŝĐĂŶƚ�ĐĂƉŝƚĂů�
ĞǆƉĞŶĚŝƚƵƌĞ�ĚĞĐŝƐŝŽŶƐ�ĂƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ĂƐ�Ă�
ǁŚŽůĞ͘�

dŚĞ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ƌĞĐĞŝǀĞ�ƌĞƉŽƌƚƐ�ƐĞƚƚŝŶŐ�ŽƵƚ�
ŬĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƌŝƐŬ�ŝŶĚŝĐĂƚŽƌƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�
ƉŽƐƐŝďůĞ�ĐŽŶƚƌŽů�ŝƐƐƵĞƐ�ďƌŽƵŐŚƚ�ƚŽ�ƚŚĞŝƌ�ĂƚƚĞŶƚŝŽŶ�ďǇ�
ĞĂƌůǇ�ǁĂƌŶŝŶŐ�ŵĞĐŚĂŶŝƐŵƐ͕�ǁŚŝĐŚ�ĂƌĞ�ĞŵďĞĚĚĞĚ�
ǁŝƚŚŝŶ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶĂů�ƵŶŝƚƐ�ĂŶĚ�ƌĞŝŶĨŽƌĐĞĚ�ďǇ�ƌŝƐŬ�
ĂǁĂƌĞŶĞƐƐ�ƚƌĂŝŶŝŶŐ͘�dŚĞ�ĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ�ĂůƐŽ�ƌĞĐĞŝǀĞ�
ƌĞŐƵůĂƌ�ƌĞƉŽƌƚƐ�ĨƌŽŵ�ƚŚĞ�ĐƌĞĚŝƚ�ĐŽŶƚƌŽů�ĂŶĚ�ŚĞĂůƚŚ�ĂŶĚ�
ƐĂĨĞƚǇ�ĨƵŶĐƚŝŽŶƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�
ŝŵƉƌŽǀĞŵĞŶƚ͘�dŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ Ɛ͛�ƌŽůĞ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ŝƐ�
ĐŽŶĨŝŶĞĚ�ƚŽ�Ă�ŚŝŐŚ�ůĞǀĞů�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ͘

ZĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ��ƵĚŝƚŽƌ�
dŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ƐƉĞĐŝĨŝĐ�ƚĞƌŵƐ�ŽĨ�ƌĞĨĞƌĞŶĐĞ�
ǁŚŝĐŚ�ĚĞĂů�ǁŝƚŚ�ŝƚƐ�ĂƵƚŚŽƌŝƚǇ�ĂŶĚ�ĚƵƚŝĞƐ͘�/ƚ�ŵĞĞƚƐ�Ăƚ�
ůĞĂƐƚ�ƚǁŝĐĞ�Ă�ǇĞĂƌ�ǁŝƚŚ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�ĂƚƚĞŶĚŝŶŐ�
ďǇ�ŝŶǀŝƚĂƚŝŽŶ�ŝŶ�ŽƌĚĞƌ�ƚŚĂƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ĐĂŶ�ƌĞǀŝĞǁ�
ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƌĞƐƵůƚƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�
ŽǀĞƌǀŝĞǁƐ�ƚŚĞ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ƚŚĞ�ĂĚĞƋƵĂĐǇ�ŽĨ�ƚŚĞ�
'ƌŽƵƉ Ɛ͛�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ǁŚŝƐƚůĞďůŽǁŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ͕�
ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�

Ă�ĨŽƌƵŵ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�
ƌĞƉŽƌƚƐ�ƚŽ�ƚŚĞ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�
ĂƐƐŝƐƚƐ�ƚŚĞ��ŽĂƌĚ�ŝŶ�ĚŝƐĐŚĂƌŐŝŶŐ�ŝƚƐ�ĚƵƚŝĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŵĞĞƚ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ĂůƐŽ�
ƌĞǀŝĞǁƐ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ͘ �dŚŝƐ�ŝƐ�
ĂƐƐĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ǀĂůƵĞ�ŽĨ�
ŶŽŶͲĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ƉĞƌĨŽƌŵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ �dŚĞ�ǀĂůƵĞ�
ŽĨ�ŶŽŶͲĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ŽŶ�ƉĂŐĞ�ϱϴ�ĂŶĚ�Ăůů� 
ŶŽŶͲĂƵĚŝƚ�ƐĞƌǀŝĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ�ƚŚĞ�
'ƌŽƵƉ�ďĞĨŽƌĞ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ�ŝƐ�ŵĂĚĞ͘�dŚĞ�ŶŽŶͲĂƵĚŝƚ�
ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ǁĞƌĞ�ĂƵĚŝƚ�ƌĞůĂƚĞĚ�ĂƐƐƵƌĂŶĐĞ͘�dŚĞ�
ŽďũĞĐƚŝǀŝƚǇ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌ�ŚĂƐ�ďĞĞŶ�
ƐĂĨĞŐƵĂƌĚĞĚ�ďǇ�Ăůů�ǁŽƌŬ�ďĞŝŶŐ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƉĂƌƚŶĞƌƐ�
ĂŶĚ�ƐƚĂĨĨ�ǁŚŽ͕�ǁŚŝůƐƚ�ŚĂǀŝŶŐ�ƐƉĞĐŝĂůŝƐƚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�
ƚŚĞ�ƐĞĐƚŽƌ͕ �ŚĂǀĞ�ŶŽ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŽƚŚĞƌ�ƚŚĂŶ�ĨŽƌ�ĂƵĚŝƚ�ƌĞůĂƚĞĚ�
ĂƐƐƵƌĂŶĐĞ�^ĞƌǀŝĐĞƐ͘�

�ƋƵĂůŝƚǇ�ĂŶĚ��ŝǀĞƌƐŝƚǇ�
dŚĞ�'ƌŽƵƉ�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ĞǆŝƐƚŝŶŐ�
ŵĞŵďĞƌƐ�ŽĨ�ƐƚĂĨĨ͕ �ũŽď�ĂƉƉůŝĐĂŶƚƐ͕�Žƌ�ǁŽƌŬĞƌƐ�ĂƌĞ�ƚƌĞĂƚĞĚ�
ĨĂŝƌůǇ�ŝŶ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�ĨƌĞĞ�ĨƌŽŵ�ĂŶǇ�ĨŽƌŵ�ŽĨ�
ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ͘�dŚĞ�'ƌŽƵƉ�ǁŝůů�ĂůǁĂǇƐ�ǁŝƐŚ�ƚŽ�ĞŶƐƵƌĞ�
ĂƉƉŽŝŶƚŵĞŶƚƐ�ƌĞĨůĞĐƚ�ƚŚĞ�ďĞƐƚ�ƐŬŝůůƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ƌŽůĞ͘�
�ƵƌƌĞŶƚůǇ�ϭϭ�ǁŽŵĞŶ�ŚŽůĚ�ϯϭй�ŽĨ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�
ƉŽƐŝƚŝŽŶƐ�ĂŶĚ�ǁŽŵĞŶ�ŚŽůĚ�ϲϱй�ŽĨ�ŽƚŚĞƌ�ĞŵƉůŽǇĞĞ�
ƉŽƐŝƚŝŽŶƐ�ĂŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŶŽ�ĨĞŵĂůĞ�ĚŝƌĞĐƚŽƌƐ�ƐĞƌǀĞĚ�
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B3 Governance (continued)

ŽŶ�ƚŚĞ��ŽĂƌĚ͘

Remuneration
dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ƐƉĞĐŝĨŝĐ�ƚĞƌŵƐ�ŽĨ�
ƌĞĨĞƌĞŶĐĞ�ǁŚŝĐŚ�ĚĞĂů�ǁŝƚŚ�ŝƚƐ�ĂƵƚŚŽƌŝƚǇ�ĂŶĚ�ĚƵƚŝĞƐ�ĂŶĚ�
ƚŚĞƐĞ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ĚĞƚĂŝůƐ�ŽĨ�ŚŽǁ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�
ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�
h<��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ͕�ĂƌĞ�ĚĞƚĂŝůĞĚ�ŝŶ�ƚŚĞ�
�ŝƌĞĐƚŽƌƐ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ŽŶ�ƉĂŐĞ�ϭϴ͘

Relations with Stakeholders
dŚĞ��ŽŵƉĂŶǇ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ďŽƚŚ�
ŝŶƐƚŝƚƵƚŝŽŶĂů�ĂŶĚ�ƉƌŝǀĂƚĞ�ŝŶǀĞƐƚŽƌƐ�ĂŶĚ�ƌĞƐƉŽŶĚƐ�
ƋƵŝĐŬůǇ�ƚŽ�Ăůů�ƋƵĞƌŝĞƐ�ƌĞĐĞŝǀĞĚ�ǀĞƌďĂůůǇ�Žƌ�ŝŶ�ǁƌŝƚŝŶŐ͘��ůů�
ƐŚĂƌĞŚŽůĚĞƌƐ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ�ƚǁĞŶƚǇ�ǁŽƌŬŝŶŐ�ĚĂǇƐ͛�ŶŽƚŝĐĞ�
ŽĨ�ƚŚĞ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�Ăƚ�ǁŚŝĐŚ�Ăůů�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�
ŝŶƚƌŽĚƵĐĞĚ�ĂŶĚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƋƵĞƐƚŝŽŶƐ͘

dŚĞ��ŽĂƌĚ�ŝƐ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŵĂŝŶƚĂŝŶŝŶŐ�
ĐůŽƐĞ�ƌĞůĂƚŝŽŶƐ�ǁŝƚŚ�ŝŶǀĞƐƚŽƌƐ�ĂŶĚ�ĂŶĂůǇƐƚƐ�ĨŽƌ�ƚŚĞ�
'ƌŽƵƉ Ɛ͛�ŵĂƌŬĞƚ�ƌĂƚŝŶŐ͘�WŽƐŝƚŝǀĞ�ƐƚĞƉƐ�ŚĂǀĞ�ďĞĞŶ�ƚĂŬĞŶ�ŝŶ�
ƌĞĐĞŶƚ�ǇĞĂƌƐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞƐĞ�ƌĞůĂƚŝŽŶƐŚŝƉƐ͘�dǁŝĐĞ�ǇĞĂƌůǇ�
ƌŽĂĚ�ƐŚŽǁƐ�ĂƌĞ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�ƐĞŶŝŽƌ�
ĚŝƌĞĐƚŽƌƐ�ǁŚĞŶ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ĨƵƚƵƌĞ�ƐƚƌĂƚĞŐǇ�
ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ĚŝƐĐƵƐƐĞĚ�ǁŝƚŚ�ůĂƌŐĞƌ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�
YƵĞƌŝĞƐ�ĨƌŽŵ�Ăůů�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂƌĞ�ĚĞĂůƚ�ǁŝƚŚ�ƉĞƌƐŽŶĂůůǇ�
ďǇ�ƚŚĞ��ŚĂŝƌŵĂŶ͘

DĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞĞƚ�ĨƌĞƋƵĞŶƚůǇ�ǁŝƚŚ�
ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ĐŽŶĚƵĐƚ�ƌĞŐƵůĂƌ�ƌŽĂĚƐŚŽǁƐ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�h<�ƚŽ�ƉƌĞƐĞŶƚ�ƚŽ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ŝŶǀĞƐƚŽƌƐ͘�
^ŚĂƌĞŚŽůĚĞƌ�ĂŶĚ�/ŶǀĞƐƚŽƌ�ƌĞůĂƚŝŽŶƐ�ĂƌĞ�ŵĂŶĂŐĞĚ�ďǇ���'͕�

Ă�ƐƉĞĐŝĂůŝƐƚ�ĐŽŶƐƵůƚĂŶĐǇ�ǁŚŽ�ŝƐƐƵĞ�ƌĞŐƵůĂƌ�ƌĞƉŽƌƚƐ�ŽŶ�
ƚŚĞƐĞ�ĂĐƚŝǀŝƚŝĞƐ͘

DƵƚƵĂů�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ůŽǇĂůƚǇ�ďĞƚǁĞĞŶ��ŽŵƉĂŶǇ�ĂŶĚ�
ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ŚĂƐ�ƵŶĚĞƌƉŝŶŶĞĚ�^Θh Ɛ͛�ϴϬ�ǇĞĂƌ�ŚŝƐƚŽƌǇ͘ �
�ŽƚŚ�ŝƚƐ�ƐŝǌĞ͕�ǁŝƚŚ�ϭϲϬ�ĞŵƉůŽǇĞĞƐ�Ăƚ�'ƌŝŵƐďǇ�ĂŶĚ�ϮϬ�ŝŶ�
^ŽůŝŚƵůů�ĂŶĚ�ŝƚƐ�ĨĂŵŝůǇ�ĞƚŚŽƐ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�͞ĞŵƉůŽǇĞĞ�
ǀŽŝĐĞ͟�ŝƐ�ŚĞĂƌĚ�ĂŶĚ�ŚĞĞĚĞĚ͘�ZĞŐƵůĂƌ�ĂƉƉƌĂŝƐĂůƐ�ĂŶĚ�
ĨĞĞĚďĂĐŬ�ŵĞĞƚŝŶŐƐ�ĂƌĞ�ŚĞůĚ�ĂŶĚ�ŝŶƚĞƌŶĂů�ƉƌŽŵŽƚŝŽŶ�ŝƐ�
ĞŶĐŽƵƌĂŐĞĚ͘��Ɛ�Ă�ƌĞƐƵůƚ�ƐƚĂĨĨ�ƌĞƚĞŶƚŝŽŶ�ƌĂƚĞƐ�ĂƌĞ�ǀĞƌǇ�
ŚŝŐŚ͘�tŚŝƐƚůĞďůŽǁĞƌ�WŽůŝĐŝĞƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�Ăƚ��ĚǀĂŶƚĂŐĞ͘

dŚĞ�ƐŝǌĞ͕�ŚŝƐƚŽƌǇ�ĂŶĚ�ĐƵůƚƵƌĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĞŶĐŽƵƌĂŐĞ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�Ăůů�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�ĞŵƉůŽǇĞĞ�ƌĞůĂƚŝŽŶƐ�ĂŶĚ�ŵĂŬĞ�ĚĞƐŝŐŶĂƚĞĚ�ďŽĂƌĚ�
ŵĞŵďĞƌƐ�Žƌ�ǁŽƌŬĨŽƌĐĞ�ĐŽŵŵŝƚƚĞĞƐ�ƵŶŶĞĐĞƐƐĂƌǇ͘

B3.3 COMPLIANCE STATEMENT
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ƚŚĞ�
ĐŽŵƉĂŶǇ�ŚĂƐ�ĚŝƐĐŚĂƌŐĞĚ�ĂŶĚ�ŵĞƚ�ŝƚƐ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�
ƵŶĚĞƌ�ƚŚĞ�WƌŝŶĐŝƉůĞƐ�ĂŶĚ�WƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ϮϬϭϴ�h<�
�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ�ĂŶĚ�ƵŶĚĞƌ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�
ĂƚƚĂĐŚĞĚ�ƚŽ�ŝƚ͘�tŚĞƌĞ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ĨŽůůŽǁ�ƚŚĞ�ĐŽĚĞ͕�
͞Ă�ĐůĞĂƌ�ƌĂƚŝŽŶĂůĞ�ĨŽƌ�ƚŚĞ�ĂĐƚŝŽŶ͟�ŝƐ�ƚĂŬĞŶ�ŝŶƐƚĞĂĚ͘

Graham Pedersen
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�EŽŵŝŶĂƚŝŽŶƐ��ŽŵŵŝƚƚĞĞ
Ϯϱ�DĂƌĐŚ�ϮϬϭϵ

Meeting Attendance Board Nominations Remuneration Audit

Number of meetings 5 1 2 3
�Ds��ŽŽŵďƐ 5 1 ŶͬĂ ŶͬĂ
'����ŽŽŵďƐ 5 ŶͬĂ ŶͬĂ ŶͬĂ
��DĂƌŬŽƵ
G Pedersen 

5
5

1
1

Ϯ
Ϯ

3
3

&��ŽŽŵďƐ 5 ŶͬĂ ŶͬĂ ŶͬĂ
:'�dŚŽŵƉƐŽŶ� 5 ŶͬĂ ŶͬĂ ŶͬĂ
d�<ŚůĂƚ� 5 ŶͬĂ Ϯ 3
�,�ZĞĚĨŽƌĚ 5 ŶͬĂ ŶͬĂ ŶͬĂ

Board and Committee attendance
dŚĞ�ĂƚƚĞŶĚĂŶĐĞ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĚŝƌĞĐƚŽƌƐ�Ăƚ�ƚŚĞ�ƌĞŐƵůĂƌ�ŵĞĞƚŝŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ŝƚƐ��ŽŵŵŝƚƚĞĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�
ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŝƐ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͗
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B4. Directors’ Report

B4. DIRECTORS’ REPORT
dŚĞ�ĚŝƌĞĐƚŽƌƐ�ƉƌĞƐĞŶƚ�ƚŚĞŝƌ��ŶŶƵĂů�ZĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�
ĂƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�
ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘

dŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ǁŚŽ�ƐĞƌǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�
ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ďŝŽŐƌĂƉŚŝĞƐ�ŽŶ�ƉĂŐĞ�ϭϲ͘�
�ůů�ĚŝƌĞĐƚŽƌƐ�ƐĞƌǀĞĚ�ĨŽƌ�ƚŚĞ�ĨƵůů�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘

Dividends
�ŝǀŝĚĞŶĚƐ�ŽĨ�άϭϯ͕ϬϴϬ͕ϬϬϬ�;ϮϬϭϴ͗�άϭϭ͕ϯϳϳ͕ϬϬϬͿ�ǁĞƌĞ�ƉĂŝĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ �

�ĨƚĞƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�Ă�ƐĞĐŽŶĚ�ŝŶƚĞƌŝŵ�ĚŝǀŝĚĞŶĚ�ĨŽƌ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ŽĨ�ϯϱ͘ϬƉ�ƉĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�;ϮϬϭϴ͗�ϯϮ͘ϬƉͿ�
ǁĂƐ�ƉĂŝĚ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽŶ�ϭϱ�DĂƌĐŚ�ϮϬϭϵ͘

dŚĞ�ĚŝƌĞĐƚŽƌƐ�ŶŽǁ�ƌĞĐŽŵŵĞŶĚ�Ă�ĨŝŶĂů�ĚŝǀŝĚĞŶĚ͕�ƐƵďũĞĐƚ�
ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂƉƉƌŽǀĂů�ŽĨ�ϱϭ͘ϬƉ�ƉĞƌ�ƐŚĂƌĞ�;ϮϬϭϴ͗�
ϰϱ͘ϬƉͿ͘�dŚŝƐ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞƌŝŵ�ĚŝǀŝĚĞŶĚƐ�ŽĨ�
ϲϳ͘ϬƉ�ƉĞƌ�ƐŚĂƌĞ�;ϮϬϭϴ͗�ϲϬ͘ϬƉͿ�ĂůƌĞĂĚǇ�ƉĂŝĚ͕�ŵĂŬĞƐ�Ă�ƚŽƚĂů�
ĚŝǀŝĚĞŶĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ŽĨ�ϭϭϴ͘ϬƉ�ƉĞƌ�ƐŚĂƌĞ�;ϮϬϭϴ͗�ϭϬϱ͘ϬƉͿ͘�

SUBSTANTIAL SHAREHOLDINGS
�ƚ�Ϯϱ�DĂƌĐŚ�ϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ďĞĞŶ�ŶŽƚŝĨŝĞĚ�
ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ϯй�Žƌ�ŵŽƌĞ�ŝŶ�ŝƚƐ�ŝƐƐƵĞĚ�
ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�;ĞǆĐůƵĚŝŶŐ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�
ĚŝƐĐůŽƐĞĚ�ĂďŽǀĞͿ͗

Shareholder
No. of
shares

% of share
capital

:ĞŶŶŝĨĞƌ��ŽŽŵďƐ ϭ͕ϴϱϱ͕ϲϵϴ ϭϱ͘ϰй
tŝƐĞŚĞŝŐŚƚƐ�>ŝŵŝƚĞĚ Ϯ͕ϰϮϬ͕ϬϬϬ ϮϬ͘Ϯй

Capital Structure
�ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ŝƐƐƵĞĚ�ƐŚĂƌĞ�ĐĂƉŝƚĂů͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ĚĞƚĂŝůƐ�
ŽĨ�ƚŚĞ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ŝƐƐƵĞĚ�ƐŚĂƌĞĚ�
ĐĂƉŝƚĂů�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ŶŽƚĞ�ϮϬ͘�dŚĞ�
�ŽŵƉĂŶǇ�ŚĂƐ�ŽŶĞ�ĐůĂƐƐ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ǁŚŝĐŚ�ĐĂƌƌǇ�
ŶŽ�ƌŝŐŚƚ�ƚŽ�ĨŝǆĞĚ�ŝŶĐŽŵĞ͘��ĂĐŚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ĐĂƌƌŝĞƐ�ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ŽŶĞ�ǀŽƚĞ�Ăƚ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘ �
dŚĞ�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ĐĂƌƌǇ�ϲй�ŝŶƚĞƌĞƐƚ�ďƵƚ�
ĚŽ�ŶŽƚ�ĐĂƌƌǇ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ͘�

dŚĞƌĞ�ĂƌĞ�ŶŽ�ƐƉĞĐŝĨŝĐ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�Ă�ŚŽůĚŝŶŐ�
ŶŽƌ�ŽŶ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ƐŚĂƌĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ďŽƚŚ�ŐŽǀĞƌŶĞĚ�
ďǇ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ƌƚŝĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƚŝŽŶ�
ĂŶĚ�ƉƌĞǀĂŝůŝŶŐ�ůĞŐŝƐůĂƚŝŽŶ͘�dŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ŶŽƚ�ĂǁĂƌĞ�
ŽĨ�ĂŶǇ�ĂŐƌĞĞŵĞŶƚƐ�ďĞƚǁĞĞŶ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�
ƐŚĂƌĞƐ�ƚŚĂƚ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�
ƐĞĐƵƌŝƚŝĞƐ�Žƌ�ŽŶ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ͘

Employees
dŚĞ�'ƌŽƵƉ�ƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�
ĞŵƉůŽǇĞĞƐ͘�ZĞŐƵůĂƌ�ƵƉĚĂƚĞƐ�ĂƌĞ�ƐĞŶƚ�ŽƵƚ�ƚŽ�ĞĂĐŚ�
ĞŵƉůŽǇĞĞ�ƚŽ�ŬĞĞƉ�ĞŵƉůŽǇĞĞƐ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�
ƚŚĞ�ďƵƐŝŶĞƐƐ͘

Auditor 
�ĂĐŚ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶƐ�ǁŚŽ�ŝƐ�Ă�ĚŝƌĞĐƚŽƌ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�
ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ͖�ƐŽ�ĨĂƌ�
ĂƐ�ĞĂĐŚ�ĚŝƌĞĐƚŽƌ�ŝƐ�ĂǁĂƌĞ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞůĞǀĂŶƚ�ĂƵĚŝƚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŽĨ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĂƵĚŝƚŽƌ�ŝƐ�ƵŶĂǁĂƌĞ͖�
ĞĂĐŚ�ĚŝƌĞĐƚŽƌ�ŚĂƐ�ƚĂŬĞŶ�Ăůů�ƚŚĞ�ƐƚĞƉƐ�ƚŚĂƚ�ŚĞ�ŽƵŐŚƚ�ƚŽ�
ŚĂǀĞ�ƚĂŬĞŶ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�ŚŝŵƐĞůĨ�ĂǁĂƌĞ�
ŽĨ�ĂŶǇ�ƌĞůĞǀĂŶƚ�ĂƵĚŝƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĂƚ�
ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĂƵĚŝƚŽƌ�ŝƐ�ĂǁĂƌĞ�ŽĨ�ƚŚĂƚ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
dŚŝƐ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŝƐ�ŐŝǀĞŶ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƐĞĐƚŝŽŶ�ϰϭϴ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘

�ĞůŽŝƚƚĞ�>>W�ŚĂǀĞ�ĞǆƉƌĞƐƐĞĚ�ƚŚĞŝƌ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�
ŝŶ�ŽĨĨŝĐĞ�ĂƐ�ĂƵĚŝƚŽƌ�ĂŶĚ�Ă�ƌĞƐŽůƵƚŝŽŶ�ƚŽ�ƌĞĂƉƉŽŝŶƚ�
ƚŚĞŵ�ǁŝůů�ďĞ�ƉƌŽƉŽƐĞĚ�Ăƚ�ƚŚĞ�ĨŽƌƚŚĐŽŵŝŶŐ��ŶŶƵĂů�
'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘

Changes in accounting policies
�Ɛ�ŚŝŐŚůŝŐŚƚĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�
ĂĚŽƉƚĞĚ�/&Z^ϵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ǁŚŝĐŚ�ǁĂƐ�ĞĨĨĞĐƚŝǀĞ�
ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�
/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚƌĂŶƐŝƚŝŽŶĂů�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�/&Z^ϵ�
^ƚĂŶĚĂƌĚ͕�ĐŽŵƉĂƌĂƚŝǀĞ�ƉĞƌŝŽĚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞƐƚĂƚĞĚ�
ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�
ϮϬϭϴ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŝƐ�ŶŽƚ�ĚŝƌĞĐƚůǇ�
ĐŽŵƉĂƌĂďůĞ͘�

/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�/&Z^ϵ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�άϮ͘ϰϳŵ�ƌĞĚƵĐƚŝŽŶ�
ŝŶ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŽƉĞŶŝŶŐ�ĞƋƵŝƚǇ�Ăƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�
ďĞŝŶŐ�άϯ͘Ϭϱŵ�ŶĞƚ�ŽĨ�άϬ͘ϱϴŵ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�
ƚĂǆ�ŝŵƉĂĐƚ͘�dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ŶŽ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ƵŶĚĞƌ�/&Z^ϵ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�
ŽĨ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞŝƌ�ŵĞĂƐƵƌĞŵĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ͘�dŚĞ�άϮ͘ϰϳŵ�
ƌĞĚƵĐƚŝŽŶ�ŝƐ�ƐŽůĞůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�/�^ϯϵ�
ŝŶĐƵƌƌĞĚ�ůŽƐƐ�ŝŵƉĂŝƌŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ǁŝƚŚ�ĂŶ�ĞǆƉĞĐƚĞĚ�
ĐƌĞĚŝƚ�ůŽƐƐ�ĂƉƉƌŽĂĐŚ�ƵŶĚĞƌ�/&Z^ϵ͘
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B4 Directors’ Report (continued)

�Ɛ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�/&Z^ϵ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂůƐŽ�ĞĂƌůǇ�
ĂĚŽƉƚĞĚ�/&Z^ϭϲ�>ĞĂƐĞƐ�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�
ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ŝƚƐ�ŶŽƌŵĂů�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ϭ�&ĞďƌƵĂƌǇ�
ϮϬϭϵ͘�dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĞůĞĐƚĞĚ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŵŽĚŝĨŝĞĚ�
ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ĂƉƉƌŽĂĐŚ�ĂůůŽǁĞĚ�ƵŶĚĞƌ�/&Z^ϭϲ�ĂŶĚ�
ĂƐ�ƐƵĐŚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ŽƉĞŶŝŶŐ�ĞĨĨĞĐƚ�ŽŶ�ĞƋƵŝƚǇ�ĂƐ�Ăƚ�
ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ͘�&Žƌ�ƐŚŽƌƚ�ƚĞƌŵ�ůĞĂƐĞƐ�;ůĞĂƐĞ�ƚĞƌŵƐ�ŽĨ�
ϭϮ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐͿ�ĂŶĚ�ůĞĂƐĞƐ�ŽĨ�ůŽǁ�ǀĂůƵĞ�ĂƐƐĞƚƐ�ƚŚĞ�
'ƌŽƵƉ�ŚĂƐ�ŽƉƚĞĚ�ƚŽ�ƌĞĐŽŐŶŝƐĞ�Ă�ůĞĂƐĞ�ĞǆƉĞŶƐĞ�ŽŶ�Ă�
ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ďĂƐŝƐ�ĂƐ�ƉĞƌŵŝƚƚĞĚ�ďǇ�/&Z^ϭϲ͘�dŚŝƐ�ĞǆƉĞŶƐĞ�
ŝƐ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚŝŶ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ�ŝŶ�ƚŚĞ�
ĐŽŶƐŽůŝĚĂƚĞĚ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͘��ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ƚŚĞ�
ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�/&Z^ϭϲ�ŚĂƐ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�
ƌŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚƐ�ŽĨ�άϮϲϱ͕ϬϬϬ�ĂŶĚ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�
άϮϳϰ͕ϬϬϬ͘�dŚĞ�ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�/&Z^ϭϲ�ĂůƐŽ�ĐŚĂŶŐĞƐ�ƚŚĞ�
ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ŽƵƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�
ŚŝƌĞ�ƉƵƌĐŚĂƐĞ�ĐŽŶƚƌĂĐƚƐ�ǁŚĞƌĞďǇ�ƚŚĞ�ŐƌŽƐƐŝŶŐ�ƵƉ�ŽĨ�
ƌĞǀĞŶƵĞ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�ĨŽƌ�ƵŶĐŚĂƌŐĞĚ�ŝŶƚĞƌĞƐƚ�ŽŶ�
ĂƌƌĞĂƌƐ�ŶŽǁ�ĐĞĂƐĞƐ͘�dŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚŝƐ�ŽŶ�ƚŚĞ�ŝŶĐŽŵĞ�
ƐƚĂƚĞŵĞŶƚ�ŝƐ�ƚŽ�ƌĞĚƵĐĞ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�ďǇ�
άϮ͘ϰŵ�ĞĂĐŚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ĂŶĚ�ŝŶ�
ƚĂŶĚĞŵ�ǁŝƚŚ�/&Z^ϵ�ŝŵƉĂŝƌŵĞŶƚ�ĐŚĂŶŐĞƐ�ŵĂŬĞ�ŚŝƐƚŽƌŝĐ�
ŝŵƉĂŝƌŵĞŶƚ�ƚŽ�ƌĞǀĞŶƵĞ�ƚƌĞŶĚƐ�ůĞƐƐ�ĚŝƌĞĐƚůǇ�ĐŽŵƉĂƌĂďůĞ͘�
dŚĞ�ĐĞĂƐŝŶŐ�ŽĨ�ƚŚŝƐ�ŐƌŽƐƐŝŶŐ�ƵƉ�ƵŶĚĞƌ�/&Z^ϭϲ�ŚĂƐ�ŶŽ�
ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ƌŝƐŬ�ĂĚũƵƐƚĞĚ�ǇŝĞůĚ�ŵĞĂƐƵƌĞ�ǁŚŝĐŚ�ǁĞ�ŚĂǀĞ�
ƚŚĞƌĞĨŽƌĞ�ĂůƐŽ�ŚŝŐŚůŝŐŚƚĞĚ�ĨŽƌ�ĐŽŵƉĂƌĂƚŝǀĞ�ƉƵƌƉŽƐĞƐ͘��Ɛ�
ĂŶǇ�ĞĨĨĞĐƚ�ŽŶ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ŐƌŽƐƐŝŶŐ�ƵƉ�ǁĂƐ�
ĞƋƵĂů�ĂŶĚ�ŽƉƉŽƐŝƚĞ͕�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚŝƐ�/&Z^ϭϲ�ĐŚĂŶŐĞ�ŽŶ�
ƉƌŽĨŝƚ�ŝƐ�άŶŝů͘

Post balance sheet events
�Ɛ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ��ŚĂŝƌŵĂŶ Ɛ͛�&ƵŶĚŝŶŐ�ZĞǀŝĞǁ͕�ƚŚĞ�
ĐŽŵƉĂŶǇ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ĐŽŶĐůƵĚĞĚ�Ă�ŶĞǁ�άϮϱŵ�ĨŝǀĞ�ǇĞĂƌ�
ĨƵŶĚŝŶŐ�ĨĂĐŝůŝƚǇ�ƵŶƚŝů�DĂƌĐŚ�ϮϬϮϰ͘

Directors
hŶĚĞƌ�ĂƌƚŝĐůĞ�ϭϱϰ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ĂƌƚŝĐůĞƐ�ŽĨ�
ĂƐƐŽĐŝĂƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƋƵĂůŝĨǇŝŶŐ�ƚŚŝƌĚ�ƉĂƌƚǇ�
ŝŶĚĞŵŶŝƚǇ�ƉƌŽǀŝƐŝŽŶƐ�ĨŽƌ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ŝƚƐ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�
ƚŚŽƐĞ�ŽĨ�ƐƵďƐŝĚŝĂƌǇ�ĐŽŵƉĂŶǇ�ĚŝƌĞĐƚŽƌƐ�ǁŚŝĐŚ�ƌĞŵĂŝŶ�ŝŶ�
ĨŽƌĐĞ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘

Information presented in other sections
�ĞƌƚĂŝŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
�ŝƌĞĐƚŽƌ Ɛ͛�ƌĞƉŽƌƚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ŽƚŚĞƌ�ƐĞĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�
�ŶŶƵĂů�ZĞƉŽƌƚ�ĂŶĚ��ĐĐŽƵŶƚƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ͘��ůů�ƚŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞƐĞ�ƐĞĐƚŝŽŶƐ�ŝƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�
ďǇ�ƌĞĨĞƌĞŶĐĞ�ŝŶƚŽ�ƚŚŝƐ��ŝƌĞĐƚŽƌ Ɛ͛�ƌĞƉŽƌƚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�
ŝŶƚŽ�ƚŚŝƐ��ŝƌĞĐƚŽƌ Ɛ͛�ƌĞƉŽƌƚ�ĂŶĚ�ŝƐ�ĚĞĞŵĞĚ�ƚŽ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�
ƚŚŝƐ�ƌĞƉŽƌƚ͘

• dŚĞ�'ƌŽƵƉ Ɛ͛�ƉƌŝŶĐŝƉĂů�ƌŝƐŬƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ĂƌĞ�ƐĞƚ�
ŽƵƚ�ŝŶ�ƐĞĐƚŝŽŶ��Ϯ͘ϰ�ŝŶ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�ZĞƉŽƌƚ

• /ŶĨŽƌŵĂƚŝŽŶ�ĐŽŶĐĞƌŶŝŶŐ�ĚŝƌĞĐƚŽƌ Ɛ͛�ĐŽŶƚƌĂĐƚƵĂů�
ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂŶĚ�ĞŶƚŝƚůĞŵĞŶƚƐ�ƵŶĚĞƌ�ƐŚĂƌĞ�ďĂƐĞĚ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŝƐ�ŐŝǀĞŶ�ŝŶ�ƐĞĐƚŝŽŶ��Ϯ�ŝŶ�
ƚŚĞ��ŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƌĞƉŽƌƚ

• /ŶĨŽƌŵĂƚŝŽŶ�ƐƵƌƌŽƵŶĚŝŶŐ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝƐ�
ŐŝǀĞŶ�ŝŶ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�ZĞƉŽƌƚ

• �ŝƐĐůŽƐƵƌĞƐ�ĐŽŶĐĞƌŶŝŶŐ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ�ĂƌĞ�
ŐŝǀĞŶ�ŝŶ�^ĞĐƚŝŽŶ��ϰ͘ϰ�ŝŶ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�ZĞƉŽƌƚ 

dŚĞ��ŽĂƌĚ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ĂŶĚ�
ĂĐĐŽƵŶƚƐ͕�ƚĂŬĞŶ�ĂƐ�Ă�ǁŚŽůĞ͕�ŝƐ�ĨĂŝƌ͕ �ďĂůĂŶĐĞĚ�ĂŶĚ�
ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŶĞĐĞƐƐĂƌǇ�
ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ƉĞƌĨŽƌŵĂŶĐĞ͕�
ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĂŶĚ�ƐƚƌĂƚĞŐǇ͘

�ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐŝŐŶĞĚ�ŽŶ�ďĞŚĂůĨ�
of the Board

Chris Redford  

�ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�������
Ϯϱ�DĂƌĐŚ�ϮϬϭϵ
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B5 Directors’ Responsibilities Statement

B5. DIRECTORS’ RESPONSIBILITIES STATEMENT
dŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ��ŶŶƵĂů�
ZĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ĂƉƉůŝĐĂďůĞ�ůĂǁ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͘

�ŽŵƉĂŶǇ�ůĂǁ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ƚŽ�ƉƌĞƉĂƌĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ĞĂĐŚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘ �hŶĚĞƌ�ƚŚĂƚ�ůĂǁ�ƚŚĞ�
ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ŐƌŽƵƉ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�;/&Z^ƐͿ�ĂƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�
hŶŝŽŶ�ĂŶĚ��ƌƚŝĐůĞ�ϰ�ŽĨ�ƚŚĞ�/�^�ZĞŐƵůĂƚŝŽŶ�ĂŶĚ�ŚĂǀĞ�
ĂůƐŽ�ĐŚŽƐĞŶ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�WĂƌĞŶƚ��ŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ƵŶĚĞƌ�/&Z^Ɛ�ĂƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��h͘�hŶĚĞƌ�
ĐŽŵƉĂŶǇ�ůĂǁ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŵƵƐƚ�ŶŽƚ�ĂƉƉƌŽǀĞ�ƚŚĞ�
ĂĐĐŽƵŶƚƐ�ƵŶůĞƐƐ�ƚŚĞǇ�ĂƌĞ�ƐĂƚŝƐĨŝĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŐŝǀĞ�Ă�ƚƌƵĞ�
ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�
ŽĨ�ƚŚĞ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨŽƌ�ƚŚĂƚ�ƉĞƌŝŽĚ͘�
/Ŷ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�/ŶƚĞƌŶĂƚŝŽŶĂů�
�ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚ�ϭ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ĚŝƌĞĐƚŽƌƐ͗

• ƉƌŽƉĞƌůǇ�ƐĞůĞĐƚ�ĂŶĚ�ĂƉƉůǇ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͖
• ƉƌĞƐĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͕�ŝŶ�

Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƌĞůĞǀĂŶƚ͕�ƌĞůŝĂďůĞ͕�ĐŽŵƉĂƌĂďůĞ�
ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ͖�

• ƉƌŽǀŝĚĞ�ĂĚĚŝƚŝŽŶĂů�ĚŝƐĐůŽƐƵƌĞƐ�ǁŚĞŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�/&Z^Ɛ�ĂƌĞ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ƚŽ�
ĞŶĂďůĞ�ƵƐĞƌƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƉĂƌƚŝĐƵůĂƌ�
transactions, other events and conditions on the 
ĞŶƚŝƚǇ Ɛ͛�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ͖�
and

• ŵĂŬĞ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�
ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘ 

dŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŬĞĞƉŝŶŐ�ĂĚĞƋƵĂƚĞ�
ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ƚŚĂƚ�ĂƌĞ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ƐŚŽǁ�ĂŶĚ�
ĞǆƉůĂŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂŶĚ�ĚŝƐĐůŽƐĞ�ǁŝƚŚ�
ƌĞĂƐŽŶĂďůĞ�ĂĐĐƵƌĂĐǇ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�
ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�
ϮϬϬϲ͘�dŚĞǇ�ĂƌĞ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚŚĞ�
ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ŚĞŶĐĞ�ĨŽƌ�ƚĂŬŝŶŐ�ƌĞĂƐŽŶĂďůĞ�
ƐƚĞƉƐ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ĚĞƚĞĐƚŝŽŶ�ŽĨ�ĨƌĂƵĚ�ĂŶĚ�
ŽƚŚĞƌ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ͘

dŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�
ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�
ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ǁĞďƐŝƚĞ͘�>ĞŐŝƐůĂƚŝŽŶ�ŝŶ�
ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ�ŐŽǀĞƌŶŝŶŐ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�
ĚŝƐƐĞŵŝŶĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŵĂǇ�ĚŝĨĨĞƌ�ĨƌŽŵ�
ůĞŐŝƐůĂƚŝŽŶ�ŝŶ�ŽƚŚĞƌ�ũƵƌŝƐĚŝĐƚŝŽŶƐ͘

Responsibility statement 
tĞ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŽ�ƚŚĞ�ďĞƐƚ�ŽĨ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ͗

• ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͕�
ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ͕�ůŝĂďŝůŝƚŝĞƐ͕�
ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƉƌŽĨŝƚ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�
ƵŶĚĞƌƚĂŬŝŶŐƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ƚĂŬĞŶ�ĂƐ�Ă�
ǁŚŽůĞ͖

• ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ƌĞƉŽƌƚ�ŝŶĐůƵĚĞƐ�Ă�ĨĂŝƌ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĂŶĚ�
ƚŚĞ�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ƵŶĚĞƌƚĂŬŝŶŐƐ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ƚĂŬĞŶ�ĂƐ�Ă�ǁŚŽůĞ͕�
ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�Ă�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƌŝƐŬƐ�ĂŶĚ�
ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ƚŚĂƚ�ƚŚĞǇ�ĨĂĐĞ͖�ĂŶĚ

• ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚĂŬĞŶ�ĂƐ�
Ă�ǁŚŽůĞ͕�ĂƌĞ�ĨĂŝƌ͕ �ďĂůĂŶĐĞĚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�
ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ƉĞƌĨŽƌŵĂŶĐĞ͕�ďƵƐŝŶĞƐƐ�
ŵŽĚĞů�ĂŶĚ�ƐƚƌĂƚĞŐǇ͘  

�Ǉ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�

Anthony Coombs     Chris Redford 
�ŚĂŝƌŵĂŶ� � ���'ƌŽƵƉ�&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌ 
Ϯϱ�DĂƌĐŚ�ϮϬϭϵ� � ���Ϯϱ�DĂƌĐŚ�ϮϬϭϵ

S&U AR2019.indd   37 12/04/2019   09:35:57



26581  12 April 2019 9:29 am  Proof 7

38 S&U Plc Annual Report and Accounts 2019

Independent Auditor’s Report 
to the members of S&U Plc

C

Report on the audit of the financial statements

Opinion  
/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͗

• the financial statements of S & U plc (the ‘parent company’) and its subsidiaries (the ‘group’) give a true and 
fair view of the state of the group’s and of the parent company’s affairs as at 31 January 2019 and of the 
group’s profit for the year then ended;

• the group financial statements have been properly prepared in accordance with International Financial 
Reporting Standards (IFRSs) as adopted by the European Union;

• the parent company financial statements have been properly prepared in accordance with IFRSs as adopted 
by the European Union and as applied in accordance with the provisions of the Companies Act 2006; and

• the financial statements have been prepared in accordance with the requirements of the Companies Act 2006 
and, as regards the group financial statements, Article 4 of the IAS Regulation. 

tĞ�ŚĂǀĞ�ĂƵĚŝƚĞĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ͗

• ƚŚĞ�ŐƌŽƵƉ�ŝŶĐŽŵĞ�^ƚĂƚĞŵĞŶƚ͖
• ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ͖
• ƚŚĞ�ŐƌŽƵƉ�ĂŶĚ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ďĂůĂŶĐĞ�ƐŚĞĞƚƐ͖
• ƚŚĞ�ŐƌŽƵƉ�ĂŶĚ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ͖
• ƚŚĞ�ŐƌŽƵƉ�ĐĂƐŚ�ĨůŽǁ�ƐƚĂƚĞŵĞŶƚ͖�ĂŶĚ
• ƚŚĞ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ�ϭ�ƚŽ�Ϯϲ͘ 

dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞŝƌ�ƉƌĞƉĂƌĂƚŝŽŶ�ŝƐ�ĂƉƉůŝĐĂďůĞ�ůĂǁ�ĂŶĚ�/&Z^Ɛ�ĂƐ�ĂĚŽƉƚĞĚ�
ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ĂŶĚ͕�ĂƐ�ƌĞŐĂƌĚƐ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂƐ�ĂƉƉůŝĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘

Basis for opinion
tĞ�ĐŽŶĚƵĐƚĞĚ�ŽƵƌ�ĂƵĚŝƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/ŶƚĞƌŶĂƚŝŽŶĂů�^ƚĂŶĚĂƌĚƐ�ŽŶ��ƵĚŝƚŝŶŐ�;h<Ϳ�;/^�Ɛ�;h<ͿͿ�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�ůĂǁ͘�
KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ƵŶĚĞƌ�ƚŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ĂƌĞ�ĨƵƌƚŚĞƌ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚŽƌ Ɛ͛�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƐĞĐƚŝŽŶ�ŽĨ�ŽƵƌ�ƌĞƉŽƌƚ͘�

tĞ�ĂƌĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĞƚŚŝĐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�
ƌĞůĞǀĂŶƚ�ƚŽ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�h<͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ��ŽƵŶĐŝů Ɛ͛�;ƚŚĞ�͚&Z� Ɛ͛͛Ϳ�
�ƚŚŝĐĂů�^ƚĂŶĚĂƌĚ�ĂƐ�ĂƉƉůŝĞĚ�ƚŽ�ůŝƐƚĞĚ�ƉƵďůŝĐ�ŝŶƚĞƌĞƐƚ�ĞŶƚŝƚŝĞƐ͕�ĂŶĚ�ǁĞ�ŚĂǀĞ�ĨƵůĨŝůůĞĚ�ŽƵƌ�ŽƚŚĞƌ�ĞƚŚŝĐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�tĞ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚĞ�ŶŽŶͲĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ƉƌŽŚŝďŝƚĞĚ�ďǇ�ƚŚĞ�&Z� Ɛ͛��ƚŚŝĐĂů�^ƚĂŶĚĂƌĚ�
ǁĞƌĞ�ŶŽƚ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�ŐƌŽƵƉ�Žƌ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ͘

tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĂƵĚŝƚ�ĞǀŝĚĞŶĐĞ�ǁĞ�ŚĂǀĞ�ŽďƚĂŝŶĞĚ�ŝƐ�ƐƵĨĨŝĐŝĞŶƚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ďĂƐŝƐ�ĨŽƌ�ŽƵƌ�ŽƉŝŶŝŽŶ͘
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Summary of our audit approach
Key audit matters dŚĞ�ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ǁĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ǁĞƌĞ͗

• ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ
• ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ƵŶĚĞƌ�/&Z^�ϭϲ
tŝƚŚŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ĂŶǇ�ŶĞǁ�ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌƐ�ĂƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ǁŝƚŚ� ĂŶĚ�ĂŶǇ�ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌƐ�
ǁŚŝĐŚ�ĂƌĞ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ŝĚĞŶƚŝĨŝĞĚ�ǁŝƚŚ� ͘

Materiality dŚĞ�ŵĂƚĞƌŝĂůŝƚǇ�ƚŚĂƚ�ǁĞ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ŐƌŽƵƉ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĂƐ�άϭ͘ϳŵ�ǁŚŝĐŚ�ǁĂƐ�
ĚĞƚĞƌŵŝŶĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ϱй�ŽĨ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ͘

Scoping dŚĞ�'ƌŽƵƉ�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŽŵƉĂŶǇ�ŽĨ�^Θh�WůĐ�;͚^Θh͛Ϳ͕�ƚŚĞ�ŵĂŝŶ�ƚƌĂĚŝŶŐ�ĞŶƚŝƚǇ�
�ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�; �͚ĚǀĂŶƚĂŐĞ͛Ϳ�ĂŶĚ��ƐƉĞŶ��ƌŝĚŐŝŶŐ�>ŝŵŝƚĞĚ�; �͚ƐƉĞŶ͛Ϳ͘�tĞ�ĨŽĐƵƐĞĚ�ŽƵƌ�
'ƌŽƵƉ�ĂƵĚŝƚ�ƐĐŽƉĞ�ŽŶ�ƚŚĞ�ĂƵĚŝƚ�ǁŽƌŬ�Ăƚ�ƚǁŽ�ůŽĐĂƚŝŽŶƐ͖�^ŽůŝŚƵůů�ĂŶĚ�'ƌŝŵƐďǇ͕ �ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ�
ƐƵďũĞĐƚ�ƚŽ�Ă�ĨƵůů�ĂƵĚŝƚ͘�dŚĞƐĞ�ůŽĐĂƚŝŽŶƐ�ĂĐĐŽƵŶƚ�ĨŽƌ�ϭϬϬй�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŶĞƚ�ĂƐƐĞƚƐ͕�ϭϬϬй�ŽĨ�ƚŚĞ�
'ƌŽƵƉ Ɛ͛�ƌĞǀĞŶƵĞ�ĂŶĚ�ϭϬϬй�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ƉƌĞͲƚĂǆ�ƉƌŽĨŝƚ͘

S&U AR2019.indd   39 12/04/2019   09:35:57



26581  12 April 2019 9:29 am  Proof 7

40 S&U Plc Annual Report and Accounts 2019

Independent Auditor’s Report 
to the members of S&U Plc (continued)

C

Conclusions relating to going concern, principal risks and viability statement

Going concern
tĞ�ŚĂǀĞ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƐƚĂƚĞŵĞŶƚ�ŽŶ�ƉĂŐĞ�ϭϬ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂďŽƵƚ�
ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĐŽŶƐŝĚĞƌĞĚ�ŝƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ŝŶ�
ƉƌĞƉĂƌŝŶŐ�ƚŚĞŵ�ĂŶĚ�ƚŚĞŝƌ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĂŶǇ�ŵĂƚĞƌŝĂů�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ƚŽ�ƚŚĞ�ŐƌŽƵƉ Ɛ͛�ĂŶĚ�
ĐŽŵƉĂŶǇ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĚŽ�ƐŽ�ŽǀĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�Ăƚ�ůĞĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�
ĚĂƚĞ�ŽĨ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

tĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ͕�ŝƚƐ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�
ĂŶĚ�ƌĞůĂƚĞĚ�ƌŝƐŬƐ�ŝŶĐůƵĚŝŶŐ�ǁŚĞƌĞ�ƌĞůĞǀĂŶƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��ƌĞǆŝƚ͕�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
ĂƉƉůŝĐĂďůĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�ƚŚĞ�ƐǇƐƚĞŵ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͘�tĞ�ĞǀĂůƵĂƚĞĚ�
ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͕�ŝŶĐůƵĚŝŶŐ�
ĐŚĂůůĞŶŐŝŶŐ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĚĂƚĂ�ĂŶĚ�ŬĞǇ�ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͕�
ĂŶĚ�ĞǀĂůƵĂƚĞĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƉůĂŶƐ�ĨŽƌ�ĨƵƚƵƌĞ�ĂĐƚŝŽŶƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞŝƌ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�
ĂƐƐĞƐƐŵĞŶƚ͘

tĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƚĂƚĞ�ǁŚĞƚŚĞƌ�ǁĞ�ŚĂǀĞ�ĂŶǇƚŚŝŶŐ�ŵĂƚĞƌŝĂů�ƚŽ�ĂĚĚ�Žƌ�ĚƌĂǁ�ĂƚƚĞŶƚŝŽŶ�ƚŽ�
ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĂƚ�ƐƚĂƚĞŵĞŶƚ�ƌĞƋƵŝƌĞĚ�ďǇ�>ŝƐƚŝŶŐ�ZƵůĞ�ϵ͘ϴ͘ϲZ;ϯͿ�ĂŶĚ�ƌĞƉŽƌƚ�ŝĨ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�
ŝƐ�ŵĂƚĞƌŝĂůůǇ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ�ŽďƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ͘

We confirm that we 
have nothing material 
to report, add or draw 
attention to in respect 
of these matters.

Principal risks and viability statement
�ĂƐĞĚ�ƐŽůĞůǇ�ŽŶ�ƌĞĂĚŝŶŐ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĐŽŶƐŝĚĞƌŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ǁĞƌĞ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ǁĞ�ŽďƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ŬŶŽǁůĞĚŐĞ�ŽďƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ Ɛ͛�ĂŶĚ�ƚŚĞ�
ĐŽŵƉĂŶǇ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͕�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƚĂƚĞ�ǁŚĞƚŚĞƌ�ǁĞ�
ŚĂǀĞ�ĂŶǇƚŚŝŶŐ�ŵĂƚĞƌŝĂů�ƚŽ�ĂĚĚ�Žƌ�ĚƌĂǁ�ĂƚƚĞŶƚŝŽŶ�ƚŽ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ͗

• ƚŚĞ�ĚŝƐĐůŽƐƵƌĞƐ�ŽŶ�ƉĂŐĞ�ϵ�ƚŚĂƚ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƌŝƐŬƐ�ĂŶĚ�ĞǆƉůĂŝŶ�ŚŽǁ�ƚŚĞǇ�ĂƌĞ�
ďĞŝŶŐ�ŵĂŶĂŐĞĚ�Žƌ�ŵŝƚŝŐĂƚĞĚ͖

• ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽŶ�ƉĂŐĞ�ϭϬ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ă�ƌŽďƵƐƚ�ĂƐƐĞƐƐŵĞŶƚ�
ŽĨ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƌŝƐŬƐ�ĨĂĐŝŶŐ�ƚŚĞ�ŐƌŽƵƉ͕�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ƚŚĂƚ�ǁŽƵůĚ�ƚŚƌĞĂƚĞŶ�ŝƚƐ�ďƵƐŝŶĞƐƐ�
ŵŽĚĞů͕�ĨƵƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƐŽůǀĞŶĐǇ�Žƌ�ůŝƋƵŝĚŝƚǇ͖�Žƌ

• ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ĞǆƉůĂŶĂƚŝŽŶ�ŽŶ�ƉĂŐĞ�ϭϬ�ĂƐ�ƚŽ�ŚŽǁ�ƚŚĞǇ�ŚĂǀĞ�ĂƐƐĞƐƐĞĚ�ƚŚĞ�ƉƌŽƐƉĞĐƚƐ�ŽĨ�
ƚŚĞ�ŐƌŽƵƉ͕�ŽǀĞƌ�ǁŚĂƚ�ƉĞƌŝŽĚ�ƚŚĞǇ�ŚĂǀĞ�ĚŽŶĞ�ƐŽ�ĂŶĚ�ǁŚǇ�ƚŚĞǇ�ĐŽŶƐŝĚĞƌ�ƚŚĂƚ�ƉĞƌŝŽĚ�ƚŽ�
ďĞ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ĂŶĚ�ƚŚĞŝƌ�ƐƚĂƚĞŵĞŶƚ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ŚĂǀĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶ�
ƚŚĂƚ�ƚŚĞ�ŐƌŽƵƉ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ŵĞĞƚ�ŝƚƐ�ůŝĂďŝůŝƚŝĞƐ�ĂƐ�ƚŚĞǇ�ĨĂůů�
ĚƵĞ�ŽǀĞƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƚŚĞŝƌ�ĂƐƐĞƐƐŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƌĞůĂƚĞĚ�ĚŝƐĐůŽƐƵƌĞƐ�ĚƌĂǁŝŶŐ�
ĂƚƚĞŶƚŝŽŶ�ƚŽ�ĂŶǇ�ŶĞĐĞƐƐĂƌǇ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ�Žƌ�ĂƐƐƵŵƉƚŝŽŶƐ͘ 

tĞ�ĂƌĞ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉŽƌƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƐƚĂƚĞŵĞŶƚ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ƉƌŽƐƉĞĐƚƐ�
ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ƌĞƋƵŝƌĞĚ�ďǇ�>ŝƐƚŝŶŐ�ZƵůĞ�ϵ͘ϴ͘ϲZ;ϯͿ�ŝƐ�ŵĂƚĞƌŝĂůůǇ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŽƵƌ�
ŬŶŽǁůĞĚŐĞ�ŽďƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ͘

We confirm that we 
have nothing material 
to report, add or draw 
attention to in respect 
of these matters.

Key audit matters 
<ĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌƐ�ĂƌĞ�ƚŚŽƐĞ�ŵĂƚƚĞƌƐ�ƚŚĂƚ͕�ŝŶ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ũƵĚŐĞŵĞŶƚ͕�ǁĞƌĞ�ŽĨ�ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŝŶ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ�ĂŶĚ�ŝŶĐůƵĚĞ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂƐƐĞƐƐĞĚ�ƌŝƐŬƐ�ŽĨ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�
;ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ĚƵĞ�ƚŽ�ĨƌĂƵĚͿ�ƚŚĂƚ�ǁĞ�ŝĚĞŶƚŝĨŝĞĚ͘�dŚĞƐĞ�ŵĂƚƚĞƌƐ�ŝŶĐůƵĚĞĚ�ƚŚŽƐĞ�ǁŚŝĐŚ�ŚĂĚ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĞĨĨĞĐƚ�ŽŶ͗�ƚŚĞ�
ŽǀĞƌĂůů�ĂƵĚŝƚ�ƐƚƌĂƚĞŐǇ͕ �ƚŚĞ�ĂůůŽĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ͖�ĂŶĚ�ĚŝƌĞĐƚŝŶŐ�ƚŚĞ�ĞĨĨŽƌƚƐ�ŽĨ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ�ƚĞĂŵ͘

dŚĞƐĞ�ŵĂƚƚĞƌƐ�ǁĞƌĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ǁŚŽůĞ͕�ĂŶĚ�ŝŶ�ĨŽƌŵŝŶŐ�ŽƵƌ�
ŽƉŝŶŝŽŶ�ƚŚĞƌĞŽŶ͕�ĂŶĚ�ǁĞ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�Ă�ƐĞƉĂƌĂƚĞ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞƐĞ�ŵĂƚƚĞƌƐ͘
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Loan loss provisioning 

Key audit matter 
description

/&Z^�ϵ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�ŝƐ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞ�ĂŶŶƵĂů�ƉĞƌŝŽĚ�ďĞŐŝŶŶŝŶŐ�ŽŶ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�
ĨŽƌ�ƚŚĞ�ŐƌŽƵƉ͘�dŚŝƐ�ŝƐ�Ă�ŶĞǁ�ĂŶĚ�ĐŽŵƉůĞǆ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚ�ǁŚŝĐŚ�ŚĂƐ�ƌĞƋƵŝƌĞĚ�ĐŽŶƐŝĚĞƌĂďůĞ�
ũƵĚŐĞŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŝŶ�ŝƚƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͘

dŚĞ�ŐƌŽƵƉ�ŚĞůĚ�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�άϱϳ͘ϴ�ŵŝůůŝŽŶ�;ϮϬϭϴ͗�άϰϰ͘ϱ�ŵŝůůŝŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
/�^�ϯϵͿ�ĂŐĂŝŶƐƚ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ĨƌŽŵ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ŽĨ�άϯϭϲ͘ϴ�ŵŝůůŝŽŶ�
;ϮϬϭϴ͗�άϮϵϱ͘ϳ�ŵŝůůŝŽŶͿ͘�dŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ĂĚũƵƐƚŵĞŶƚ�ŽŶ�ĂĚŽƉƚŝŽŶ�ŽĨ�/&Z^�ϵ�Ăƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ǁĂƐ�
ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�άϯ͘Ϭ�ŵŝůůŝŽŶ�;ƌĞƐƵůƚŝŶŐ�ŝŶ�Ă�ƚŽƚĂů�ƉƌŽǀŝƐŝŽŶ�ŽĨ�άϰϳ͘ϱ�ŵŝůůŝŽŶͿ͘

dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶ�ĂŐĂŝŶƐƚ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ŝƐ�
ĐŽŵƉůĞǆ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ũƵĚŐĞŵĞŶƚƐ�ĐŽŶĐĞƌŶŝŶŐ�WƌŽďĂďŝůŝƚǇ�ŽĨ�
�ĞĨĂƵůƚƐ�;͞W� Ɛ͛͟Ϳ͕�>ŽƐƐ�'ŝǀĞŶ��ĞĨĂƵůƚƐ�;͞>'� Ɛ͛͟Ϳ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ĂŶǇ�ƉŽƐƚͲŵŽĚĞů�ŽǀĞƌůĂǇƐ�
ƚŽ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ŵŽĚĞůůĞĚ�ƉƌŽǀŝƐŝŽŶ�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�
ĞŶǀŝƌŽŶŵĞŶƚ͘�dŚĞƐĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ŝŶĨŽƌŵĞĚ�ƵƐŝŶŐ�ŚŝƐƚŽƌŝĐĂů�ďĞŚĂǀŝŽƵƌ�ĚĂƚĂ͘

/Ŷ�ƉƌŝŽƌ�ǇĞĂƌ�ǁĞ�ĚĞƚĞƌŵŝŶĞĚ�ŽƵƌ�ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌ�ƚŽ�ďĞ�ƚŚĞ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�/�EZ�ƉƌŽǀŝƐŝŽŶ�
ƵŶĚĞƌ�/�^�ϯϵ͘�/Ŷ�ĐƵƌƌĞŶƚ�ǇĞĂƌ͕ �ƵŶĚĞƌ�/&Z^�ϵ�ĂŶĚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ŵŽĚĞů͕�ǁĞ�ŝĚĞŶƚŝĨŝĞĚ�
Ă�ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚǁŽ�ĂƌĞĂƐ͘�dŚĞ�ĨŝƌƐƚ�ǁĂƐ�ƚŚĞ�ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ�ĂĐĐƵƌĂĐǇ�ŽĨ�
ƉŽƐƚͲŵŽĚĞů�ŽǀĞƌůĂǇƐ�ŝŶ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�ŵĂĚĞ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ƌĞĨůĞĐƚ�ŝŶƐƚĂŶĐĞƐ�
ǁŚĞƌĞ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĚĂƚĂ�ƵƐĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�W� Ɛ͛�ĂŶĚ�>'� Ɛ͛�ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞĨůĞĐƚ�ƚŚĞ�
ƉƌŽƐƉĞĐƚŝǀĞ�ĐƵƐƚŽŵĞƌ�ƉĂƚƚĞƌŶƐ͘�dŚĞ�ƐĞĐŽŶĚ�ǁĂƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƚŝŵĞ�ƉĞƌŝŽĚ�
ŽĨ�ƚŚĞ�ĚĂƚĂ�ƐĞƚ�ƵƐĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞ�W� Ɛ͛�ĂŶĚ�>'� Ɛ͛͘

'ŝǀĞŶ�ƚŚĞ�ĚĞŐƌĞĞ�ŽĨ�ũƵĚŐĞŵĞŶƚ�ŝŶǀŽůǀĞĚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ŬĞǇ�ĂƐƐƵŵƉƚŝŽŶƐ͕�ǁĞ�ĂůƐŽ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĂƚ�
ƚŚĞƌĞ�ŝƐ�Ă�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ĨƌĂƵĚ�ƚŚƌŽƵŐŚ�ƉŽƐƐŝďůĞ�ŵĂŶŝƉƵůĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ďĂůĂŶĐĞ͘

DĂŶĂŐĞŵĞŶƚ Ɛ͛�ĂƐƐŽĐŝĂƚĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ĚĞƚĂŝůĞĚ�ǁŝƚŚŝŶ�ŶŽƚĞ�ϭ�ŽŶ�ƉĂŐĞ�ϱϮ�ǁŝƚŚ�ĚĞƚĂŝů�
ĂďŽƵƚ�ũƵĚŐĞŵĞŶƚƐ�ŝŶ�ĂƉƉůǇŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĐƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ŽŶ�ƉĂŐĞƐ�ϱϯ�
ƚŽ�ϱϱ�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ƌĞƉŽƌƚ�ŽŶ�ƉĂŐĞ�Ϯϵ͘

How the scope 
of our audit 
responded to the 
key audit matter

tĞ�ĨŝƌƐƚ�ƵŶĚĞƌƐƚŽŽĚ�ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ƉƌŽĐĞƐƐ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ĐŽŶƚƌŽůƐ�ĂƌŽƵŶĚ�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ�
ƚŚƌŽƵŐŚ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂŶĚ�ǁĂůŬƚŚƌŽƵŐŚƐ͕�ǁĞ�ƚŚĞŶ�ĞǀĂůƵĂƚĞĚ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƌĞůĞǀĂŶƚ�ĐŽŶƚƌŽůƐ͘

tĞ�ĐŚĂůůĞŶŐĞĚ�ƚŚĞ�ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽǀĞƌůĂǇƐ͕�
ƚŚƌŽƵŐŚ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ůŽĂŶ�ďŽŽŬ�ĂŶĚ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ďǇ�
ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƐƵƉƉŽƌƚŝŶŐ�ĐĂůĐƵůĂƚŝŽŶƐ�ĂŶĚ�ŝŶĚƵƐƚƌǇ�ƵƉĚĂƚĞƐ͘�

tĞ�ĐŚĂůůĞŶŐĞĚ�ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ŬĞǇ�ĂƐƐƵŵƉƚŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ƚĞƐƚŝŶŐ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ŽĨ�ŬĞǇ�ĂƐƉĞĐƚƐ�ŽĨ�
ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĚĞĨĂƵůƚ�ĂŶĚ�ůŽƐƐ�ŐŝǀĞŶ�ĚĞĨĂƵůƚ�ĐĂůĐƵůĂƚŝŽŶ͕�ƚŚƌŽƵŐŚ�ŝŶĚĞƉĞŶĚĞŶƚ�ƌĞĐĂůĐƵůĂƚŝŽŶ�
ƵƐŝŶŐ�ƵŶĚĞƌůǇŝŶŐ�ĚĂƚĂ�ĨŽƌ�ǁŚŝĐŚ�ǁĞ�ŚĂǀĞ�ƚĞƐƚĞĚ�ƚŚĞ�ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ�ĂĐĐƵƌĂĐǇ͘

tĞ�ĐŚĂůůĞŶŐĞĚ�ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝƚŚŝŶ�
ƚŚĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�ƐĐĞŶĂƌŝŽƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĞĨĨĞĐƚ�ŽĨ�ƚŚĞ�ǁŝƚŚĚƌĂǁĂů�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�
<ŝŶŐĚŽŵ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ďǇ�ĐŽŵƉĂƌŝŶŐ�ŵŽĚĞůůĞĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ƚŽ�ƉƵďůŝĐůǇ�ĂǀĂŝůĂďůĞ�
ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�EĂƚŝŽŶĂů�^ƚĂƚŝƐƚŝĐƐ�ĂŶĚ�ĐŽŵƉĂƌĂďůĞ�ƉĞĞƌ�ĚĂƚĂ͘�

tĞ�ƌĞĐŽŶĐŝůĞĚ�ƚŚĞ�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶ�ŵŽĚĞůƐ�ƚŽ�ƚŚĞ�ŐĞŶĞƌĂů�ůĞĚŐĞƌ�ĂŶĚ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ƚĞƐƚĞĚ�Ă�
ƐĂŵƉůĞ�ŽĨ�ůŽĂŶƐ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĚĂƚĂ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ĐĂůĐƵůĂƚŝŽŶ�ǁĂƐ�ĐŽŵƉůĞƚĞ�ĂŶĚ�
ĂĐĐƵƌĂƚĞ͘

Key observations �ĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ŽďƚĂŝŶĞĚ͕�ǁĞ�ĨŽƵŶĚ�ƚŚĂƚ�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ƵŶĚĞƌƉŝŶŶŝŶŐ�ƚŚĞ�ůŽĂŶ�
ůŽƐƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ŵŽĚĞů͕�ŝŶĐůƵĚŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ŽǀĞƌůĂǇƐ͕�ǁĞƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ĂŶĚ�ĂƉƉůŝĞĚ�
ĂƉƉƌŽƉƌŝĂƚĞůǇ�ĂŶĚ�ƚŚĞ�ƌĞĐŽŐŶŝƐĞĚ�ƉƌŽǀŝƐŝŽŶ�ǁĂƐ�ƌĞĂƐŽŶĂďůǇ�ƐƚĂƚĞĚ͘
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C

Revenue recognition under IFRS 16 

Key audit matter 
description

/&Z^�ϭϲ�>ĞĂƐĞƐ�ŝƐ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞ�ĂŶŶƵĂů�ƉĞƌŝŽĚ�ďĞŐŝŶŶŝŶŐ�ŽŶ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�ĨŽƌ�ƚŚĞ�ŐƌŽƵƉ͕�
ŚŽǁĞǀĞƌ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ĞĂƌůǇ�ĂĚŽƉƚĞĚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�/&Z^�ϵ�ĂƐ�Ăƚ�
ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ͘�ZĞĐŽŐŶŝƐŝŶŐ�ŝŶĐŽŵĞ�ƵŶĚĞƌ�/&Z^�ϭϲ�ŽŶ�ůŽĂŶƐ�ƵƐŝŶŐ�Ă�ĐŽŶƐƚĂŶƚ�ƉĞƌŝŽĚŝĐ�ƌĂƚĞ�ŽĨ�
ƌĞƚƵƌŶ�ŽŶ�ƚŚĞ�ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƚŚĞ�ůĞĂƐĞ�;ĂŬŝŶ�ƚŽ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�͞�/Z͟�ƵŶĚĞƌ�/�^�ϯϵͿ�ŝƐ�Ă�
ĐŽŵƉůĞǆ�ĂƌĞĂ͘�/ƚ�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ũƵĚŐĞŵĞŶƚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�
ŽĨ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ĐŽƐƚƐͬĨĞĞƐ�ĂŶĚ�ƚŚĞ�ĐĂƐŚ�ĨůŽǁƐ�ƌĞůĂƚĞĚ�ƚŚĞƌĞƚŽ͕�ǁŝƚŚ�ĂĐĐŽƵŶƚŝŶŐ�ĞŶƚƌŝĞƐ�
ŐĞŶĞƌĂƚĞĚ�ƵƐŝŶŐ�ĐŽŵƉůĞǆ�ƐƉƌĞĂĚƐŚĞĞƚ�ŵŽĚĞůƐ͘

dŚĞ�ŐƌŽƵƉ�ŚĞůĚ�ĂŶ��/Z�ĂĚũƵƐƚŵĞŶƚ�ŽĨ�άϭϭ�ŵŝůůŝŽŶ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚŝƐ�ŵĂƚƚĞƌ�ĂŐĂŝŶƐƚ�ĂŵŽƵŶƚƐ�
ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ĨƌŽŵ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ͕�ǁŚŝĐŚ�ŝƐ�ďĞŝŶŐ�ĂŵŽƌƚŝƐĞĚ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ�ŽĨ�
ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ƌĞĐĞŝǀĂďůĞƐ͘

tĞ�ŚĂǀĞ�ĚĞƚĞƌŵŝŶĞĚ�ŽƵƌ�ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌ�ƚŽ�ďĞ�ƚŚĞ�ŝŶŝƚŝĂů�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�/&Z^�ϭϲ�ĂŶĚ�
ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĂŶǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ĂŶĚ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�
ŝŶĐŽŵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂƉƉƌŽĂĐŚ͖�ǁŚŝůƐƚ�ĂůƐŽ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ĂĚĞƋƵĂƚĞ�ĐƵƐƚŽŵĞƌ�
ĚĂƚĂ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ĂƐƐĞƐƐŵĞŶƚ͘

'ŝǀĞŶ�ƚŚĞ�ĚĞŐƌĞĞ�ŽĨ�ũƵĚŐĞŵĞŶƚ�ŝŶǀŽůǀĞĚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ŬĞǇ�ĂƐƐƵŵƉƚŝŽŶƐ͕�ǁĞ�ĂůƐŽ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĂƚ�
ƚŚĞƌĞ�ŝƐ�Ă�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ĨƌĂƵĚ�ƚŚƌŽƵŐŚ�ƉŽƐƐŝďůĞ�ŵĂŶŝƉƵůĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ďĂůĂŶĐĞ͘

DĂŶĂŐĞŵĞŶƚ Ɛ͛�ĂƐƐŽĐŝĂƚĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ĚĞƚĂŝůĞĚ�ǁŝƚŚŝŶ�ŶŽƚĞ�ϭ�ŽŶ�ƉĂŐĞ�ϱϮ�ǁŝƚŚ�ĚĞƚĂŝů�
ĂďŽƵƚ�ũƵĚŐĞŵĞŶƚƐ�ŝŶ�ĂƉƉůǇŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĐƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ŽŶ�ƉĂŐĞƐ�ϱϯ�
ƚŽ�ϱϱ�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ƌĞƉŽƌƚ�ŽŶ�ƉĂŐĞ�Ϯϵ͘

How the scope 
of our audit 
responded to the 
key audit matter

tĞ�ĨŝƌƐƚ�ƵŶĚĞƌƐƚŽŽĚ�ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ƉƌŽĐĞƐƐ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ĐŽŶƚƌŽůƐ�ĂƌŽƵŶĚ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�
ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ƚŚƌŽƵŐŚ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂŶĚ�ǁĂůŬƚŚƌŽƵŐŚƐ͕�ǁĞ�ƚŚĞŶ�ĞǀĂůƵĂƚĞĚ�ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐŽŶƚƌŽůƐ͘

tĞ�ĂƐƐĞƐƐĞĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�/&Z^�ϭϲ�ĨŽƌ�ŝĚĞŶƚŝĨǇŝŶŐ�Ă�ůĞĂƐĞ�ĂŶĚ�ĐŽŵƉĂƌĞĚ�ƚŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ƚŽ�ďƌŽŬĞƌ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ĂŐƌĞĞŵĞŶƚƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ƚĞƌŵĞĚ�ĂƐ�ůĞĂƐĞƐ͘�tĞ�ĂůƐŽ�
ĂƐƐĞƐƐĞĚ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƚŚĞǇ�ǁĞƌĞ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ�Žƌ�ĨŝŶĂŶĐĞ�ůĞĂƐĞƐ͘

tĞ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ĨĞĞƐ�ĂŶĚ�ĐŚĂƌŐĞƐ�ĂƌŝƐŝŶŐ�ŽŶ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌ�
ĂŶĚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƚŚĞŝƌ�ŝŶĐůƵƐŝŽŶ�Žƌ�ĞǆĐůƵƐŝŽŶ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ Ɛ͛��/Z�ŵŽĚĞůƐ�ĂŶĚ�ƉĞƌĨŽƌŵĞĚ�
Ă�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚŚĞ��/Z�ĂĚũƵƐƚŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŵŽĚĞů�ďĂĐŬ�ƚŽ�ƚŚĞ�ŐĞŶĞƌĂů�ůĞĚŐĞƌ͘

tĞ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ƚĞƐƚĞĚ�Ă�ƐĂŵƉůĞ�ŽĨ�ůŽĂŶƐ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĚĂƚĂ�ƵƐĞĚ�ŝŶ�ƚŚĞ��/Z�ĐĂůĐƵůĂƚŝŽŶ�
ǁĂƐ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ĂĐĐƵƌĂƚĞ͘�tĞ�ĂůƐŽ�ƌĞĐĂůĐƵůĂƚĞĚ�ƚŚĞ��/Z�ĨŽƌ�Ă�ƐĂŵƉůĞ�ŽĨ�ůŽĂŶƐ͘

tĞ�ĐŚĂůůĞŶŐĞĚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ĐŽƐƚƐ�ďĞŝŶŐ�ĚĞĨĞƌƌĞĚ�ƚŚƌŽƵŐŚ�DĂŶĂŐĞŵĞŶƚ Ɛ͛�
ŵŽĚĞů�ďǇ�ƌĞǀŝĞǁŝŶŐ�ƉŽůŝĐǇ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ĞŶƚŝƚǇ�ĂŶĚ�ƚŚĞ�ďƌŽŬĞƌ�ŶĞƚǁŽƌŬ�ƚŽ�
ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĐŽŵŵŝƐƐŝŽŶ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĚĞĨĞƌƌĞĚ͘

Key observations dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŽƵƌ�ƚĞƐƚŝŶŐ�ǁĞƌĞ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ĂŶĚ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ŵĞƚŚŽĚŽůŽŐǇ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�
ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂĚũƵƐƚŵĞŶƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ŵĂƚĞƌŝĂůůǇ�ĂĐĐƵƌĂƚĞ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�
ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ

  
Our application of materiality 
tĞ�ĚĞĨŝŶĞ�ŵĂƚĞƌŝĂůŝƚǇ�ĂƐ�ƚŚĞ�ŵĂŐŶŝƚƵĚĞ�ŽĨ�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ŵĂŬĞƐ�ŝƚ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�
ĞĐŽŶŽŵŝĐ�ĚĞĐŝƐŝŽŶƐ�ŽĨ�Ă�ƌĞĂƐŽŶĂďůǇ�ŬŶŽǁůĞĚŐĞĂďůĞ�ƉĞƌƐŽŶ�ǁŽƵůĚ�ďĞ�ĐŚĂŶŐĞĚ�Žƌ�ŝŶĨůƵĞŶĐĞĚ͘�tĞ�ƵƐĞ�ŵĂƚĞƌŝĂůŝƚǇ�ďŽƚŚ�
ŝŶ�ƉůĂŶŶŝŶŐ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ŽƵƌ�ĂƵĚŝƚ�ǁŽƌŬ�ĂŶĚ�ŝŶ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŽƵƌ�ǁŽƌŬ͘�
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�ĂƐĞĚ�ŽŶ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ũƵĚŐĞŵĞŶƚ͕�ǁĞ�ĚĞƚĞƌŵŝŶĞĚ�ŵĂƚĞƌŝĂůŝƚǇ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ǁŚŽůĞ�ĂƐ�ĨŽůůŽǁƐ͗

Group financial statements Parent company financial statements

Materiality άϭ͘ϳŵ�;ϮϬϭϴ͗�άϭ͘ϴŵͿ άϭ͘Ϭŵ�;ϮϬϭϴ͗�άϬ͘ϳŵͿ

Basis for 
determining 
materiality

ϱй�;ϮϬϭϴ͗�ϲйͿ�ŽĨ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ�;͚W�d͛Ϳ͘ WĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ŵĂƚĞƌŝĂůŝƚǇ�ĞƋƵĂƚĞƐ�ƚŽ�ϯй�
ŽĨ�ĞƋƵŝƚǇ͕ �ǁŚŝĐŚ�ŝƐ�ĐĂƉƉĞĚ�Ăƚ�ϲϬй�ŽĨ�ŐƌŽƵƉ�
ŵĂƚĞƌŝĂůŝƚǇ͘ �dŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ŵĂƚĞƌŝĂůŝƚǇ�ǁĂƐ�
ĐĂƉƉĞĚ�Ăƚ�ϰϬй�ŽĨ�'ƌŽƵƉ�ŵĂƚĞƌŝĂůŝƚǇ�ŽŶ�ƚŚĞ�
ďĂƐŝƐ�ŽĨ�ƚŚĞ�ĞƋƵŝƚǇ͘ �/Ŷ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ǁĞ�
ĚĞƚĞƌŵŝŶĞĚ�ϲϬй�ĐĂƉ�ƚŽ�ďĞ�Ă�ŵŽƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ďĂƐŝƐ͘

Rationale for 
the benchmark 
applied

tĞ�ĚĞƚĞƌŵŝŶĞĚ�ŵĂƚĞƌŝĂůŝƚǇ�ƵƐŝŶŐ�ƉƌŽĨŝƚ�
ďĞĨŽƌĞ�ƚĂǆ�ĂƐ�ǁĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚŝƐ�ƚŽ�ďĞ�ƚŚĞ�
ŵŽƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘

dŚĞ�ĚĞĐƌĞĂƐĞ�ŝŶ�ďĂƐŝƐ�ŽĨ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ�
ĨƌŽŵ�ϲй�ƚŽ�ϱй�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ďĂƐŝƐ�
ŽĨ�ŵĂƚĞƌŝĂůŝƚǇ�ƚŚĂƚ�ǁĞ�ƵƐĞ�ĨŽƌ�ƐŝŵŝůĂƌ�ƉĞĞƌ�
organisations

�ƋƵŝƚǇ�ŝƐ�ƵƐĞĚ�ĂƐ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�ŵĂƚĞƌŝĂůŝƚǇ�
ďĞĐĂƵƐĞ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ŝƐ�Ă�ŶŽŶʹƚƌĂĚŝŶŐ�
ĞŶƚŝƚǇ͕ �ĂƐ�ƐƵĐŚ�ǁĞ�ĐŽŶƐŝĚĞƌ�ĞƋƵŝƚǇ�ƚŽ�ƌĞĨůĞĐƚ�ŝƚƐ�
ŚŽůĚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘

 PBT

  Group materiality

PBT £34.6m

Group materiality
£1.7m

Component
materiality range

£1.68m to £0.04m

�ƵĚŝƚ��ŽŵŵŝƩĞĞ
ƌĞƉŽƌƟŶŐ�ƚŚƌĞƐŚŽůĚ

£0.09m

tĞ�ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ƚŚĂƚ�ǁĞ�ǁŽƵůĚ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�Ăůů�ĂƵĚŝƚ�ĚŝĨĨĞƌĞŶĐĞƐ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�
άϴϲ͕ϰϬϬ�;ϮϬϭϴ͗�άϴϵ͕ϱϬϬͿ͕�ĂƐ�ǁĞůů�ĂƐ�ĚŝĨĨĞƌĞŶĐĞƐ�ďĞůŽǁ�ƚŚĂƚ�ƚŚƌĞƐŚŽůĚ�ƚŚĂƚ͕�ŝŶ�ŽƵƌ�ǀŝĞǁ͕�ǁĂƌƌĂŶƚĞĚ�ƌĞƉŽƌƚŝŶŐ�ŽŶ�
ƋƵĂůŝƚĂƚŝǀĞ�ŐƌŽƵŶĚƐ͘�tĞ�ĂůƐŽ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ƵĚŝƚ��ŽŵŵŝƚƚĞĞ�ŽŶ�ĚŝƐĐůŽƐƵƌĞ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ǁĞ�ŝĚĞŶƚŝĨŝĞĚ�ǁŚĞŶ�ĂƐƐĞƐƐŝŶŐ�
ƚŚĞ�ŽǀĞƌĂůů�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

An overview of the scope of our audit
KƵƌ�'ƌŽƵƉ�ĂƵĚŝƚ�ǁĂƐ�ƐĐŽƉĞĚ�ďǇ�ŽďƚĂŝŶŝŶŐ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ŝƚƐ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�'ƌŽƵƉͲǁŝĚĞ�
ĐŽŶƚƌŽůƐ͕�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�Ăƚ�ƚŚĞ�'ƌŽƵƉ�ůĞǀĞů͘

dŚĞ�ŐƌŽƵƉ�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŽŵƉĂŶǇ�ŽĨ�^�Θ�h�ƉůĐ�;͚^�Θ�h͛Ϳ͕�ƚŚĞ�ŵĂŝŶ�ƚƌĂĚŝŶŐ�ĞŶƚŝƚǇ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�
>ŝŵŝƚĞĚ�ĂŶĚ��ƐƉĞŶ��ƌŝĚŐŝŶŐ�>ŝŵŝƚĞĚ�ǁŚŝĐŚ�ƐƚĂƌƚĞĚ�ƚƌĂĚŝŶŐ�ŝŶ�&ĞďƌƵĂƌǇ�ϮϬϭϳ͘

tĞ�ĨŽĐƵƐĞĚ�ŽƵƌ�'ƌŽƵƉ�ĂƵĚŝƚ�ƐĐŽƉĞ�ŽŶ�ƚŚĞ�ĂƵĚŝƚ�ǁŽƌŬ�Ăƚ�ƚǁŽ�ůŽĐĂƚŝŽŶƐ͖�^ŽůŝŚƵůů�ĂŶĚ�'ƌŝŵƐďǇ͕ �ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ�
ƐƵďũĞĐƚ�ƚŽ�Ă�ĨƵůů�ĂƵĚŝƚ͘�dŚĞƐĞ�ůŽĐĂƚŝŽŶƐ�ĂĐĐŽƵŶƚ�ĨŽƌ�ϭϬϬй�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŶĞƚ�ĂƐƐĞƚƐ�;ϮϬϭϴ͗�ϭϬϬйͿ͕�ϭϬϬй�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�
ƌĞǀĞŶƵĞ�;ϮϬϭϴ͗�ϭϬϬйͿ�ĂŶĚ�ϭϬϬй�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆ�;ϮϬϭϴ͗�ϭϬϬйͿ͘

tĞ�ŚĂǀĞ�ƉĞƌĨŽƌŵĞĚ�ƚĞƐƚŝŶŐ�ŽǀĞƌ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ŽĨ�'ƌŽƵƉ�ĞŶƚŝƚŝĞƐ͘�dŚĞƐĞ�ĂƵĚŝƚƐ�ǁĞƌĞ�ƉĞƌĨŽƌŵĞĚ�ĚŝƌĞĐƚůǇ�ďǇ�ƚŚĞ�
'ƌŽƵƉ�ĂƵĚŝƚ�ƚĞĂŵ�ĂŶĚ�ĞǆĞĐƵƚĞĚ�Ăƚ�ůĞǀĞůƐ�ŽĨ�ŵĂƚĞƌŝĂůŝƚǇ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĞĂĐŚ�ŝŶĚŝǀŝĚƵĂů�ĞŶƚŝƚǇ�ǁŚŝĐŚ�ǁĞƌĞ�ůŽǁĞƌ�ƚŚĂŶ�
'ƌŽƵƉ�ŵĂƚĞƌŝĂůŝƚǇ�ĂŶĚ�ƌĂŶŐĞĚ�ĨƌŽŵ�άϬ͘Ϭϰŵ�ƚŽ�άϭ͘ϲϴŵ�;ϮϬϭϴ͗�άϬ͘Ϯŵ�ƚŽ�άϭ͘ϴŵͿ͘
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Independent Auditor’s Report 
to the members of S&U Plc (continued)

C

Other information

dŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ͘�dŚĞ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŵƉƌŝƐĞƐ�
ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ƌĞƉŽƌƚ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�
ŐŽǀĞƌŶĂŶĐĞ�ƌĞƉŽƌƚ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ŽƵƌ�ĂƵĚŝƚŽƌ Ɛ͛�ƌĞƉŽƌƚ�ƚŚĞƌĞŽŶ͘

KƵƌ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽĞƐ�ŶŽƚ�ĐŽǀĞƌ�ƚŚĞ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ͕�ĞǆĐĞƉƚ�
ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŽƚŚĞƌǁŝƐĞ�ĞǆƉůŝĐŝƚůǇ�ƐƚĂƚĞĚ�ŝŶ�ŽƵƌ�ƌĞƉŽƌƚ͕�ǁĞ�ĚŽ�ŶŽƚ�ĞǆƉƌĞƐƐ�ĂŶǇ�ĨŽƌŵ�ŽĨ�
ĂƐƐƵƌĂŶĐĞ�ĐŽŶĐůƵƐŝŽŶ�ƚŚĞƌĞŽŶ͘

/Ŷ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ƌĞĂĚ�ƚŚĞ�
ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ͕�ŝŶ�ĚŽŝŶŐ�ƐŽ͕�ĐŽŶƐŝĚĞƌ�ǁŚĞƚŚĞƌ�ƚŚĞ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŵĂƚĞƌŝĂůůǇ�
ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Žƌ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ�ŽďƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ�Žƌ�
ŽƚŚĞƌǁŝƐĞ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂůůǇ�ŵŝƐƐƚĂƚĞĚ͘

/Ĩ�ǁĞ�ŝĚĞŶƚŝĨǇ�ƐƵĐŚ�ŵĂƚĞƌŝĂů�ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ�Žƌ�ĂƉƉĂƌĞŶƚ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚƐ͕�ǁĞ�
ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�Ă�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�Žƌ�Ă�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ͘�/Ĩ͕ �ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǁŽƌŬ�
ǁĞ�ŚĂǀĞ�ƉĞƌĨŽƌŵĞĚ͕�ǁĞ�ĐŽŶĐůƵĚĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚŝƐ�ŽƚŚĞƌ�
ŝŶĨŽƌŵĂƚŝŽŶ͕�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�ĨĂĐƚ͘

/Ŷ�ƚŚŝƐ�ĐŽŶƚĞǆƚ͕�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƐƉĞĐŝĨŝĐĂůůǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŽ�ǇŽƵ�ĂƐ�ƵŶĐŽƌƌĞĐƚĞĚ�
ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĐůƵĚĞ�ǁŚĞƌĞ�ǁĞ�ĐŽŶĐůƵĚĞ�ƚŚĂƚ͗

• Fair, balanced and understandable�ʹ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ƚŚĂƚ�ƚŚĞǇ�
ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚĂŬĞŶ�ĂƐ�Ă�ǁŚŽůĞ�ŝƐ�ĨĂŝƌ͕ �ďĂůĂŶĐĞĚ�
ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�ƚŽ�ĂƐƐĞƐƐ�
ƚŚĞ�ŐƌŽƵƉ Ɛ͛�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĂŶĚ�ƐƚƌĂƚĞŐǇ͕ �ŝƐ�ŵĂƚĞƌŝĂůůǇ�
ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ�ŽďƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ͖�Žƌ

• Audit committee reporting�ʹ�ƚŚĞ�ƐĞĐƚŝŽŶ�ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ�
ĚŽĞƐ�ŶŽƚ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ĂĚĚƌĞƐƐ�ŵĂƚƚĞƌƐ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ďǇ�ƵƐ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ͖�
or

• Directors’ statement of compliance with the UK Corporate Governance Code�ʹ�ƚŚĞ�
ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƐƚĂƚĞŵĞŶƚ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�>ŝƐƚŝŶŐ�ZƵůĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�
ĐŽŵƉĂŶǇ Ɛ͛�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�h<��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ�ĐŽŶƚĂŝŶŝŶŐ�ƉƌŽǀŝƐŝŽŶƐ�
ƐƉĞĐŝĨŝĞĚ�ĨŽƌ�ƌĞǀŝĞǁ�ďǇ�ƚŚĞ�ĂƵĚŝƚŽƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�>ŝƐƚŝŶŐ�ZƵůĞ�ϵ͘ϴ͘ϭϬZ;ϮͿ�ĚŽ�
ŶŽƚ�ƉƌŽƉĞƌůǇ�ĚŝƐĐůŽƐĞ�Ă�ĚĞƉĂƌƚƵƌĞ�ĨƌŽŵ�Ă�ƌĞůĞǀĂŶƚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�h<��ŽƌƉŽƌĂƚĞ�
'ŽǀĞƌŶĂŶĐĞ��ŽĚĞ͘

We have nothing to 
report in respect of 
these matters.

Responsibilities of directors
�Ɛ�ĞǆƉůĂŝŶĞĚ�ŵŽƌĞ�ĨƵůůǇ�ŝŶ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ƐƚĂƚĞŵĞŶƚ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�
ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĨŽƌ�ďĞŝŶŐ�ƐĂƚŝƐĨŝĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ͕�ĂŶĚ�ĨŽƌ�ƐƵĐŚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂƐ�
ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĚĞƚĞƌŵŝŶĞ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�
ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͘

/Ŷ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ŐƌŽƵƉ Ɛ͛�ĂŶĚ�ƚŚĞ�ƉĂƌĞŶƚ�
ĐŽŵƉĂŶǇ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͕�ĚŝƐĐůŽƐŝŶŐ�ĂƐ�ĂƉƉůŝĐĂďůĞ͕�ŵĂƚƚĞƌƐ�ƌĞůĂƚĞĚ�ƚŽ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĂŶĚ�ƵƐŝŶŐ�
ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ƵŶůĞƐƐ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĞŝƚŚĞƌ�ŝŶƚĞŶĚ�ƚŽ�ůŝƋƵŝĚĂƚĞ�ƚŚĞ�ŐƌŽƵƉ�Žƌ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�
Žƌ�ƚŽ�ĐĞĂƐĞ�ŽƉĞƌĂƚŝŽŶƐ͕�Žƌ�ŚĂǀĞ�ŶŽ�ƌĞĂůŝƐƚŝĐ�ĂůƚĞƌŶĂƚŝǀĞ�ďƵƚ�ƚŽ�ĚŽ�ƐŽ͘
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Auditor’s responsibilities for the audit of the financial statements
KƵƌ�ŽďũĞĐƚŝǀĞƐ�ĂƌĞ�ƚŽ�ŽďƚĂŝŶ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ǁŚŽůĞ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�
ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͕ �ĂŶĚ�ƚŽ�ŝƐƐƵĞ�ĂŶ�ĂƵĚŝƚŽƌ Ɛ͛�ƌĞƉŽƌƚ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ŽƵƌ�ŽƉŝŶŝŽŶ͘�
ZĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ŝƐ�Ă�ŚŝŐŚ�ůĞǀĞů�ŽĨ�ĂƐƐƵƌĂŶĐĞ͕�ďƵƚ�ŝƐ�ŶŽƚ�Ă�ŐƵĂƌĂŶƚĞĞ�ƚŚĂƚ�ĂŶ�ĂƵĚŝƚ�ĐŽŶĚƵĐƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�/^�Ɛ�;h<Ϳ�ǁŝůů�ĂůǁĂǇƐ�ĚĞƚĞĐƚ�Ă�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ǁŚĞŶ�ŝƚ�ĞǆŝƐƚƐ͘�DŝƐƐƚĂƚĞŵĞŶƚƐ�ĐĂŶ�ĂƌŝƐĞ�ĨƌŽŵ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ�
ĂŶĚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŵĂƚĞƌŝĂů�ŝĨ͕ �ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ŝŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ͕�ƚŚĞǇ�ĐŽƵůĚ�ƌĞĂƐŽŶĂďůǇ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�
ĞĐŽŶŽŵŝĐ�ĚĞĐŝƐŝŽŶƐ�ŽĨ�ƵƐĞƌƐ�ƚĂŬĞŶ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

�ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ĂƵĚŝƚ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ĐĂƉĂďůĞ�ŽĨ�ĚĞƚĞĐƚŝŶŐ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĨƌĂƵĚ�ĂƌĞ�ƐĞƚ�ŽƵƚ�
ďĞůŽǁ͘

��ĨƵƌƚŚĞƌ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝƐ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�&Z� Ɛ͛�ǁĞďƐŝƚĞ�
Ăƚ͗ www.frc.org.uk/auditorsresponsibilities͘�dŚŝƐ�ĚĞƐĐƌŝƉƚŝŽŶ�ĨŽƌŵƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĂƵĚŝƚŽƌ Ɛ͛�ƌĞƉŽƌƚ͘

Extent to which the audit was considered capable of detecting irregularities, including fraud
tĞ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ĂƐƐĞƐƐ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͕ �
ĂŶĚ�ƚŚĞŶ�ĚĞƐŝŐŶ�ĂŶĚ�ƉĞƌĨŽƌŵ�ĂƵĚŝƚ�ƉƌŽĐĞĚƵƌĞƐ�ƌĞƐƉŽŶƐŝǀĞ�ƚŽ�ƚŚŽƐĞ�ƌŝƐŬƐ͕�ŝŶĐůƵĚŝŶŐ�ŽďƚĂŝŶŝŶŐ�ĂƵĚŝƚ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ŝƐ�
ƐƵĨĨŝĐŝĞŶƚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ďĂƐŝƐ�ĨŽƌ�ŽƵƌ�ŽƉŝŶŝŽŶ͘

/ĚĞŶƚŝĨǇŝŶŐ�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�ƉŽƚĞŶƚŝĂů�ƌŝƐŬƐ�ƌĞůĂƚĞĚ�ƚŽ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ 
/Ŷ�ŝĚĞŶƚŝĨǇŝŶŐ�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ŽĨ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĨƌĂƵĚ�ĂŶĚ�ŶŽŶͲ
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͕�ŽƵƌ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

• ĞŶƋƵŝƌŝŶŐ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ͕�ŝŶĐůƵĚŝŶŐ�ŽďƚĂŝŶŝŶŐ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƐƵƉƉŽƌƚŝŶŐ�
ĚŽĐƵŵĞŶƚĂƚŝŽŶ͕�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ŐƌŽƵƉ Ɛ͛�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ͗

 − ŝĚĞŶƚŝĨǇŝŶŐ͕�ĞǀĂůƵĂƚŝŶŐ�ĂŶĚ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ǁĞƌĞ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�ŝŶƐƚĂŶĐĞƐ�
ŽĨ�ŶŽŶͲĐŽŵƉůŝĂŶĐĞ͖

 − ĚĞƚĞĐƚŝŶŐ�ĂŶĚ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ĨƌĂƵĚ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ŚĂǀĞ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ĂŶǇ�ĂĐƚƵĂů͕�ƐƵƐƉĞĐƚĞĚ�Žƌ�
ĂůůĞŐĞĚ�ĨƌĂƵĚ͖

• ƚŚĞ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŽ�ŵŝƚŝŐĂƚĞ�ƌŝƐŬƐ�ƌĞůĂƚĞĚ�ƚŽ�ĨƌĂƵĚ�Žƌ�ŶŽŶͲĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͖
• ĚŝƐĐƵƐƐŝŶŐ�ĂŵŽŶŐ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ�ƚĞĂŵ�ĂŶĚ�ŝŶǀŽůǀŝŶŐ�ƌĞůĞǀĂŶƚ�ŝŶƚĞƌŶĂů�ƐƉĞĐŝĂůŝƐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚĂǆ͕�ƉĞŶƐŝŽŶƐ�ĂŶĚ�/d�

ƐƉĞĐŝĂůŝƐƚƐ�ƌĞŐĂƌĚŝŶŐ�ŚŽǁ�ĂŶĚ�ǁŚĞƌĞ�ĨƌĂƵĚ�ŵŝŐŚƚ�ŽĐĐƵƌ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĂŶǇ�ƉŽƚĞŶƚŝĂů�ŝŶĚŝĐĂƚŽƌƐ�ŽĨ�
ĨƌĂƵĚ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĚŝƐĐƵƐƐŝŽŶ͕�ǁĞ�ŝĚĞŶƚŝĨŝĞĚ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ĨƌĂƵĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞĂƐ͗�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ĂŶĚ�
ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ƵŶĚĞƌ�/&Z^�ϭϲ͖�ĂŶĚ

• ŽďƚĂŝŶŝŶŐ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ůĞŐĂů�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ĨƌĂŵĞǁŽƌŬƐ�ƚŚĂƚ�ƚŚĞ�ŐƌŽƵƉ�ŽƉĞƌĂƚĞƐ�ŝŶ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�ƚŚŽƐĞ�
ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ƚŚĂƚ�ŚĂĚ�Ă�ĚŝƌĞĐƚ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Žƌ�ƚŚĂƚ�ŚĂĚ�Ă�ĨƵŶĚĂŵĞŶƚĂů�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�
ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ͘�dŚĞ�ŬĞǇ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ǁĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚŝƐ�ĐŽŶƚĞǆƚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�h<��ŽŵƉĂŶŝĞƐ�
�Đƚ͕�ůŝƐƚŝŶŐ�ƌƵůĞƐ�ĂŶĚ�ƚĂǆ�ůĞŐŝƐůĂƚŝŽŶ͘
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Independent Auditor’s Report 
to the members of S&U Plc (continued)

C

�ƵĚŝƚ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƌŝƐŬƐ�ŝĚĞŶƚŝĨŝĞĚ 
�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�ĂďŽǀĞ͕�ǁĞ�ŝĚĞŶƚŝĨŝĞĚ�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ĂŶĚ�ƌĞǀĞŶƵĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ƵŶĚĞƌ�/&Z^�ϭϲ�ĂƐ�
ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌƐ͘�dŚĞ�ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌƐ�ƐĞĐƚŝŽŶ�ŽĨ�ŽƵƌ�ƌĞƉŽƌƚ�ĞǆƉůĂŝŶƐ�ƚŚĞ�ŵĂƚƚĞƌƐ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů�ĂŶĚ�ĂůƐŽ�ĚĞƐĐƌŝďĞƐ�
ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƉƌŽĐĞĚƵƌĞƐ�ǁĞ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŽƐĞ�ŬĞǇ�ĂƵĚŝƚ�ŵĂƚƚĞƌƐ͘

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĂďŽǀĞ͕�ŽƵƌ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƌŝƐŬƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

• ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ�ĚŝƐĐůŽƐƵƌĞƐ�ĂŶĚ�ƚĞƐƚŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚŝŶŐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƚŽ�ĂƐƐĞƐƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ƌĞůĞǀĂŶƚ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĚŝƐĐƵƐƐĞĚ�ĂďŽǀĞ͖

• ĞŶƋƵŝƌŝŶŐ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ͕�ƚŚĞ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ�ĂŶĚ�ŝŶʹŚŽƵƐĞ�ůĞŐĂů�ĐŽƵŶƐĞů�ĐŽŶĐĞƌŶŝŶŐ�ĂĐƚƵĂů�ĂŶĚ�ƉŽƚĞŶƚŝĂů�
ůŝƚŝŐĂƚŝŽŶ�ĂŶĚ�ĐůĂŝŵƐ͖

• ƉĞƌĨŽƌŵŝŶŐ�ĂŶĂůǇƚŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶǇ�ƵŶƵƐƵĂů�Žƌ�ƵŶĞǆƉĞĐƚĞĚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ƚŚĂƚ�ŵĂǇ�ŝŶĚŝĐĂƚĞ�ƌŝƐŬƐ�ŽĨ�
ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ͖

• ƌĞĂĚŝŶŐ�ŵŝŶƵƚĞƐ�ŽĨ�ŵĞĞƚŝŶŐƐ�ŽĨ�ƚŚŽƐĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŐŽǀĞƌŶĂŶĐĞ͕�ƌĞǀŝĞǁŝŶŐ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ƌĞƉŽƌƚƐ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�
ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ǁŝƚŚ�,DZ��ĂŶĚ�&��͖�ĂŶĚ

• ŝŶ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĨƌĂƵĚ�ƚŚƌŽƵŐŚ�ŵĂŶĂŐĞŵĞŶƚ�ŽǀĞƌƌŝĚĞ�ŽĨ�ĐŽŶƚƌŽůƐ͕�ƚĞƐƚŝŶŐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ũŽƵƌŶĂů�
ĞŶƚƌŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĚũƵƐƚŵĞŶƚƐ͖�ĂƐƐĞƐƐŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ũƵĚŐĞŵĞŶƚƐ�ŵĂĚĞ�ŝŶ�ŵĂŬŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�
ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�Ă�ƉŽƚĞŶƚŝĂů�ďŝĂƐ͖�ĂŶĚ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƌĂƚŝŽŶĂůĞ�ŽĨ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƵŶƵƐƵĂů�
Žƌ�ŽƵƚƐŝĚĞ�ƚŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ͘ 

tĞ�ĂůƐŽ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƌĞůĞǀĂŶƚ�ŝĚĞŶƚŝĨŝĞĚ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ĨƌĂƵĚ�ƌŝƐŬƐ�ƚŽ�Ăůů�ĞŶŐĂŐĞŵĞŶƚ�ƚĞĂŵ�
ŵĞŵďĞƌƐ�ŝŶĐůƵĚŝŶŐ�ŝŶƚĞƌŶĂů�ƐƉĞĐŝĂůŝƐƚƐ͕�ĂŶĚ�ƌĞŵĂŝŶĞĚ�ĂůĞƌƚ�ƚŽ�ĂŶǇ�ŝŶĚŝĐĂƚŝŽŶƐ�ŽĨ�ĨƌĂƵĚ�Žƌ�ŶŽŶʹĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůĂǁƐ�
ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĂƵĚŝƚ͘

Report on other legal and regulatory requirements
Opinions on other matters prescribed by the Companies Act 2006
/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƌĞƉŽƌƚ�ƚŽ�ďĞ�ĂƵĚŝƚĞĚ�ŚĂƐ�ďĞĞŶ�ƉƌŽƉĞƌůǇ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘

/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǁŽƌŬ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ͗

• ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŐŝǀĞŶ�ŝŶ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ƌĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƌĞƉŽƌƚ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͖�ĂŶĚ

• ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ƌĞƉŽƌƚ�ĂŶĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ƌĞƉŽƌƚ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĞŐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

/Ŷ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞŝƌ�ĞŶǀŝƌŽŶŵĞŶƚ�
ŽďƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ͕�ǁĞ�ŚĂǀĞ�ŶŽƚ�ŝĚĞŶƚŝĨŝĞĚ�ĂŶǇ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ƌĞƉŽƌƚ�Žƌ�ƚŚĞ�
ĚŝƌĞĐƚŽƌƐ͛�ƌĞƉŽƌƚ͘
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Matters on which we are required to report by exception

�ĚĞƋƵĂĐǇ�ŽĨ�ĞǆƉůĂŶĂƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ

• hŶĚĞƌ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŽ�ǇŽƵ�ŝĨ͕ �ŝŶ�ŽƵƌ�ŽƉŝŶŝŽŶ͗
• ǁĞ�ŚĂǀĞ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�Ăůů�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĞǆƉůĂŶĂƚŝŽŶƐ�ǁĞ�ƌĞƋƵŝƌĞ�ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ͖�Žƌ
• ĂĚĞƋƵĂƚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŬĞƉƚ�ďǇ�ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ͕ �Žƌ�ƌĞƚƵƌŶƐ�

ĂĚĞƋƵĂƚĞ�ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ďƌĂŶĐŚĞƐ�ŶŽƚ�ǀŝƐŝƚĞĚ�ďǇ�ƵƐ͖�Žƌ
• ƚŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ŶŽƚ�ŝŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�

ƌĞĐŽƌĚƐ�ĂŶĚ�ƌĞƚƵƌŶƐ͘

We have nothing to 
report in respect of 
these matters.

�ŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ 
hŶĚĞƌ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ǁĞ�ĂƌĞ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉŽƌƚ�ŝĨ�ŝŶ�ŽƵƌ�ŽƉŝŶŝŽŶ�ĐĞƌƚĂŝŶ�
ĚŝƐĐůŽƐƵƌĞƐ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŵĂĚĞ�Žƌ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ƌĞƉŽƌƚ�ƚŽ�ďĞ�ĂƵĚŝƚĞĚ�ŝƐ�ŶŽƚ�ŝŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�
ĂŶĚ�ƌĞƚƵƌŶƐ͘

We have nothing to 
report in respect of 
these matters.

Other matters
�ƵĚŝƚŽƌ�ƚĞŶƵƌĞ 
&ŽůůŽǁŝŶŐ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ͕�ǁĞ�ǁĞƌĞ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�ϭϲ�:ƵŶĞ�
ϭϵϵϴ�ƚŽ�ĂƵĚŝƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϭϵϵϵ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚƐ͘�dŚĞ�
ƉĞƌŝŽĚ�ŽĨ�ƚŽƚĂů�ƵŶŝŶƚĞƌƌƵƉƚĞĚ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ƉƌĞǀŝŽƵƐ�ƌĞŶĞǁĂůƐ�ĂŶĚ�ƌĞĂƉƉŽŝŶƚŵĞŶƚƐ�ŽĨ�ƚŚĞ�Ĩŝƌŵ�ŝƐ�Ϯϭ�ǇĞĂƌƐ͕�
ĐŽǀĞƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϭϵϵϵ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘

�ŽŶƐŝƐƚĞŶĐǇ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ƌĞƉŽƌƚ�ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ
KƵƌ�ĂƵĚŝƚ�ŽƉŝŶŝŽŶ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/^�Ɛ�;h<Ϳ͘

Use of our report
dŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ŵĂĚĞ�ƐŽůĞůǇ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ŵĞŵďĞƌƐ͕�ĂƐ�Ă�ďŽĚǇ͕ �ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ŚĂƉƚĞƌ�ϯ�ŽĨ�WĂƌƚ�ϭϲ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�KƵƌ�ĂƵĚŝƚ�ǁŽƌŬ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƐŽ�ƚŚĂƚ�ǁĞ�ŵŝŐŚƚ�ƐƚĂƚĞ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ŵĞŵďĞƌƐ�ƚŚŽƐĞ�
ŵĂƚƚĞƌƐ�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƚĂƚĞ�ƚŽ�ƚŚĞŵ�ŝŶ�ĂŶ�ĂƵĚŝƚŽƌ Ɛ͛�ƌĞƉŽƌƚ�ĂŶĚ�ĨŽƌ�ŶŽ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞ͘�dŽ�ƚŚĞ�ĨƵůůĞƐƚ�ĞǆƚĞŶƚ�
ƉĞƌŵŝƚƚĞĚ�ďǇ�ůĂǁ͕�ǁĞ�ĚŽ�ŶŽƚ�ĂĐĐĞƉƚ�Žƌ�ĂƐƐƵŵĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ĂŶǇŽŶĞ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�
ŵĞŵďĞƌƐ�ĂƐ�Ă�ďŽĚǇ͕ �ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ�ǁŽƌŬ͕�ĨŽƌ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�Žƌ�ĨŽƌ�ƚŚĞ�ŽƉŝŶŝŽŶƐ�ǁĞ�ŚĂǀĞ�ĨŽƌŵĞĚ͘

Kieren Cooper�;^ĞŶŝŽƌ�ƐƚĂƚƵƚŽƌǇ�ĂƵĚŝƚŽƌͿ
&Žƌ�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ��ĞůŽŝƚƚĞ�>>W
^ƚĂƚƵƚŽƌǇ��ƵĚŝƚŽƌ
�ŝƌŵŝŶŐŚĂŵ͕�hŶŝƚĞĚ�<ŝŶŐĚŽŵ
Ϯϱ�DĂƌĐŚ�ϮϬϭϵ
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D1 The Accounts
D1.1 'ƌŽƵƉ�/ŶĐŽŵĞ�^ƚĂƚĞŵĞŶƚ

Notes
2019
£000

ϮϬϭϴ
άϬϬϬ

Revenue 3 89,215 ϳϵ͕ϳϴϭ
�ŽƐƚ�ŽĨ�ƐĂůĞƐ 4 (38,937) ;ϯϲ͕ϴϴϬͿ
Gross profit 50,278 ϰϮ͕ϵϬϭ
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ (11,177) ;ϵ͕ϵϮϯͿ
Operating profit 6 39,101 ϯϮ͕ϵϳϴ
&ŝŶĂŶĐĞ�ĐŽƐƚƐ�;ŶĞƚͿ ϳ (4,541) ;Ϯ͕ϴϭϴͿ
Profit before taxation Ϯ 34,560 ϯϬ͕ϭϲϬ
dĂǆĂƚŝŽŶ ϵ (6,571) ;ϱ͕ϳϰϲͿ
Profit for the year attributable to equity holders 27,989 Ϯϰ͕ϰϭϰ
Earnings per share
From continuing operations
Basic 11 233.2p ϮϬϯ͘ϴƉ
�ŝůƵƚĞĚ� 11 232.0p ϮϬϮ͘ϰƉ

^ƚĂƚĞŵĞŶƚ�ŽĨ��ŽŵƉƌĞŚĞŶƐŝǀĞ�/ŶĐŽŵĞ

Note

Group
2019
£000

'ƌŽƵƉ
ϮϬϭϴ
άϬϬϬ

Company
2019
£000

�ŽŵƉĂŶǇ
ϮϬϭϴ
άϬϬϬ

Profit for the year attributable to equity holders  27,989 � Ϯϰ͕ϰϭϰ    10,547 ������ϴ͕ϰϭϵ
�ĐƚƵĂƌŝĂů�ůŽƐƐ�ŽŶ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞ Ϯϲ  (15) � ;ϭϰͿ  (15) � ;ϭϰͿ
Total Comprehensive Income for the year  27,974 � Ϯϰ͕ϰϬϬ  10,532 � ϴ͕ϰϬϱ
 
/ƚĞŵƐ�ĂďŽǀĞ�ǁŝůů�ŶŽƚ�ďĞ�ƌĞĐůĂƐƐŝĨŝĞĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ƚŽ�ƚŚĞ�/ŶĐŽŵĞ�^ƚĂƚĞŵĞŶƚ͘

&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ
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D1.2 �ĂůĂŶĐĞ�^ŚĞĞƚ

Notes

Group
IFRS9
2019
£000

'ƌŽƵƉ
/�^ϯϵ
ϮϬϭϴ
άϬϬϬ

Company
2019
£000

�ŽŵƉĂŶǇ
ϮϬϭϴ
άϬϬϬ

ASSETS
Non current assets
WƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ ϭϮ 2,296 ϭ͕ϵϯϭ 422 ϭϯϳ
/ŶǀĞƐƚŵĞŶƚƐ 13 – ʹ 533 533
�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ 14 182,689 ϭϳϴ͕ϱϵϳ – ʹ
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ 15 – ʹ 135,000 ϭϭϱ͕ϬϬϬ
�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ ϭϴ 398 ϰϴϳ 31 63

185,383 ϭϴϭ͕Ϭϭϱ 135,986 ϭϭϱ͕ϳϯϯ
Current assets
�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ 14 94,374 ϴϯ͕ϰϱϵ – ʹ
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ 15 1,055 ϳϭϴ 47,800 ϲϱ͕ϵϬϵ
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ 1 1 1 ϰϬϴ

95,430 ϴϰ͕ϭϳϴ 47,801 ϲϲ͕ϯϭϳ
Total assets 280,813 Ϯϲϱ͕ϭϵϯ 183,787 ϭϴϮ͕ϬϱϬ
LIABILITIES
Current liabilities
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ 16 (38) ;ϵϵϭͿ (7) ʹ
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ ϭϳ (2,139) ;Ϯ͕ϱϰϵͿ (114) ;ϵϰͿ
�ƵƌƌĞŶƚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ (3,995) ;ϯ͕ϲϬϬͿ (219) ;ϮϲϵͿ
�ĐĐƌƵĂůƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ (550) ;ϳϴϳͿ (145) ;ϭϯϭͿ

(6,722) ;ϳ͕ϵϮϳͿ (485) ;ϰϵϰͿ
Non current liabilities
�ŽƌƌŽǁŝŶŐƐ 16 (108,000) ;ϭϬϰ͕ϬϬϬͿ (108,000) ;ϭϬϰ͕ϬϬϬͿ
>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ (274) ʹ (230) ʹ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ϮϬ (450) ;ϰϱϬͿ (450) ;ϰϱϬͿ

(108,724) ;ϭϬϰ͕ϰϱϬͿ (108,680) ;ϭϬϰ͕ϰϱϬͿ
Total liabilities (115,446) ;ϭϭϮ͕ϯϳϳͿ (109,165) ;ϭϬϰ͕ϵϰϰͿ
NET ASSETS 165,367 ϭϱϮ͕ϴϭϲ 74,622 ϳϳ͕ϭϬϲ
Equity
�ĂůůĞĚ�ƵƉ�ƐŚĂƌĞ�ĐĂƉŝƚĂů ϭϵ 1,701 ϭ͕ϲϵϵ 1,701 ϭ͕ϲϵϵ
^ŚĂƌĞ�ƉƌĞŵŝƵŵ�ĂĐĐŽƵŶƚ 2,301 Ϯ͕Ϯϴϵ 2,301 Ϯ͕Ϯϴϵ
WƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ 161,365 ϭϰϴ͕ϴϮϴ 70,620 ϳϯ͕ϭϭϴ
Total equity 165,367 ϭϱϮ͕ϴϭϲ 74,622 ϳϳ͕ϭϬϲ

dŚĞ�ƉĂƌĞŶƚ�ĐŽŵƉĂŶǇ Ɛ͛�ƉƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂĨƚĞƌ�ƚĂǆĂƚŝŽŶ�ĂŵŽƵŶƚĞĚ�ƚŽ�άϭϬ͕ϱϰϳ͕ϬϬϬ�;ϮϬϭϴ͗�άϴ͕ϰϭϵ͕ϬϬϬͿ

dŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�Ϯϱ�DĂƌĐŚ�ϮϬϭϵ͘

^ŝŐŶĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

�Ɛ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ 

�ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͗�ϬϯϰϮϬϮϱ

AMV Coombs C Redford
�ŚĂŝƌŵĂŶ� 'ƌŽƵƉ�&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌ
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D1.3 ^ƚĂƚĞŵĞŶƚ�ŽĨ��ŚĂŶŐĞƐ�ŝŶ��ƋƵŝƚǇ
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

Called 
up share 

capital

Share
premium
 account

Profit and 
loss account Total equity

Group £000 £000 £000 £000

�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ ϭ͕ϲϵϱ Ϯ͕Ϯϴϭ ϭϯϱ͕ϰϵϭ ϭϯϵ͕ϰϲϳ
WƌŽĨŝƚ�ĨŽƌ�ǇĞĂƌ ʹ ʹ Ϯϰ͕ϰϭϰ Ϯϰ͕ϰϭϰ
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ǇĞĂƌ ʹ ʹ ;ϭϰͿ ;ϭϰͿ
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ǇĞĂƌ ʹ ʹ Ϯϰ͕ϰϬϬ Ϯϰ͕ϰϬϬ
/ƐƐƵĞ�ŽĨ�ŶĞǁ�ƐŚĂƌĞƐ�ŝŶ�ǇĞĂƌ 4 ϴ ʹ ϭϮ
�ŽƐƚ�ŽĨ�ĨƵƚƵƌĞ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ ʹ ʹ ϯϭϳ ϯϭϳ
dĂǆ�ĐƌĞĚŝƚ�ŽŶ�ĞƋƵŝƚǇ�ŝƚĞŵƐ ʹ ʹ ;ϯͿ ;ϯͿ
Dividends ʹ ʹ ;ϭϭ͕ϯϳϳͿ ;ϭϭ͕ϯϳϳͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϭ͕ϲϵϵ Ϯ͕Ϯϴϵ ϭϰϴ͕ϴϮϴ ϭϱϮ͕ϴϭϲ
WƌŽĨŝƚ�ĨŽƌ�ǇĞĂƌ ʹ ʹ Ϯϳ͕ϵϴϵ Ϯϳ͕ϵϴϵ
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ǇĞĂƌ ʹ ʹ ;ϭϱͿ ;ϭϱͿ
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ǇĞĂƌ ʹ ʹ Ϯϳ͕ϵϳϰ Ϯϳ͕ϵϳϰ
/ƐƐƵĞ�ŽĨ�ŶĞǁ�ƐŚĂƌĞƐ�ŝŶ�ǇĞĂƌ Ϯ ϭϮ ʹ 14
�ŽƐƚ�ŽĨ�ĨƵƚƵƌĞ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ ʹ ʹ ϮϬϯ ϮϬϯ
/&Z^ϵ�ƌĞĐĞŝǀĂďůĞƐ�ĂĚũƵƐƚŵĞŶƚ� ʹ ʹ ;ϯ͕ϬϱϬͿ ;ϯ͕ϬϱϬͿ
dĂǆ�ĐŚĂƌŐĞ�ŽŶ�ĞƋƵŝƚǇ�ŝƚĞŵƐ ʹ ʹ ϰϵϬ ϰϵϬ
Dividends ʹ ʹ ;ϭϯ͕ϬϴϬͿ ;ϭϯ͕ϬϴϬͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ϭ͕ϳϬϭ Ϯ͕ϯϬϭ 161,365 ϭϲϱ͕ϯϲϳ

Called 
up share 

capital

Share
premium
 account

Profit and 
loss account Total equity

Company £000 £000 £000 £000
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ ϭ͕ϲϵϱ Ϯ͕Ϯϴϭ ϳϲ͕Ϭϭϲ ϳϵ͕ϵϵϮ
WƌŽĨŝƚ�ĨŽƌ�ǇĞĂƌ ʹ ʹ ϴ͕ϰϭϵ ϴ͕ϰϭϵ
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ǇĞĂƌ ʹ ʹ ;ϭϰͿ ;ϭϰͿ
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ǇĞĂƌ ʹ ʹ ϴ͕ϰϬϱ ϴ͕ϰϬϱ
/ƐƐƵĞ�ŽĨ�ŶĞǁ�ƐŚĂƌĞƐ�ŝŶ�ǇĞĂƌ 4 ϴ ʹ ϭϮ
�ŽƐƚ�ŽĨ�ĨƵƚƵƌĞ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ ʹ ʹ ϵϴ ϵϴ
dĂǆ�ĐŚĂƌŐĞ�ŽŶ�ĞƋƵŝƚǇ�ŝƚĞŵƐ ʹ ʹ ;ϮϰͿ ;ϮϰͿ
Dividends ʹ ʹ ;ϭϭ͕ϯϳϳͿ ;ϭϭ͕ϯϳϳͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϭ͕ϲϵϵ Ϯ͕Ϯϴϵ ϳϯ͕ϭϭϴ ϳϳ͕ϭϬϲ
WƌŽĨŝƚ�ĨŽƌ�ǇĞĂƌ ʹ ʹ ϭϬ͕ϱϰϳ ϭϬ͕ϱϰϳ
KƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ǇĞĂƌ ʹ ʹ ;ϭϱͿ ;ϭϱͿ
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĨŽƌ�ǇĞĂƌ ʹ ʹ ϭϬ͕ϱϯϮ ϭϬ͕ϱϯϮ
/ƐƐƵĞ�ŽĨ�ŶĞǁ�ƐŚĂƌĞƐ�ŝŶ�ǇĞĂƌ Ϯ ϭϮ ʹ 14
�ŽƐƚ�ŽĨ�ĨƵƚƵƌĞ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ ʹ ʹ ϴϮ ϴϮ
dĂǆ�ĐŚĂƌŐĞ�ŽŶ�ĞƋƵŝƚǇ�ŝƚĞŵƐ ʹ ʹ ;ϯϮͿ ;ϯϮͿ
Dividends ʹ ʹ ;ϭϯ͕ϬϴϬͿ ;ϭϯ͕ϬϴϬͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ϭ͕ϳϬϭ Ϯ͕ϯϬϭ ϳϬ͕ϲϮϬ ϳϰ͕ϲϮϮ

S&U AR2019.indd   50 12/04/2019   09:35:59



26581  12 April 2019 9:29 am  Proof 5

51www.suplc.co.uk Stock Code: SUS

St
ra

te
gi

c R
ep

or
t

In
de

pe
nd

en
t A

ud
ito

rs
’ R

ep
or

t
O

th
er

 In
fo

rm
at

io
n

Th
e 

Ac
co

un
ts

Co
rp

or
at

e 
Go

ve
rn

an
ce

D1.4 �ĂƐŚ�&ůŽǁ�^ƚĂƚĞŵĞŶƚ
&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

Note

Group
2019
£000

Group
2018
£000

Company
2019
£000

Company
2018
£000

Net cash generated from/(used in)  
operating activities ϮϮ 10,530 ;ϰϯ͕ϰϭϴͿ 8,808 ;ϰϰ͕ϬϯϮͿ
Cash flows used in investing activities
WƌŽĐĞĞĚƐ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ 45 ����ϯϳ – ϭϬ
WƵƌĐŚĂƐĞƐ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ (830) ;ϭ͕ϬϳϳͿ (386) ;ϯϰͿ
EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ (785) ;ϭ͕ϬϰϬͿ (386) ;ϮϰͿ
Cash flows (used in)/from financing activities
Dividends paid (13,080) ;ϭϭ͕ϯϳϳͿ (13,080) ;ϭϭ͕ϯϳϳͿ
/ƐƐƵĞ�ŽĨ�ŶĞǁ�ƐŚĂƌĞƐ
ZĞĐĞŝƉƚ�ŽĨ�ŶĞǁ�ďŽƌƌŽǁŝŶŐƐ

14
4,274

ϭϮ
ϱϲ͕ϬϬϬ

14
4,230

ϭϮ
ϱϲ͕ϬϬϬ

ZĞƉĂǇŵĞŶƚ�ŽĨ�ďŽƌƌŽǁŝŶŐƐ – ʹ – ʹ
EĞƚ�;ĚĞĐƌĞĂƐĞͿͬŝŶĐƌĞĂƐĞ�ŝŶ�ŽǀĞƌĚƌĂĨƚ (953) ;ϭϴϬͿ 7 ;ϭϳϮͿ
EĞƚ�ĐĂƐŚ�;ƵƐĞĚ�ŝŶͿͬĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ (9,745) 44,455 (8,829) 44,463
Net (decrease)/increase in cash and  
cash equivalents – ;ϯͿ (407) ϰϬϳ
Cash and cash equivalents at the beginning of year 1 4 408 1
Cash and cash equivalents at the end of year 1 1 1 ϰϬϴ
Cash and cash equivalents comprise 
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ŝŶ�ďĂŶŬ 1 1 1 ϰϬϴ

dŚĞƌĞ�ĂƌĞ�ŶŽ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚ�ďĂůĂŶĐĞƐ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�ďǇ�ĞŝƚŚĞƌ�ƚŚĞ�'ƌŽƵƉ�Žƌ�ƚŚĞ��ŽŵƉĂŶǇ�
;ϮϬϭϴ͗�άŶŝůͿ͘
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D2 Notes to the Accounts
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

1. ACCOUNTING POLICIES
1.1 General Information
^Θh�ƉůĐ�ŝƐ�Ă��ŽŵƉĂŶǇ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ͘�dŚĞ�ĂĚĚƌĞƐƐ�ŽĨ�ƚŚĞ�
ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�ŝƐ�ŐŝǀĞŶ�ŽŶ�ƉĂŐĞ�ϳϴ�ǁŚŝĐŚ�ŝƐ�ĂůƐŽ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ƉƌŝŶĐŝƉĂů�ďƵƐŝŶĞƐƐ�ĂĚĚƌĞƐƐ͘��ůů�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�
ƐŝƚƵĂƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ͘

1.2 Basis of preparation
�Ɛ�Ă�ůŝƐƚĞĚ��ŽŵƉĂŶǇ�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ŽƵƌ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�;/&Z^Ϳ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�'ƌŽƵƉ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŵƉůǇ�ǁŝƚŚ��ƌƚŝĐůĞ�ϰ�ŽĨ�ƚŚĞ��h�/�^�ZĞŐƵůĂƚŝŽŶ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ƉƌĞƉĂƌĞĚ�ŽƵƌ�^Θh�ƉůĐ��ŽŵƉĂŶǇ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/&Z^�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ͘�dŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�
ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ĐŽŶǀĞŶƚŝŽŶ͘�dŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�Ăůů�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘��Ɛ�ĚŝƐĐƵƐƐĞĚ�
ŝŶ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ƌĞƉŽƌƚ͕�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŚĂǀĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ�
ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶĂů�ĞǆŝƐƚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘��ĐĐŽƌĚŝŶŐůǇ͕ �ƚŚĞǇ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŐŽŝŶŐ�
ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŝŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĂŶĚ�ĂĐĐŽƵŶƚƐ͘

/Ŷ�ƚŚĞ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ĂŶĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/&Z^�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĐĞƌƚĂŝŶ�ŶĞǁ�ĂŶĚ�ƌĞǀŝƐĞĚ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�
/ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĂĚŽƉƚĞĚ�ĂŶĚ�ƚŚĞƐĞ�ŚĂǀĞ�ŚĂĚ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞƐĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŝƚŚ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ĞĨĨĞĐƚƐ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͗

�Ɛ�ŚŝŐŚůŝŐŚƚĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂĚŽƉƚĞĚ�/&Z^ϵ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ǁŚŝĐŚ�ǁĂƐ�
ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ʹ�ƚŚĞ�ŵĂŝŶ�ĐŚĂŶŐĞ�ŝŶ�ƚŚŝƐ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ƚŚĞ�
ŐƌŽƵƉ�ŝƐ�ƚŽ�ƌĞƉůĂĐĞ�ƚŚĞ�/�^ϯϵ�ŝŶĐƵƌƌĞĚ�ůŽƐƐ�ŝŵƉĂŝƌŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ǁŝƚŚ�ĂŶ�ĞǆƉĞĐƚĞĚ�ůŽƐƐ�ĂƉƉƌŽĂĐŚ�ƵŶĚĞƌ�/&Z^ϵ͘�
/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚƌĂŶƐŝƚŝŽŶĂů�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�/&Z^ϵ�^ƚĂŶĚĂƌĚ͕�ĐŽŵƉĂƌĂƚŝǀĞ�ƉĞƌŝŽĚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞƐƚĂƚĞĚ�
ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŝƐ�ŶŽƚ�ĚŝƌĞĐƚůǇ�
ĐŽŵƉĂƌĂďůĞ͘�

/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�/&Z^ϵ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�άϮ͘ϰϳŵ�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŽƉĞŶŝŶŐ�ĞƋƵŝƚǇ�Ăƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ďĞŝŶŐ�
άϯ͘Ϭϱŵ�ŶĞƚ�ŽĨ�άϬ͘ϱϴŵ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ƚĂǆ�ŝŵƉĂĐƚ͘�dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ŶŽ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�
ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ƵŶĚĞƌ�/&Z^ϵ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞŝƌ�ŵĞĂƐƵƌĞŵĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ͘�dŚĞ�άϮ͘ϰϳŵ�
ƌĞĚƵĐƚŝŽŶ�ŝƐ�ƐŽůĞůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�/�^ϯϵ�ŝŶĐƵƌƌĞĚ�ůŽƐƐ�ŝŵƉĂŝƌŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ǁŝƚŚ�ĂŶ�ĞǆƉĞĐƚĞĚ�
ĐƌĞĚŝƚ�ůŽƐƐ�ĂƉƉƌŽĂĐŚ�ƵŶĚĞƌ�/&Z^ϵ͘

�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂĚŽƉƚĞĚ�/&Z^�ϵ�&ŝŶĂŶĐŝĂů�/ŶƐƚƌƵŵĞŶƚƐ�ǁŚŝĐŚ�ǁĂƐ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ʹ�ƚŚŝƐ�ƐƚĂŶĚĂƌĚ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�'ƌŽƵƉ�ƚŽ�ƌĞǀŝĞǁ�ĨĞĞƐ͕�ĐŚĂƌŐĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĐĂůĐƵůĂƚŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽŶ�ŽƵƌ�ůŽĂŶƐ͘��Ɛ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�/&Z^ϵ�
ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂůƐŽ�ĞĂƌůǇ�ĂĚŽƉƚĞĚ�/&Z^ϭϲ�>ĞĂƐĞƐ�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ŝƚƐ�ŶŽƌŵĂů�
ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϵ͘�dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĞůĞĐƚĞĚ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŵŽĚŝĨŝĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ĂƉƉƌŽĂĐŚ�ĂůůŽǁĞĚ�
ƵŶĚĞƌ�/&Z^ϭϲ�ĂŶĚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ŽƉĞŶŝŶŐ�ĞĨĨĞĐƚ�ŽŶ�ĞƋƵŝƚǇ�ĂƐ�Ăƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ͘�&Žƌ�ƐŚŽƌƚ�ƚĞƌŵ�ůĞĂƐĞƐ�;ůĞĂƐĞ�
ƚĞƌŵƐ�ŽĨ�ϭϮ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐͿ�ĂŶĚ�ůĞĂƐĞƐ�ŽĨ�ůŽǁ�ǀĂůƵĞ�ĂƐƐĞƚƐ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ŽƉƚĞĚ�ƚŽ�ƌĞĐŽŐŶŝƐĞ�Ă�ůĞĂƐĞ�ĞǆƉĞŶƐĞ�
ŽŶ�Ă�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ďĂƐŝƐ�ĂƐ�ƉĞƌŵŝƚƚĞĚ�ďǇ�/&Z^ϭϲ͘�dŚŝƐ�ĞǆƉĞŶƐĞ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚŝŶ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ�ŝŶ�ƚŚĞ�
ĐŽŶƐŽůŝĚĂƚĞĚ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͘�dŚĞ�ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�/&Z^ϭϲ�ĂůƐŽ�ĐŚĂŶŐĞƐ�Ă�ŵŝŶŽƌ�ĞůĞŵĞŶƚ�ŽĨ�ŽƵƌ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�
ŽƵƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ŚŝƌĞ�ƉƵƌĐŚĂƐĞ�ĐŽŶƚƌĂĐƚƐ�ǁŚĞƌĞďǇ�ƚŚĞ�ŐƌŽƐƐŝŶŐ�ƵƉ�ŽĨ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�ĨŽƌ�ƵŶĐŚĂƌŐĞĚ�
ŝŶƚĞƌĞƐƚ�ŽŶ�ĂƌƌĞĂƌƐ�ŶŽǁ�ĐĞĂƐĞƐ͘�dŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚŝƐ�ŽŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ŝƐ�ƚŽ�ƌĞĚƵĐĞ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�
ďǇ�άϮ͘ϰŵ�ĞĂĐŚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϭϵ�ĂŶĚ�ŝŶ�ƚĂŶĚĞŵ�ǁŝƚŚ�/&Z^ϵ�ŝŵƉĂŝƌŵĞŶƚ�ĐŚĂŶŐĞƐ�ŵĂŬĞ�ŚŝƐƚŽƌŝĐ�
ŝŵƉĂŝƌŵĞŶƚ�ƚŽ�ƌĞǀĞŶƵĞ�ƚƌĞŶĚƐ�ůĞƐƐ�ĚŝƌĞĐƚůǇ�ĐŽŵƉĂƌĂďůĞ͘�dŚĞ�ĐĞĂƐŝŶŐ�ŽĨ�ƚŚŝƐ�ŐƌŽƐƐŝŶŐ�ƵƉ�ƵŶĚĞƌ�/&Z^ϭϲ�ŚĂƐ�ŶŽ�
ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ƌŝƐŬ�ĂĚũƵƐƚĞĚ�ǇŝĞůĚ�ŵĞĂƐƵƌĞ�ǁŚŝĐŚ�ǁĞ�ŚĂǀĞ�ƚŚĞƌĞĨŽƌĞ�ĂůƐŽ�ŚŝŐŚůŝŐŚƚĞĚ�ĨŽƌ�ĐŽŵƉĂƌĂƚŝǀĞ�ƉƵƌƉŽƐĞƐ͘�
�Ɛ�ĂŶǇ�ĞĨĨĞĐƚ�ŽŶ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ŐƌŽƐƐŝŶŐ�ƵƉ�ǁĂƐ�ĞƋƵĂů�ĂŶĚ�ŽƉƉŽƐŝƚĞ͕�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚŝƐ�/&Z^ϭϲ�ĐŚĂŶŐĞ�
ŽŶ�ƉƌŽĨŝƚ�ŝƐ�άŶŝů͘

�ŵĞŶĚŵĞŶƚƐ�ƚŽ�ƚŚĞ�^ŚĂƌĞʹďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƐƚĂŶĚĂƌĚ�/&Z^Ϯ�ĂŶĚ��ŶŶƵĂů�/ŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�/&Z^�Ɛ͗�ϮϬϭϰʹϮϬϭϲ��ǇĐůĞ�
ʹ�/&Z^ϭ�ĂŶĚ�/�^Ϯϴ��ŵĞŶĚŵĞŶƚƐ�ĂůƐŽ�ďĞĐĂŵĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ĐŽŵŵĞŶĐŝŶŐ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ʹ�ƚŚĞǇ�ŚĂǀĞ�ŶŽ�
ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�'ƌŽƵƉ͘��ƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƵƚŚŽƌŝƐĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂŶƚŝĐŝƉĂƚĞ�
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ƚŚĂƚ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŝŶ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶ�ŝƐƐƵĞ�ďƵƚ�ŶŽƚ�ǇĞƚ�
ĞĨĨĞĐƚŝǀĞ͕�ǁŝůů�ŚĂǀĞ�ŶŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�

1.3 Revenue recognition
/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ĨŽƌ�Ăůů�ůŽĂŶƐ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�
ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĐŽŶƐƚĂŶƚ�ƉĞƌŝŽĚŝĐ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�ŽŶ�ƚŚĞ�ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ůŽĂŶƐ͕�ǁŚŝĐŚ�ŝƐ�ĂŬŝŶ�ƚŽ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�;�/ZͿ�ŵĞƚŚŽĚ͘�dŚĞ��/Z�ŝƐ�ƚŚĞ�ƌĂƚĞ�ƚŚĂƚ�ĞǆĂĐƚůǇ�ĚŝƐĐŽƵŶƚƐ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ŽĨ�ƚŚĞ�ůŽĂŶ�ďĂĐŬ�
ƚŽ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĂĚǀĂŶĐĞ͘�hŶĚĞƌ�/&Z^ϭϲ͕�ĐƌĞĚŝƚ�ĐŚĂƌŐĞ�ŝŶĐŽŵĞ�ƐŚŽƵůĚ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ƵƐŝŶŐ�ƚŚĞ��/Z͘�
�ĐĐĞƉƚĂŶĐĞ�ĨĞĞƐ�ĐŚĂƌŐĞĚ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ĂŶǇ�ĚŝƌĞĐƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ��/Z͘�

1.4 Impairment and measurement of amounts receivable from customers
�ůů�ĐƵƐƚŽŵĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚŚĞ�ĂŵŽƵŶƚ�ůŽĂŶĞĚ�ƚŽ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ƉůƵƐ�ĚŝƌĞĐƚ�ƚƌĂŶƐĂĐƚŝŽŶ�
ĐŽƐƚƐ͘��ĨƚĞƌ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�
ĐŽƐƚ͘�

dŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƐƐĞƐƐ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�ŽďũĞĐƚŝǀĞ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�Ă�ůŽĂŶ�ĂƐƐĞƚ�Žƌ�ŐƌŽƵƉ�ŽĨ�ůŽĂŶ�
ĂƐƐĞƚƐ�ŝƐ�ŝŵƉĂŝƌĞĚ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�Ă�ĚĞĚƵĐƚŝŽŶ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ͘���ůŽĂŶ�ĂƐƐĞƚ�Žƌ�Ă�ŐƌŽƵƉ�ŽĨ�ůŽĂŶ�ĂƐƐĞƚƐ�ŝƐ�ŝŵƉĂŝƌĞĚ�
ŽŶůǇ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŽďũĞĐƚŝǀĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌŵĞŶƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŽĐĐƵƌƌĞĚ�ĂĨƚĞƌ�ƚŚĞ�
ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�ůŽĂŶ͘�KďũĞĐƚŝǀĞ�ĞǀŝĚĞŶĐĞ�ŵĂǇ�ŝŶĐůƵĚĞ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�Ă�ďŽƌƌŽǁĞƌ�Žƌ�ŐƌŽƵƉ�ŽĨ�ďŽƌƌŽǁĞƌƐ�
ŝƐ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĨŝŶĂŶĐŝĂů�ĚŝĨĨŝĐƵůƚǇ͕ �ĚĞĨĂƵůƚ�Žƌ�ĚĞůŝŶƋƵĞŶĐǇ�ŝŶ�ƌĞƉĂǇŵĞŶƚƐ͘�/ŵƉĂŝƌŵĞŶƚ�ŝƐ�ƚŚĞŶ�ĐĂůĐƵůĂƚĞĚ�ďǇ�
ĞƐƚŝŵĂƚŝŶŐ�ƚŚĞ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ĨŽƌ�ƐƵĐŚ�ŝŵƉĂŝƌĞĚ�ůŽĂŶƐ͕�ĚŝƐĐŽƵŶƚŝŶŐ�ƚŚĞ�ĨůŽǁƐ�ƚŽ�Ă�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ƵƐŝŶŐ�ƚŚĞ�
ŽƌŝŐŝŶĂů��/Z�ĂŶĚ�ĐŽŵƉĂƌŝŶŐ�ƚŚŝƐ�ĨŝŐƵƌĞ�ǁŝƚŚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ͘��ůů�ƐƵĐŚ�ŝŵƉĂŝƌŵĞŶƚƐ�ĂƌĞ�ĐŚĂƌŐĞĚ�ƚŽ�
ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͘�hŶĚĞƌ�/&Z^�ϵ�ĨŽƌ�Ăůů�ĂĐĐŽƵŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ͕�Ă�ĨƵƌƚŚĞƌ�ĐŽůůĞĐƚŝǀĞ�ƉƌŽǀŝƐŝŽŶ�
ĨŽƌ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ϭϮ�ŵŽŶƚŚƐ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂŶĚ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ͘

<ĞǇ�ĂƐƐƵŵƉƚŝŽŶƐ�ŝŶ�ĂƐĐĞƌƚĂŝŶŝŶŐ�ǁŚĞƚŚĞƌ�Ă�ůŽĂŶ�ĂƐƐĞƚ�Žƌ�ŐƌŽƵƉ�ŽĨ�ůŽĂŶ�ĂƐƐĞƚƐ�ŝƐ�ŝŵƉĂŝƌĞĚ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĂŶǇ�ĂĐĐŽƵŶƚ�ŐŽŝŶŐ�ŝŶƚŽ�ĚĞĨĂƵůƚ�;W�Ϳ�ĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ůŝŬĞůǇ�ĞǀĞŶƚƵĂů�
ůŽƐƐ�ŝŶĐůƵĚŝŶŐ�ƌĞĐŽǀĞƌŝĞƐ�;>'�Ϳ͘�dŚĞƐĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ĨŽƌ�ĞƐƚŝŵĂƚŝŶŐ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ĂƌĞ�ďĂƐĞĚ�
ƵƉŽŶ�ŽďƐĞƌǀĞĚ�ŚŝƐƚŽƌŝĐĂů�ĚĂƚĂ�ĂŶĚ�ƵƉĚĂƚĞĚ�ƚŽ�ƌĞĨůĞĐƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ĐŽŶĚŝƚŝŽŶƐ͘��Ɛ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�/&Z^ϵ͕�Ăůů�
ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ƌĞŐƵůĂƌůǇ�ƚŽ�ƚĂŬĞ�ĂĐĐŽƵŶƚ�ŽĨ�ĚŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƉƌĞǀŝŽƵƐůǇ�ĞƐƚŝŵĂƚĞĚ�ĐĂƐŚ�ĨůŽǁƐ�ŽŶ�
ŝŵƉĂŝƌĞĚ�ĚĞďƚ�ĂŶĚ�ƚŚĞ�ĞǀĞŶƚƵĂů�ůŽƐƐĞƐ͘

dŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ƐƚĂŐĞƐ�ƵŶĚĞƌ�/&Z^ϵ�ĨŽƌ�ƚŚĞ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ͗
^ƚĂŐĞ�ϭ͗�EŽƚ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ�ĂŶĚ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐƌĞĚŝƚ�ƌŝƐŬ�ƐŝŶĐĞ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ
^ƚĂŐĞ�Ϯ͗�EŽƚ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ�ĂŶĚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐƌĞĚŝƚ�ƌŝƐŬ�ƐŝŶĐĞ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ
^ƚĂŐĞ�ϯ͗��ƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ

&Žƌ�Ăůů�ůŽĂŶƐ�ŝŶ�ƐƚĂŐĞƐ�Ϯ�ĂŶĚ�ϯ�Ă�ƉƌŽǀŝƐŝŽŶ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ůŝĨĞƚŝŵĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ŝƐ�ƚĂŬĞŶ�/Ŷ�ĂĚĚŝƚŝŽŶ�ĂŶĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�/&Z^ϵ�Ă�ĐŽůůĞĐƚŝǀĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ϭϮ�ŵŽŶƚŚƐ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�;͞��>͟ Ϳ�ŝƐ�
ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ůŽĂŶ�ďŽŽŬ͘�ϭϮ�ŵŽŶƚŚ���>�ŝƐ�ƚŚĞ�ƉŽƌƚŝŽŶ�ŽĨ�ůŝĨĞƚŝŵĞ���>�ƚŚĂƚ�ƌĞƐƵůƚƐ�ĨƌŽŵ�
ĚĞĨĂƵůƚ�ĞǀĞŶƚƐ�ŽŶ�Ă�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ƚŚĂƚ�ĂƌĞ�ƉŽƐƐŝďůĞ�ǁŝƚŚŝŶ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘

/Ŷ�ŽƵƌ�DŽƚŽƌ�&ŝŶĂŶĐĞ�ďƵƐŝŶĞƐƐ͕�Ăůů�ůŽĂŶƐ�ϭ�ŵŽŶƚŚ�Žƌ�ŵŽƌĞ�ŝŶ�ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĞĂƌƐ�ĂƌĞ�ĚĞĞŵĞĚ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ�ĂŶĚ�
ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�/&Z^ϵ�ƐƚĂŐĞ�ϯ͘�dŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�;͞��>͟ Ϳ�ŝƐ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ǁĞŝŐŚƚĞĚ�ĞƐƚŝŵĂƚĞ�ŽĨ�
ĐƌĞĚŝƚ�ůŽƐƐĞƐ͘�

��W�ͬ>'��ŵŽĚĞů�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ďǇ�ŽƵƌ�DŽƚŽƌ�&ŝŶĂŶĐĞ�ďƵƐŝŶĞƐƐ͕��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ͕�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�
ůŽƐƐ�ŝŵƉĂŝƌŵĞŶƚ�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/&Z^ϵ͘�^ƚĂŐĞ�ϭ�ĞǆƉĞĐƚĞĚ�ůŽƐƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ŝŶĐĞƉƚŝŽŶͬ
ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�Ă�ůŽĂŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�Ă�ĐƵƐƚŽŵĞƌ�ĚĞĨĂƵůƚŝŶŐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ϭϮ�ŵŽŶƚŚƐ͘�dŚŝƐ�ŝƐ�
ĚĞƚĞƌŵŝŶĞĚ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ŚŝƐƚŽƌŝĐĂů�ĚĂƚĂ�ƵƉĚĂƚĞĚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ĐŽŶĚŝƚŝŽŶƐ͘�/Ĩ�Ă�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ůŽĂŶ�
ĨĂůůƐ�ŽŶĞ�ŵŽŶƚŚ�Žƌ�ŵŽƌĞ�ŝŶ�ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĞĂƌƐ�ƚŚĞŶ�ƚŚŝƐ�ŝƐ�ĚĞĞŵĞĚ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ŝŶ�/&Z^ϵ�^ƚĂŐĞ�ϯ͘�
dŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ůŽĂŶƐ�ǁŚŝĐŚ�ĂƌĞ�ƵƉ�ƚŽ�ĚĂƚĞ�ǁŝƚŚ�ƉĂǇŵĞŶƚƐ�ďƵƚ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ŝƐ�ŝŶ�ƐŽŵĞ�ĨŽƌŵ�
ŽĨ�ĨŽƌďĞĂƌĂŶĐĞ�ĂŶĚ�ǁĞ�ĚĞĞŵ�ƚŚŝƐ�ƚŽ�ďĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĂŶĚ�ƐŽ�ƚŚĞƐĞ�ůŽĂŶƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
^ƚĂŐĞ�Ϯ͘
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1. ACCOUNTING POLICIES (CONTINUED)
1.4 Impairment and measurement of amounts receivable from customers (Continued)
�Ɛ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�/&Z^ϵ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŝŵƉĂĐƚ�ŽĨ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�ŵĂĐƌŽĞĐŽŶŽŵǇ�ŝƐ�ĂůƐŽ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ�ůŽƐƐ�ŵŽĚĞů�ĐĂůĐƵůĂƚŝŽŶƐ͘�&Žƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ͕�ĂƐƐĞƐƐŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ƵƐŝŶŐ�ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ĞǆƚĞƌŶĂů�
ĚĂƚĂ�ƌĞŐĂƌĚŝŶŐ�ĨŽƌĞĐĂƐƚ�ĨƵƚƵƌĞ�ůĞǀĞůƐ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ͕�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĂŶĚ�ƵƐĞĚ�ĐĂƌ�ǀĂůƵĞƐ�ǁŚŝĐŚ�ŵĂǇ�ĂĨĨĞĐƚ�ƚŚĞ�
ĐƵƐƚŽŵĞƌƐ͛�ĨƵƚƵƌĞ�ƉƌŽƉĞŶƐŝƚǇ�ƚŽ�ƌĞƉĂǇ�ƚŚĞŝƌ�ůŽĂŶ͘�dŚĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�ŽǀĞƌůĂǇ�ĂƐƐĞƐƐŵĞŶƚƐ�ĨŽƌ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�
ƌĞĨůĞĐƚ�ƚŚĂƚ�ĨƵƌƚŚĞƌ�ƚŽ�ĐŽŶƐŝĚĞƌŝŶŐ�ƐƵĐŚ�ĞǆƚĞƌŶĂů�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�ĨŽƌĞĐĂƐƚ�ĚĂƚĂ�ĂŶĚ�ĐƵƌƌĞŶƚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ĂƌŽƵŶĚ�
�ƌĞǆŝƚ͕�ŵĂŶĂŐĞŵĞŶƚ�ŚĂǀĞ�ũƵĚŐĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�Ă�ŵŽƌĞ�ŚĞŝŐŚƚĞŶĞĚ�ƌŝƐŬ�ŽĨ�ĂŶ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶ͘�dŽ�
ĨĂĐƚŽƌ�ŝŶ�ƐƵĐŚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ͕�ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ŝŶĐůƵĚĞĚ�ĂŶ�ŽǀĞƌůĂǇ�ŽŶ�ƚŚĞ�W��ĂŶĚ�>'��ĨŽƌ�ĐĞƌƚĂŝŶ�ŐƌŽƵƉƐ�ŽĨ�^ƚĂŐĞ�
ϭ�ĂƐƐĞƚƐ͘͟

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞƐ�ƚŽ�ĞƐƚŝŵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞƐ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ƵƐĞĚ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�
ĂŶĚ�ƚŚŽƐĞ�ƵƐĞĚ�Ăƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ͘

W�ͬ>'��ĐĂůĐƵůĂƚŝŽŶƐ�ĨŽƌ�ĞǆƉĞĐƚĞĚ�ůŽƐƐ�ŝŵƉĂŝƌŵĞŶƚ�ƉƌŽǀŝƐŝŽŶƐ�ǁĞƌĞ�ĂůƐŽ�ĚĞǀĞůŽƉĞĚ�ĨŽƌ�ŽƵƌ�WƌŽƉĞƌƚǇ��ƌŝĚŐŝŶŐ�
ďƵƐŝŶĞƐƐ��ƐƉĞŶ��ƌŝĚŐŝŶŐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�/&Z^ϵ͘�^ƚĂŐĞ�ϭ�ĞǆƉĞĐƚĞĚ�ůŽƐƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ŝŶĐĞƉƚŝŽŶͬŝŶŝƚŝĂů�
ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�Ă�ůŽĂŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�Ă�ĐƵƐƚŽŵĞƌ�ĚĞĨĂƵůƚŝŶŐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ϭϮ�ŵŽŶƚŚƐ͘�dŚĞ��ƌŝĚŐŝŶŐ�
ƉƌŽĚƵĐƚ�ŚĂƐ�Ă�ƐŝŶŐůĞ�ƌĞƉĂǇŵĞŶƚ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ůŽĂŶ�ƚĞƌŵ�ĂŶĚ�ŝĨ�Ă�ďƌŝĚŐŝŶŐ�ůŽĂŶ�ŝƐ�ŶŽƚ�ŐƌĂŶƚĞĚ�ĂŶ�
ĞǆƚĞŶƐŝŽŶ�Žƌ�ƌĞƉĂŝĚ�ĂŶĚ�ĨĂůůƐ�ŝŶƚŽ�ĚĞĨĂƵůƚ�ďĞǇŽŶĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ůŽĂŶ�ƚĞƌŵ�ƚŚĞŶ�ƚŚŝƐ�ŝƐ�ĚĞĞŵĞĚ�ĐƌĞĚŝƚ�ŝŵƉĂŝƌĞĚ�
ĂŶĚ�ŝŶĐůƵĚĞĚ�ŝŶ�/&Z^ϵ�^ƚĂŐĞ�ϯ͘��ƵĞ�ŵĂŝŶůǇ�ƚŽ�ƚŚĞ�ŚŝŐŚ�ǀĂůƵĞƐ�ŽĨ�ƉƌŽƉĞƌƚǇ�ƐĞĐƵƌŝƚǇ�ĂƚƚĂĐŚĞĚ�ƚŽ�ďƌŝĚŐŝŶŐ�ůŽĂŶƐ͕�ƚŚĞ�
ďƌŝĚŐŝŶŐ�ƐĞĐƚŽƌ�ƚǇƉŝĐĂůůǇ�ŚĂƐ�ůŽǁĞƌ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĂŶĚ�ůŽǁĞƌ�ŝŵƉĂŝƌŵĞŶƚ�ƚŚĂŶ�ŽƚŚĞƌ�ĐƌĞĚŝƚ�ƐĞĐƚŽƌƐ

1.5 Property, plant and equipment
WƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ƐƚĂƚĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ͘��ĞƌƚĂŝŶ�ĨƌĞĞŚŽůĚ�ƉƌŽƉĞƌƚǇ�ŝƐ�ŚĞůĚ�
Ăƚ�ƉƌĞǀŝŽƵƐ�ƌĞǀĂůƵĞĚ�ĂŵŽƵŶƚƐ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĂƐ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĞůĞĐƚĞĚ�ƚŽ�ƵƐĞ�ƚŚĞƐĞ�ĂŵŽƵŶƚƐ�ĂƐ�
ƚŚĞ�ĚĞĞŵĞĚ�ĐŽƐƚ�ĂƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�/&Z^�ƵŶĚĞƌ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŽĨ�/&Z^�ϭ͘

�ĞƉƌĞĐŝĂƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚĞ�ĐŽƐƚ�Žƌ�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚǇ͕ �ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ǁƌŝƚĞ�ƐƵĐŚ�ĐŽƐƚ�Žƌ�
ǀĂůƵĂƚŝŽŶ�ŽǀĞƌ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ĂƐ�ĨŽůůŽǁƐ͖

&ƌĞĞŚŽůĚ��ƵŝůĚŝŶŐƐ� Ϯй�ƉĞƌ�ĂŶŶƵŵ�ƐƚƌĂŝŐŚƚ�ůŝŶĞ
�ŽŵƉƵƚĞƌƐ�� ϮϬй�ƉĞƌ�ĂŶŶƵŵ�ƐƚƌĂŝŐŚƚ�ůŝŶĞ
&ŝǆƚƵƌĞƐ�ĂŶĚ�&ŝƚƚŝŶŐƐ� ϭϬй�ƉĞƌ�ĂŶŶƵŵ�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�Žƌ�ϮϬй�ƉĞƌ�ĂŶŶƵŵ�ƌĞĚƵĐŝŶŐ�ďĂůĂŶĐĞ
DŽƚŽƌ�sĞŚŝĐůĞƐ� Ϯϱй�ƉĞƌ�ĂŶŶƵŵ�ƌĞĚƵĐŝŶŐ�ďĂůĂŶĐĞ
&ƌĞĞŚŽůĚ�>ĂŶĚ�ŝƐ�ŶŽƚ�ĚĞƉƌĞĐŝĂƚĞĚ͘

1.6 Taxation
�ƵƌƌĞŶƚ�ƚĂǆ�ŝƐ�ƉƌŽǀŝĚĞĚ�Ăƚ�ĂŵŽƵŶƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂŝĚ�;Žƌ�ƌĞĐŽǀĞƌĞĚͿ�ƵƐŝŶŐ�ƚŚĞ�ƚĂǆ�ƌĂƚĞƐ�ĂŶĚ�ůĂǁƐ�ƚŚĂƚ�ŚĂǀĞ�
ďĞĞŶ�ĞŶĂĐƚĞĚ�Žƌ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ĞŶĂĐƚĞĚ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ͘

�ĞĨĞƌƌĞĚ�ƚĂǆ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ĨƵůů͕�ƵƐŝŶŐ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ŵĞƚŚŽĚ͕�ŽŶ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ĂƌŝƐŝŶŐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚĂǆ�
ďĂƐĞƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��ĞĨĞƌƌĞĚ�ƚĂǆ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�
ƵƐŝŶŐ�ƚĂǆ�ƌĂƚĞƐ�ĂŶĚ�ůĂǁƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĞŶĂĐƚĞĚ�Žƌ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ĞŶĂĐƚĞĚ�ďǇ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�ĂŶĚ�ĂƌĞ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ĂƉƉůǇ�ǁŚĞŶ�ƚŚĞ�ƌĞůĂƚĞĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚ�ŝƐ�ƌĞĂůŝƐĞĚ�Žƌ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚǇ�ŝƐ�ƐĞƚƚůĞĚ͘��ĞĨĞƌƌĞĚ�
ƚĂǆ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĨƵƚƵƌĞ�ƚĂǆĂďůĞ�ƉƌŽĨŝƚ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĂŐĂŝŶƐƚ�ǁŚŝĐŚ�
ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ĐĂŶ�ďĞ�ƵƚŝůŝƐĞĚ͘

1.7 Preference shares
dŚĞ�ŝƐƐƵĞĚ�ϯϭ͘ϱй�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ŝƐ�ĐĂƌƌŝĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ĂŶĚ�ƐŚŽǁŶ�ĂƐ�Ă�
ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ͘ �dŚĞ�ŝƐƐƵĞĚ�ϲй�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ŝƐ�ǀĂůƵĞĚ�Ăƚ�ƉĂƌ�ĂŶĚ�ƐŚŽǁŶ�ĂƐ�ĐĂůůĞĚ�ƵƉ�ƐŚĂƌĞ�ĐĂƉŝƚĂů͘

D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ
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1.8 Pensions
dŚĞ�'ƌŽƵƉ�ĐŽŶƚƌŝďƵƚĞƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�Ă�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞ͘�dŚĞ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƉĞŶƐŝŽŶ�ĂƐƐĞƚ�Ăƚ�ƚŚĞ�
ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉůĂŶ�ĂƐƐĞƚƐ�ůĞƐƐ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�
ŽďůŝŐĂƚŝŽŶ͘��ĐƚƵĂƌŝĂů�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘

dŚĞ�'ƌŽƵƉ�ĂůƐŽ�ŽƉĞƌĂƚĞƐ�ƐĞǀĞƌĂů�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞƐ�ĂŶĚ�ƚŚĞ�ƉĞŶƐŝŽŶ�ĐŚĂƌŐĞ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�
ĂŵŽƵŶƚ�ƉĂǇĂďůĞ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

1.9 Share-based payments 
dŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞƐ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�^Θh�ƉůĐ�ϮϬϬϴ��ŝƐĐƌĞƚŝŽŶĂƌǇ�^ŚĂƌĞ�KƉƚŝŽŶ�WůĂŶ�ĂŶĚ�ƚŚĞ�^Θh�ƉůĐ�
ϮϬϭϬ�>ŽŶŐ�dĞƌŵ�/ŶĐĞŶƚŝǀĞ�WůĂŶ͘�dŚĞ�ĐŽƐƚ�ŽĨ�ƚŚĞƐĞ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�
ŐƌĂŶƚĞĚ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�/&Z^Ϯ͘�dŚŝƐ�ĐŽƐƚ�ŝƐ�ƚŚĞŶ�ĐŚĂƌŐĞĚ�ƚŽ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ŽǀĞƌ�ƚŚĞ�ƚŚƌĞĞ�ǇĞĂƌ�ǀĞƐƚŝŶŐ�
ƉĞƌŝŽĚ�ŽĨ�ƚŚĞ�ƌĞůĂƚĞĚ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ǁŝƚŚ�Ă�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĐƌĞĚŝƚ�ƚŽ�ƌĞƐĞƌǀĞƐ͘�tŚĞŶ�ĂŶǇ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�
ĞǆĞƌĐŝƐĞĚ͕�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ƌĞĐĞŝǀĞĚ�ĂƌĞ�ĐƌĞĚŝƚĞĚ�ƚŽ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĂŶĚ�ƐŚĂƌĞ�ƉƌĞŵŝƵŵ͘�

1.10 Investments
/ŶǀĞƐƚŵĞŶƚƐ�ŚĞůĚ�ĂƐ�ŶŽŶ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ĂŶǇ�ŝŵƉĂŝƌŵĞŶƚ͘

1.11 Critical accounting judgements and key sources of estimation uncertainty
dŚĞƌĞ�ĂƌĞ�ŶŽ�ŬĞǇ�ĂĐĐŽƵŶƚŝŶŐ�ũƵĚŐĞŵĞŶƚƐ�ǁŚŝĐŚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĂƉƉůǇŝŶŐ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�
ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘�dŚĞ�ĚŝƌĞĐƚŽƌƐ�ĐŽŶƐŝĚĞƌ�ƚŚĂƚ�ƚŚĞ�ƐŽƵƌĐĞƐ�ŽĨ�ĞƐƚŝŵĂƚŝŽŶ�ƵŶĐĞƌƚĂŝŶƚǇ�ǁŚŝĐŚ�ŚĂǀĞ�ƚŚĞ�ŵŽƐƚ�
ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƚŚŽƐĞ�ŝŶŚĞƌĞŶƚ�ŝŶ�ƚŚĞ�ĐŽŶƐƵŵĞƌ�
ĐƌĞĚŝƚ�ŵĂƌŬĞƚƐ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ŽƉĞƌĂƚĞ�ƌĞůĂƚŝŶŐ�ƚŽ�ŝŵƉĂŝƌŵĞŶƚ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ϭ͘ϰ�ĂďŽǀĞ͘�

DĞĂƐƵƌŝŶŐ�ŝŵƉĂŝƌŵĞŶƚ�ŝŶ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ŝƐ�Ă�ŬĞǇ�ĂĐĐŽƵŶƚŝŶŐ�ũƵĚŐĞŵĞŶƚ͘�dŚĞ�'ƌŽƵƉ Ɛ͛�ŝŵƉĂŝƌŵĞŶƚ�ƉƌŽǀŝƐŝŽŶ�
ŝƐ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚ Ɛ͛�ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ũƵĚŐĞŵĞŶƚƐ�ŽŶ�ĂƌĞĂƐ�ƐƵĐŚ�ĂƐ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͕�ĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞƐ͕�
ĂŶĚ�ƵƐĞĚ�ĐĂƌ�ƉƌŝĐĞƐ͘�dŚĞ�'ƌŽƵƉ�ŝŵƉůĞŵĞŶƚĞĚ�/&Z^�ϵ�ĨƌŽŵ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�ďǇ�ĚĞǀĞůŽƉŝŶŐ�ŵŽĚĞůƐ�ƚŽ�ĐĂůĐƵůĂƚĞ�
ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�ŝŶ�Ă�ƌĂŶŐĞ�ŽĨ�ĞĐŽŶŽŵŝĐ�ƐĐĞŶĂƌŝŽƐ͘�dŚĞ�ŬĞǇ�ĂƌĞĂƐ�ŽĨ�ũƵĚŐĞŵĞŶƚ�ŝŶĐůƵĚĞ�ƐĞƚƚŝŶŐ�ŵŽĚĞůůŝŶŐ�
ĂƐƐƵŵƉƚŝŽŶƐ͕�ǁĞŝŐŚƚŝŶŐ�ŽĨ�ĞĐŽŶŽŵŝĐ�ƐĐĞŶĂƌŝŽƐ͕�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ�ĚĞƚĞƌŵŝŶŝŶŐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞƚĞƌŝŽƌĂƚŝŽŶ�ŝŶ�ĐƌĞĚŝƚ�
ƋƵĂůŝƚǇ�ĂŶĚ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ŵŽĚĞů�ŽƵƚƉƵƚƐ͘

1.12 Performance Measurements
ŝ͘� ZŝƐŬ�ĂĚũƵƐƚĞĚ�ǇŝĞůĚ�ĂƐ�й�ŽĨ�ĂǀĞƌĂŐĞ�ŵŽŶƚŚůǇ�ƌĞĐĞŝǀĂďůĞƐ�ŝƐ�ƚŚĞ�ŐƌŽƐƐ�ǇŝĞůĚ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�;ƌĞǀĞŶƵĞ�ŵŝŶƵƐ���

ŝŵƉĂŝƌŵĞŶƚͿ�ĚŝǀŝĚĞĚ�ďǇ�ƚŚĞ�ĂǀĞƌĂŐĞ�ŵŽŶƚŚůǇ�ŶĞƚ�ƌĞĐĞŝǀĂďůĞƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ͘�
ŝŝ͘� ZŽůůŝŶŐ�ϭϮ�ŵŽŶƚŚ�ŝŵƉĂŝƌŵĞŶƚ�ƚŽ�ƌĞǀĞŶƵĞ�й�ŝƐ�ƚŚĞ�ŝŵƉĂŝƌŵĞŶƚ�ĐŚĂƌŐĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ�ĚƵƌŝŶŐ�

ƚŚĞ�ϭϮ�ŵŽŶƚŚƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ĚŝǀŝĚĞĚ�ďǇ�ƚŚĞ�ƌĞǀĞŶƵĞ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ϭϮ�ŵŽŶƚŚ�ƉĞƌŝŽĚ͘�,ŝƐƚŽƌŝĐ�
ĐŽŵƉĂƌŝƐŽŶƐ�ƵƐŝŶŐ�ƚŚŝƐ�ŵĞĂƐƵƌĞ�ĂƌĞ�ŵŽƌĞ�ĂĨĨĞĐƚĞĚ�ďǇ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�ŶĞǁ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�/&Z^ϵ�ĂŶĚ�
/&Z^ϭϲ�ĂƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂďŽǀĞ͘

ŝŝŝ͘� ZĞƚƵƌŶ�ŽŶ�ĂǀĞƌĂŐĞ�ĐĂƉŝƚĂů�ĞŵƉůŽǇĞĚ�ďĞĨŽƌĞ�ĐŽƐƚ�ŽĨ�ĨƵŶĚƐ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ƚŚĞ�KƉĞƌĂƚŝŶŐ�WƌŽĨŝƚ�ĚŝǀŝĚĞŶĚ�ďǇ�ƚŚĞ�
ĂǀĞƌĂŐĞ�ĐĂƉŝƚĂů�ĞŵƉůŽǇĞĚ�;ƚŽƚĂů�ĞƋƵŝƚǇ�ƉůƵƐ��ĂŶŬ�KǀĞƌĚƌĂĨƚƐ�ƉůƵƐ��ŽƌƌŽǁŝŶŐƐ�ůĞƐƐ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐͿ�

ŝǀ͘ � �ŝǀŝĚĞŶĚ�ĐŽǀĞƌ�ŝƐ�ƚŚĞ�ďĂƐŝĐ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ĚĞĐůĂƌĞĚ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĚŝǀŝĚĞŶĚ�ďǇ�ƚŚĞ�
ĚŝǀŝĚĞŶĚ�ƉĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ĚĞĐůĂƌĞĚ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

ǀ͘ � 'ƌŽƵƉ�ŐĞĂƌŝŶŐ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ƚŚĞ�ƐƵŵ�ŽĨ��ĂŶŬ�KǀĞƌĚƌĂĨƚƐ�ƉůƵƐ��ŽƌƌŽǁŝŶŐƐ�ůĞƐƐ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
ĚŝǀŝĚĞĚ�ďǇ�ƚŽƚĂů�ĞƋƵŝƚǇ͘
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2. SEGMENTAL ANALYSIS
�ŶĂůǇƐĞƐ�ďǇ�ĐůĂƐƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ŽĨ�ƌĞǀĞŶƵĞ�ĂŶĚ�ƉƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆĂƚŝŽŶ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ƐƚĂƚĞĚ�ďĞůŽǁ͗

Revenue Profit before taxation

Class of business

Year ended
 31.1.19

£000

Year ended
�ϯϭ͘ϭ͘ϭϴ

άϬϬϬ

Year ended
31.1.19

£000

Year ended
ϯϭ͘ϭ͘ϭϴ

άϬϬϬ
Motor finance 86,372 ���ϳϴ͕ϴϴϮ 33,640 ϯϬ͕Ϯϭϭ
WƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ 2,843 ϴϵϵ 838 ;ϮϵϴͿ
�ĞŶƚƌĂů�ĐŽƐƚƐ�ŶĞƚ�ŽĨ�ĐĞŶƚƌĂů�ĨŝŶĂŶĐĞ�ŝŶĐŽŵĞ – ʹ 82 Ϯϰϳ

89,215 ϳϵ͕ϳϴϭ 34,560 ϯϬ͕ϭϲϬ

�ŶĂůǇƐĞƐ�ďǇ�ĐůĂƐƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ƐƚĂƚĞĚ�ďĞůŽǁ͗

Assets Liabilities

Class of business

Year ended
31.1.19

IFRS9
£000

Year ended
ϯϭ͘ϭ͘ϭϴ
/�^ϯϵ
άϬϬϬ

Year ended
31.1.19

IFRS9
£000

Year ended
ϯϭ͘ϭ͘ϭϴ
/�^ϯϵ
άϬϬϬ

Motor finance 261,964 Ϯϱϯ͕ϵϳϭ (172,039) ;ϭϳϴ͕ϰϬϮͿ
WƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ 18,358 ϭϬ͕ϵϳϱ (17,961) ;ϭϭ͕ϮϭϳͿ
�ĞŶƚƌĂů� 491 Ϯϰϳ 74,554 ϳϳ͕ϮϰϮ

280,813 Ϯϲϱ͕ϭϵϯ (115,446) ;ϭϭϮ͕ϯϳϳͿ
 
�ĞƉƌĞĐŝĂƚŝŽŶ�ŽĨ�ĂƐƐĞƚƐ�ĨŽƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ǁĂƐ�άϯϭϮ͕ϬϬϬ�;ϮϬϭϴ͗�άϮϱϭ͕ϬϬϬͿ͕�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ǁĂƐ�
άϭϰ͕ϬϬϬ�;ϮϬϭϴ͗�άϵ͕ϬϬϬͿ�ĂŶĚ�ĨŽƌ�ĐĞŶƚƌĂů�ǁĂƐ�άϴϴ͕ϬϬϬ�;ϮϬϭϴ͗�άϯϰ͕ϬϬϬͿ͘�&ŝǆĞĚ�ĂƐƐĞƚ�ĂĚĚŝƚŝŽŶƐ�ĨŽƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�
ǁĞƌĞ�άϰϭϴ͕ϬϬϬ�;ϮϬϭϴ͗�άϵϵϵ͕ϬϬϬͿ͕�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ǁĞƌĞ�άϮϲ͕ϬϬϬ�;ϮϬϭϴ͗�άϰϰ͕ϬϬϬͿ�ĂŶĚ�ĨŽƌ�ĐĞŶƚƌĂů͕�
ŝŶĐůƵĚŝŶŐ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ�ŽĨ�Ă�ƌŝŐŚƚ�ŽĨ�ƵƐĞ�ůĞĂƐĞ�ĂƐƐĞƚ�ĨŽƌ�ŚĞĂĚ�ŽĨĨŝĐĞ�ƉƌĞŵŝƐĞƐ͕�ǁĞƌĞ�άϯϴϲ͕ϬϬϬ�;ϮϬϭϴ͗�άϯϱ͕ϬϬϬͿ͘

dŚĞ�ŶĞƚ�ĨŝŶĂŶĐĞ�ĐƌĞĚŝƚ�ĨŽƌ�ĐĞŶƚƌĂů�ĐŽƐƚƐ�ǁĂƐ�άϮ͕ϱϯϳ͕ϬϬϬ�;ϮϬϭϴ͗�άϮ͕ϲϮϲ͕ϬϬϬͿ͕�ĨŽƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ǁĂƐ�Ă�ĐŽƐƚ�ŽĨ�
άϲ͕ϱϯϵ͕ϬϬϬ�;ϮϬϭϴ͗�άϱ͕ϯϬϳ͕ϬϬϬͿ�ĂŶĚ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ǁĂƐ�Ă�ĐŽƐƚ�ŽĨ�άϱϯϵ͕ϬϬϬ�;ϮϬϭϴ͗�άϭϯϳ͕ϬϬϬͿ͘�
dŚĞ�ƚĂǆ�ĐŚĂƌŐĞ�ĨŽƌ�ĐĞŶƚƌĂů�ĐŽƐƚƐ�ǁĂƐ�άϯϱ͕ϬϬϬ�;ϮϬϭϴ͗�άϰϵ͕ϬϬϬͿ͕�ĨŽƌ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ǁĂƐ�Ă�ƚĂǆ�ĐŚĂƌŐĞ�ŽĨ�άϲ͕ϯϳϳ͕ϬϬϬ�
;ϮϬϭϴ͗�άϱ͕ϳϱϯ͕ϬϬϬͿ�ĂŶĚ�ĨŽƌ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ǁĂƐ�Ă�ƚĂǆ�ĐŚĂƌŐĞ�ŽĨ�άϭϱϵ͕ϬϬϬ�;ϮϬϭϴ͗�ƚĂǆ�ĐƌĞĚŝƚ�ŽĨ�άϱϲ͕ϬϬϬͿ͘

dŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƉƌŽĚƵĐƚƐ�ŝŶ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ĂƌĞ�ĐĂƌ�ĂŶĚ�ŽƚŚĞƌ�ǀĞŚŝĐůĞ�ůŽĂŶƐ�ƐĞĐƵƌĞĚ�ƵŶĚĞƌ�ŚŝƌĞ�ƉƵƌĐŚĂƐĞ�
ĂŐƌĞĞŵĞŶƚƐ͘

dŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƉƌŽĚƵĐƚƐ�ŝŶ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ĂƌĞ�ďƌŝĚŐŝŶŐ�ůŽĂŶƐ�ƐĞĐƵƌĞĚ�ŽŶ�ƉƌŽƉĞƌƚǇ͘

dŚĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŽŵƉĂŶǇ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĐĞŶƚƌĂů�ĐŽƐƚƐ�ŶĞƚ�ŽĨ�ĐĞŶƚƌĂů�ĨŝŶĂŶĐĞ�ŝŶĐŽŵĞ͘

EŽ�ŐĞŽŐƌĂƉŚŝĐĂů�ĂŶĂůǇƐŝƐ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ďĞĐĂƵƐĞ�Ăůů�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ƐŝƚƵĂƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ͘

D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ
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3. REVENUE
2019 ϮϬϭϴ
£000 άϬϬϬ

/ŶƚĞƌĞƐƚ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĐŽŵĞ�ĨƌŽŵ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ŚŝƌĞ�ƉƵƌĐŚĂƐĞ�ůŽĂŶƐ 86,372 ϳϴ͕ϴϴϮ
/ŶƚĞƌĞƐƚ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĐŽŵĞ�ĨƌŽŵ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ůŽĂŶƐ� 2,843 ϴϵϵ
dŽƚĂů�ƌĞǀĞŶƵĞ 89,215 ϳϵ͕ϳϴϭ

 
4. COST OF SALES

2019 ϮϬϭϴ
£000 άϬϬϬ

>ŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ĐŚĂƌŐĞ�ʹ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ 22,980 ϭϵ͕ϰϯϰ
>ŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ĐŚĂƌŐĞ�ʹ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ 206 ϭϲϮ
dŽƚĂů�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶŝŶŐ�ĐŚĂƌŐĞ 23,186 ϭϵ͕ϱϵϲ
KƚŚĞƌ�ĐŽƐƚ�ŽĨ�ƐĂůĞƐ�ʹ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ 15,298 ϭϲ͕ϵϳϳ
KƚŚĞƌ�ĐŽƐƚ�ŽĨ�ƐĂůĞƐ�ʹ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ 453 ϯϬϳ
dŽƚĂů�ĐŽƐƚ�ŽĨ�ƐĂůĞƐ 38,937 ϯϲ͕ϴϴϬ

 
5. INFORMATION REGARDING EMPLOYEES

2019
No.

ϮϬϭϴ
EŽ͘

dŚĞ�ŵŽŶƚŚůǇ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞƌƐŽŶƐ�ĞŵƉůŽǇĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ͗
Motor finance 161 ϭϮϵ
WƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ 6 4
�ĞŶƚƌĂů 12 13

179 146

2019 ϮϬϭϴ
£000 άϬϬϬ

Staff costs during the year (including directors):
tĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ� 7,060 ϲ͕ϲϴϲ
^ŽĐŝĂů�ƐĞĐƵƌŝƚǇ�ĐŽƐƚƐ 682 ϲϱϵ
WĞŶƐŝŽŶ�ĐŽƐƚƐ�ĨŽƌ�ĚĞĨŝŶĞĚ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƐĐŚĞŵĞ 296 Ϯϲϭ

8,038 ϳ͕ϲϬϲ
 
&ŝŐƵƌĞƐ�ĂďŽǀĞ�ĂƌĞ�ĨŽƌ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ�ŽŶůǇ͘

�ŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉĂŝĚ�ĚŝƌĞĐƚŽƌ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚĞĚ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�
�ŝƌĞĐƚŽƌƐ͛�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ͘
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D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

6. OPERATING PROFIT
2019
£000

ϮϬϭϴ
άϬϬϬ

Operating profit from continuing operations is after charging:
�ĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ͗
KǁŶĞĚ�ĂƐƐĞƚƐ 414 Ϯϵϰ

^ƚĂĨĨ�ĐŽƐƚƐ� 8,038 ϳ͕ϲϬϲ
�ŽƐƚ�ŽĨ�ĨƵƚƵƌĞ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ 203 ϯϭϳ
>ŽƐƐ�ŽŶ�ƐĂůĞ�ŽĨ�ĨŝǆĞĚ�ĂƐƐĞƚƐ 6 5
 
dŚĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ĂƵĚŝƚŽƌ Ɛ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗

2019
£000

ϮϬϭϴ
άϬϬϬ

Fees payable to the Group’s auditor for the audit of the Company’s annual accounts 
Fees payable to the Group’s auditor for other services to the Group 24 Ϯϯ
dŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƐƵďƐŝĚŝĂƌŝĞƐ 98 ϲϬ

Total audit fees 122 ϴϯ
�ƵĚŝƚ�ƌĞůĂƚĞĚ�ĂƐƐƵƌĂŶĐĞ�ƐĞƌǀŝĐĞƐ 23 36
dĂǆ�ĐŽŵƉůŝĂŶĐĞ�ƐĞƌǀŝĐĞƐ – ʹ
Other services – 6

Total non-audit fees 23 ϰϮ
dŽƚĂů 145 ϭϮϱ

 
7. FINANCE COSTS (NET)

2019
£000

ϮϬϭϴ
άϬϬϬ

ϯϭ͘ϱй�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ĚŝǀŝĚĞŶĚ 142 ϭϰϮ
>ĞĂƐĞ�>ŝĂďŝůŝƚŝĞƐ 4 ʹ
�ĂŶŬ�ůŽĂŶ�ĂŶĚ�ŽǀĞƌĚƌĂĨƚ� 4,395 Ϯ͕ϲϳϲ
/ŶƚĞƌĞƐƚ�ƉĂǇĂďůĞ�ĂŶĚ�ƐŝŵŝůĂƌ�ĐŚĂƌŐĞƐ       4,541 Ϯ͕ϴϭϴ
/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĂďůĞ – ʹ

4,541 Ϯ͕ϴϭϴ
 
8. PROFIT OF PARENT COMPANY

�Ɛ�ƉĞƌŵŝƚƚĞĚ�ďǇ�^ĞĐƚŝŽŶ�ϰϬϴ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͕�ƚŚĞ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŽŵƉĂŶǇ�
ŝƐ�ŶŽƚ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĂĐĐŽƵŶƚƐ͘�dŚĞ�WĂƌĞŶƚ��ŽŵƉĂŶǇ Ɛ͛�ƉƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂĨƚĞƌ�ƚĂǆĂƚŝŽŶ�
ĂŵŽƵŶƚĞĚ�ƚŽ�άϭϬ͕ϱϰϳ͕ϬϬϬ�;ϮϬϭϴ͗�άϴ͕ϰϭϵ͕ϬϬϬͿ͘

S&U AR2019.indd   58 12/04/2019   09:36:00



26581  12 April 2019 9:29 am  Proof 5

59www.suplc.co.uk Stock Code: SUS

St
ra

te
gi

c R
ep

or
t

In
de

pe
nd

en
t A

ud
ito

rs
’ R

ep
or

t
O

th
er

 In
fo

rm
at

io
n

Th
e 

Ac
co

un
ts

Co
rp

or
at

e 
Go

ve
rn

an
ce

9. TAX ON PROFIT BEFORE TAXATION

Continuing Operations
2019
£000

ϮϬϭϴ
άϬϬϬ

�ŽƌƉŽƌĂƚŝŽŶ�ƚĂǆ�Ăƚ�ϭϵ͘Ϯй�;ϮϬϭϴ͗�ϭϵ͘ϮйͿ�ďĂƐĞĚ�ŽŶ�ƉƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ 6,578 ϱ͕ϴϬϬ
�ĚũƵƐƚŵĞŶƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƉƌŝŽƌ�ǇĞĂƌƐ (7) ;ϱͿ

6,571 ϱ͕ϳϵϱ
�ĞĨĞƌƌĞĚ�ƚĂǆ�;ƚŝŵŝŶŐ�ĚŝĨĨĞƌĞŶĐĞƐ�ʹ�ŽƌŝŐŝŶĂƚŝŽŶ�ĂŶĚ�ƌĞǀĞƌƐĂůͿ – ;ϰϵͿ

6,571 ϱ͕ϳϰϲ
 
dŚĞ�ĂĐƚƵĂů�ƚĂǆ�ĐŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ�ǀĂƌŝĞƐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�
ƌĂƚĞ�ĨŽƌ�ƚŚĞ�ƌĞĂƐŽŶƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ͘

2019
£000

ϮϬϭϴ
άϬϬϬ

WƌŽĨŝƚ�ŽŶ�ŽƌĚŝŶĂƌǇ�ĂĐƚŝǀŝƚŝĞƐ�ďĞĨŽƌĞ�ƚĂǆ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ 34,560 ϯϬ͕ϭϲϬ
dĂǆ�ŽŶ�ƉƌŽĨŝƚ�ŽŶ�ŽƌĚŝŶĂƌǇ�ĂĐƚŝǀŝƚŝĞƐ�Ăƚ�ƐƚĂŶĚĂƌĚ�ƌĂƚĞ�ŽĨ�ϭϵ͘Ϭй�;ϮϬϭϴ͗�ϭϵ͘ϮйͿ 6,566 ϱ͕ϳϴϭ
&ĂĐƚŽƌƐ�ĂĨĨĞĐƚŝŶŐ�ĐŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ͗
�ǆƉĞŶƐĞƐ�ŶŽƚ�ĚĞĚƵĐƚŝďůĞ�ĨŽƌ�ƚĂǆ�ƉƵƌƉŽƐĞƐ 55 ϲϬ
�ĨĨĞĐƚƐ�ŽĨ�ŽƚŚĞƌ�ƚĂǆ�ƌĂƚĞƐ�ĂŶĚ�ƚŝŵŝŶŐ�ĚŝĨĨĞƌĞŶĐĞƐ (43) ;ϵϬͿ
WƌŝŽƌ�ƉĞƌŝŽĚ�ĂĚũƵƐƚŵĞŶƚƐ (7) ;ϱͿ
dŽƚĂů�ĂĐƚƵĂů�ĂŵŽƵŶƚ�ŽĨ�ƚĂǆ 6,571 ϱ͕ϳϰϲ

 
dŚĞ�ŵĂŝŶ�ƌĂƚĞ�ŽĨ�ĐŽƌƉŽƌĂƚŝŽŶ�ƚĂǆ�ǁĂƐ�ƌĞĚƵĐĞĚ�ĨƌŽŵ�Ϯϭй�ƚŽ�ϮϬй�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ��Ɖƌŝů�ϮϬϭϱ�ĂŶĚ�ĨƌŽŵ�ϮϬй�
ƚŽ�ϭϵй�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ��Ɖƌŝů�ϮϬϭϳ͕�ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�ƚĂǆ�ƌĂƚĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ�ŝƐ�Ă�ƌĂƚĞ�ŽĨ�ϭϵ͘Ϭй�
;ϮϬϭϴ͗�ϭϵ͘ϮйͿ͘��

&ŝŶĂŶĐĞ��ŝůů�ϮϬϭϲ�ƉƌŽǀŝĚĞƐ�ƚŚĂƚ�ƚŚĞ�ƚĂǆ�ƌĂƚĞ�ǁŝůů�ĨƵƌƚŚĞƌ�ƌĞĚƵĐĞ�ƚŽ�ϭϳй�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ��Ɖƌŝů�ϮϬϮϬ͘��dŚĞ�ĞĨĨĞĐƚ�ŽĨ�
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ƚĂǆ�ƌĂƚĞ�ƌĞĚƵĐƚŝŽŶ�ǁŝůů�ďĞ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ͘

10. DIVIDENDS
2019
£000

ϮϬϭϴ
άϬϬϬ

ϮŶĚ�/ŶƚĞƌŝŵ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭͬϭͬϮϬϭϴ�ʹ�ϯϮ͘ϬƉ�ƉĞƌ�KƌĚŝŶĂƌǇ�ƐŚĂƌĞ�;Ϯϴ͘ϬƉͿ 3,837 ϯ͕ϯϱϬ
&ŝŶĂů�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭͬϭͬϮϬϭϴ�ʹ�ϰϱ͘ϬƉ�ƉĞƌ�KƌĚŝŶĂƌǇ�ƐŚĂƌĞ�;ϯϵ͘ϬƉͿ 5,403 ϰ͕ϲϳϮ
ϭƐƚ�/ŶƚĞƌŝŵ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭͬϭͬϮϬϭϵ�ʹ�ϯϮ͘ϬƉ�ƉĞƌ�KƌĚŝŶĂƌǇ�ƐŚĂƌĞ�;Ϯϴ͘ϬƉͿ 3,843 ϯ͕ϯϱϳ
dŽƚĂů�ŽƌĚŝŶĂƌǇ�ĚŝǀŝĚĞŶĚƐ�ƉĂŝĚ 13,083 ϭϭ͕ϯϳϵ
ϲй�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ĚŝǀŝĚĞŶĚ�ƉĂŝĚ�DĂƌĐŚ�ĂŶĚ�^ĞƉƚĞŵďĞƌ� 12 ϭϮ
�ƌĞĚŝƚ�ĨŽƌ�ƵŶƉƌĞƐĞŶƚĞĚ�ĚŝǀŝĚĞŶĚ�ƉĂǇŵĞŶƚƐ�ŽǀĞƌ�ϭϮ�ǇĞĂƌƐ�ŽůĚ (15) ;ϭϰͿ
dŽƚĂů�ĚŝǀŝĚĞŶĚƐ�ƉĂŝĚ 13,080 ϭϭ͕ϯϳϳ
 
��ƐĞĐŽŶĚ�ŝŶƚĞƌŝŵ�ĚŝǀŝĚĞŶĚ�ŽĨ�ϯϱ͘ϬƉ�ƉĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁĂƐ�ƉĂŝĚ�ŽŶ�
ϭϱ�DĂƌĐŚ�ϮϬϭϵ�ĂŶĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĂƌĞ�ƉƌŽƉŽƐŝŶŐ�Ă�ĨŝŶĂů�ĚŝǀŝĚĞŶĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŽĨ�ϱϭ͘ϬƉ�ƉĞƌ�
ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ͘�dŚĞ�ĨŝŶĂů�ĚŝǀŝĚĞŶĚ�ǁŝůů�ďĞ�ƉĂŝĚ�ŽŶ�ϭϮ�:ƵůǇ�ϮϬϭϵ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽŶ�ƚŚĞ�ƌĞŐŝƐƚĞƌ�Ăƚ�ĐůŽƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�
ŽŶ�Ϯϭ�:ƵŶĞ�ϮϬϭϵ�ƐƵďũĞĐƚ�ƚŽ�ĂƉƉƌŽǀĂů�ďǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�Ăƚ�ƚŚĞ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽŶ�dŚƵƌƐĚĂǇ�Ϯϯ�DĂǇ�ϮϬϭϵ͘
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11. EARNINGS PER ORDINARY SHARE
dŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƉƌŽĨŝƚ�ĂĨƚĞƌ�ƚĂǆ�ŽĨ�
άϮϳ͕ϵϴϵ͕ϬϬϬ�;ϮϬϭϴ͗�άϮϰ͕ϰϭϰ͕ϬϬϬͿ͘�

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ďĂƐŝĐ�ĞƉƐ�ĐĂůĐƵůĂƚŝŽŶ�ŝƐ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ŝŶ�ŝƐƐƵĞ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŽĨ�ϭϮ͕ϬϬϯ͕Ϭϱϭ�;ϮϬϭϴ͗�ϭϭ͕ϵϳϴ͕ϲϴϱͿ͘�dŚĞƌĞ�ĂƌĞ�Ă�ƚŽƚĂů�ŽĨ�ϭϯϯ͕ϴϯϰ�ĚŝůƵƚŝǀĞ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŝŶ�ŝƐƐƵĞ�
;ϮϬϭϴ͗�ϭϰϴ͕ϲϬϭͿ͘�dŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĚŝůƵƚĞĚ�ĞƉƐ�ĐĂůĐƵůĂƚŝŽŶ�ŝƐ�ϭϮ͕Ϭϲϱ͕ϵϳϬ�;ϮϬϭϴ͗�ϭϮ͕Ϭϲϭ͕ϯϰϴͿ͘ 

12. PROPERTY, PLANT AND EQUIPMENT
Freehold
land and
buildings

Motor
vehicles 

Fixtures 
and Fittings 

Right 
to Use Total

Group £000 £000 £000 £000 £000
Cost or valuation
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ ϱϳϴ ϯϵϴ ϭ͕Ϯϰϰ ʹ Ϯ͕ϮϮϬ
Additions ϲϵϭ ϭϮϲ ϮϲϬ ʹ ϭ͕Ϭϳϳ
�ŝƐƉŽƐĂůƐ ;ϲϭͿ ;ϲϴͿ ;ϮϱϵͿ ʹ ;ϯϴϴͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϭ͕ϮϬϴ 456 ϭ͕Ϯϰϱ ʹ Ϯ͕ϵϬϵ
Additions 64 ϭϲϮ ϯϬϭ ϯϬϯ ϴϯϬ
�ŝƐƉŽƐĂůƐ ;ϯͿ ;ϴϳͿ ;ϵϰͿ ʹ ;ϭϴϰͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ϭ͕Ϯϲϵ 531 ϭ͕ϰϱϮ ϯϬϯ 3,555
Accumulated depreciation
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ ϭϯϴ ϭϳϳ ϳϭϱ ʹ ϭ͕ϬϯϬ
�ŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ Ϯϳ ϳϵ ϭϴϴ ʹ Ϯϵϰ
�ůŝŵŝŶĂƚĞĚ�ŽŶ�ĚŝƐƉŽƐĂůƐ� ;ϲϬͿ ;ϯϲͿ ;ϮϱϬͿ ʹ ;ϯϰϲͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϭϬϱ ϮϮϬ 653 ʹ ϵϳϴ
�ŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ 46 ϵϭ Ϯϯϵ ϯϴ 414
�ůŝŵŝŶĂƚĞĚ�ŽŶ�ĚŝƐƉŽƐĂůƐ� ;ϮͿ ;ϱϭͿ ;ϴϬͿ ʹ ;ϭϯϯͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ϭϰϵ ϮϲϬ ϴϭϮ ϯϴ ϭ͕Ϯϱϵ
Net book value
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ϭ͕ϭϮϬ Ϯϳϭ ϲϰϬ Ϯϲϱ Ϯ͕Ϯϵϲ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϭ͕ϭϬϯ Ϯϯϲ ϱϵϮ ʹ ϭ͕ϵϯϭ
 
/ŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂďŽǀĞ�ŝƐ�ůĂŶĚ�Ăƚ�Ă�ĐŽƐƚ�Žƌ�ǀĂůƵĂƚŝŽŶ�ŽĨ�άϮϮ͕ϬϬϬ�;ϮϬϭϴ͗�άϮϮ͕ϬϬϬͿ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ĚĞƉƌĞĐŝĂƚĞĚ͘

/ŶĐůƵĚĞĚ�ŝŶ�ZŝŐŚƚ�ƚŽ�hƐĞ�ĂƐƐĞƚƐ�ĂďŽǀĞ͕�ĂƌĞ�ůĞĂƐĞƐ�ŶŽǁ�ĐĂƉŝƚĂůŝƐĞĚ�ƵŶĚĞƌ�/&Z^ϭϲ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ůĞĂƐĞ�ŽĨ�ŽƵƌ�ŶĞǁ�
ŚĞĂĚ�ŽĨĨŝĐĞ�ƉƌĞŵŝƐĞƐ͘

D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ
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Freehold
Land and
Buildings

Motor
vehicles

Fixtures and
Fittings 

Right 
to Use Total

Company £000 £000 £000 £000 £000
Cost or valuation
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ ϰϮ ϭϭϳ 113 ʹ ϮϳϮ
Additions ʹ 34 ʹ 34
�ŝƐƉŽƐĂůƐ ʹ ;ϯϭͿ ʹ ʹ ;ϯϭͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϰϮ ϭϮϬ 113 ʹ Ϯϳϱ
Additions ʹ ʹ 135 Ϯϱϭ ϯϴϲ
�ŝƐƉŽƐĂůƐ ʹ ʹ ;ϮϱͿ ʹ ;ϮϱͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ϰϮ ϭϮϬ ϮϮϯ Ϯϱϭ 636
Accumulated depreciation
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ ϭϬ 61 55 ʹ ϭϮϲ
�ŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ ϮϬ 13 ʹ 33
�ůŝŵŝŶĂƚĞĚ�ŽŶ�ĚŝƐƉŽƐĂůƐ ʹ ;ϮϭͿ ʹ ʹ ;ϮϭͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϭϬ ϲϬ ϲϴ ʹ ϭϯϴ
�ŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ 1 15 ϯϴ 34 ϴϴ
�ůŝŵŝŶĂƚĞĚ�ŽŶ�ĚŝƐƉŽƐĂůƐ ʹ ʹ ;ϭϮͿ ʹ ;ϭϮͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ 11 ϳϱ ϵϰ 34 Ϯϭϰ
Net book value
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ 31 45 ϭϮϵ Ϯϭϳ ϰϮϮ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϯϮ ϲϬ 45 ʹ ϭϯϳ

/ŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂďŽǀĞ�ŝƐ�ůĂŶĚ�Ăƚ�ĐŽƐƚ�ŽĨ�άϮϮ͕ϬϬϬ�;ϮϬϭϴ͗�άϮϮ͕ϬϬϬͿ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ĚĞƉƌĞĐŝĂƚĞĚ͘

/ŶĐůƵĚĞĚ�ŝŶ�ZŝŐŚƚ�ƚŽ�hƐĞ�ĂƐƐĞƚƐ�ĂďŽǀĞ͕�ĂƌĞ�ůĞĂƐĞƐ�ŶŽǁ�ĐĂƉŝƚĂůŝƐĞĚ�ƵŶĚĞƌ�/&Z^ϭϲ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ůĞĂƐĞ�ŽĨ�ŽƵƌ�ŶĞǁ�
ŚĞĂĚ�ŽĨĨŝĐĞ�ƉƌĞŵŝƐĞƐ͘

dŚĞ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�ŽĨ�ƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ�ůĞĂƐĞĚ�ŽƵƚ�ƵŶĚĞƌ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ�ǁĂƐ͗
Group Company

2019
£000

ϮϬϭϴ
άϬϬϬ

2019
£000

ϮϬϭϴ
άϬϬϬ

10 ϭϬ 10 ϭϬ
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D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

13. INVESTMENTS AND RELATED PARTY TRANSACTIONS

Company
2019
£000

ϮϬϭϴ
άϬϬϬ

Shares in subsidiary companies
�ƚ�ŚŝƐƚŽƌŝĐ�ĐŽƐƚ�ůĞƐƐ�ŝŵƉĂŝƌŵĞŶƚ 533 533
 
Interests in subsidiaries
dŚĞ�ƉƌŝŶĐŝƉĂů�ƐƵďƐŝĚŝĂƌŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ǁŚŝĐŚ�ĂƌĞ�ǁŚŽůůǇ�ŽǁŶĞĚ�ĚŝƌĞĐƚůǇ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ŽƉĞƌĂƚĞ�ŝŶ�'ƌĞĂƚ�
�ƌŝƚĂŝŶ�ĂŶĚ�ĂƌĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ͘�

Subsidiary and Registered Number Principal activity
�ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�;ϬϯϳϳϯϲϳϯͿ� DŽƚŽƌ�ĨŝŶĂŶĐĞ
�ƐƉĞŶ��ƌŝĚŐŝŶŐ�>ŝŵŝƚĞĚ�;ϭϬϮϳϬϬϮϲͿ� WƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ

dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ǁŚŽůůǇ�ŽǁŶĞĚ�ĚŽƌŵĂŶƚ�ƐƵďƐŝĚŝĂƌŝĞƐ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ǁŚŝĐŚ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ĞǆĞŵƉƚŝŽŶƐ�ƉƌŽǀŝĚĞĚ�
ƵŶĚĞƌ�ƐϯϵϰĂ͕�ƐϰϰϴĂ�ĂŶĚ�ƐϰϳϵĂ�ĂŶĚ�ĚŽ�ŶŽƚ�ƉƌĞƉĂƌĞ͕�ĨŝůĞ�Žƌ�ŚĂǀĞ�ĂƵĚŝƚĞĚ�ŝŶĚŝǀŝĚƵĂů�ĐŽŵƉĂŶǇ�ĂĐĐŽƵŶƚƐ͖�

�ĚǀĂŶƚĂŐĞ�DŽƚŽƌ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�;ϬϯϳϳϯϲϳϴͿ͕��ĚǀĂŶƚĂŐĞϰƵ�>ŝŵŝƚĞĚ�;ϬϲϲϵϭϲϲϵͿ͕��ĚǀĂŶƚĂŐĞ��ŝƌĞĐƚ�&ŝŶĂŶĐĞ�
>ŝŵŝƚĞĚ�;ϬϳϬϯϳϲϴϰͿ͕��ĚǀĂŶƚĂŐĞ�WĂƌƚŶĞƌ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�;ϬϳϬϯϲϳϮϬͿ͕��ĚǀĂŶƚĂŐĞ��ƐƐĞƚ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�
;ϬϲϲϵϭϱϵϴͿ͕�^Θh�^ƚŽƌĞƐ�>ŝŵŝƚĞĚ�;ϬϬϰϰϴϴϴϰͿ͕��ŽŵŵƵŶŝƚĂƐ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�;ϬϱϯϰϰϭϮϱͿ͕��ĂƐŚ�<ĂŶŐĂƌŽŽ�>ŝŵŝƚĞĚ�
;ϬϴϰϯϱϳϵϱͿ͕����,Žůƚ�>ŝŵŝƚĞĚ�;ϬϬϮϬϳϯϬϮͿ͕�����ůŽƚŚĞƐ�>ŝŵŝƚĞĚ�;ϬϬϮϲϴϵϲϱͿ�ĂŶĚ�tŝůƐŽŶ�dƵƉŚŽůŵĞ�>ŝŵŝƚĞĚ�
;ϬϬϭϬϭϰϱϭͿ͘

�ůů�ĚŽƌŵĂŶƚ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�ĚŝƌĞĐƚůǇ�ŽǁŶĞĚ�ďǇ�^Θh�ƉůĐ�ǁŝƚŚ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�ŽĨ��ĚǀĂŶƚĂŐĞ�DŽƚŽƌ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�
ĂŶĚ��ŽŵŵƵŶŝƚĂƐ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ͕�ǁŚŝĐŚ�ĂƌĞ�ŝŶĚŝƌĞĐƚůǇ�ǁŚŽůůǇ�ŽǁŶĞĚ�ǀŝĂ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ͘

�ůů�ĐŽŵƉĂŶŝĞƐ�ŝŶ�ƚŚĞ�'ƌŽƵƉ�ŚĂǀĞ�ƚŚĞŝƌ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�Ăƚ�Ϯ�^ƚƌĂƚĨŽƌĚ��ŽƵƌƚ͕��ƌĂŶŵŽƌĞ��ŽƵůĞǀĂƌĚ͕�
^ŽůŝŚƵůů��ϵϬ�ϰYd͘

Related party transactions
Group
dƌĂŶƐĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĞůŝŵŝŶĂƚĞĚ�ŽŶ�
ĐŽŶƐŽůŝĚĂƚŝŽŶ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚŝƐ�ŶŽƚĞ͘�dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�
ŝŶ�ŶŽƚĞ�Ϯϲ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ�'ƌŽƵƉ�ŵĂĚĞ�ĐŚĂƌŝƚĂďůĞ�ĚŽŶĂƚŝŽŶƐ�ĂŵŽƵŶƚŝŶŐ�ŽĨ�άϴϳ͕ϬϬϬ�;ϮϬϭϴ͗�άϴϵ͕ϬϬϬͿ�ǀŝĂ�
ƚŚĞ�<ĞŝƚŚ��ŽŽŵďƐ�dƌƵƐƚ�ǁŚŝĐŚ�ŝƐ�Ă�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ďĞĐĂƵƐĞ�DĞƐƐƌƐ�'����ŽŽŵďƐ͕��Ds��ŽŽŵďƐ͕���DĂƌŬŽƵ�ĂŶĚ�
�,�ZĞĚĨŽƌĚ�ĂƌĞ�ƚƌƵƐƚĞĞƐ͘�dŚĞ�ĂŵŽƵŶƚ�ŽǁĞĚ�ƚŽ�ƚŚĞ�<ĞŝƚŚ��ŽŽŵďƐ�dƌƵƐƚ�Ăƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ǁĂƐ�άŶŝů�;ϮϬϭϴ͗�άŶŝůͿ͘�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ�'ƌŽƵƉ�ŽďƚĂŝŶĞĚ�ƐƵƉƉůŝĞƐ�Ăƚ�ŵĂƌŬĞƚ�ƌĂƚĞƐ�ĂŵŽƵŶƚŝŶŐ�ƚŽ�άϱ͕ϳϭϯ�;ϮϬϭϴ͗�άϱ͕ϱϴϬͿ�ĨƌŽŵ�'ƌĞǀĂǇŶĞ�
WƌŽƉĞƌƚŝĞƐ�>ŝŵŝƚĞĚ�Ă��ŽŵƉĂŶǇ�ǁŚŝĐŚ�ŝƐ�Ă�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ďĞĐĂƵƐĞ�DĞƐƐƌƐ�'�����ĂŶĚ���D�s��ŽŽŵďƐ�ĂƌĞ�ĚŝƌĞĐƚŽƌƐ�
ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐ͘��ůů�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁĞƌĞ�ƐĞƚƚůĞĚ�ŝŶ�ĨƵůů�ǁŚĞŶ�ĚƵĞ͘

Company
dŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�ĚŝǀŝĚĞŶĚƐ�ĨƌŽŵ�ŽƚŚĞƌ�'ƌŽƵƉ�ƵŶĚĞƌƚĂŬŝŶŐƐ�ƚŽƚĂůůŝŶŐ�άϭϬ͕ϱϬϬ͕ϬϬϬ�;ϮϬϭϴ͗�άϴ͕ϮϬϬ͕ϬϬϬͿ͘�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŚĂƌŐĞĚ�ŽƚŚĞƌ�'ƌŽƵƉ�ƵŶĚĞƌƚĂŬŝŶŐƐ�ĨŽƌ�ǀĂƌŝŽƵƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�
ŽŶ�ƚŚĞŝƌ�ďĞŚĂůĨ͘ �dŚĞ��ŽŵƉĂŶǇ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĐŽƐƚ�ƌĞĐŚĂƌŐĞƐ�ĨƌŽŵ�ŽƚŚĞƌ�'ƌŽƵƉ�ƵŶĚĞƌƚĂŬŝŶŐƐ͘��ƚ�ϯϭ�
:ĂŶƵĂƌǇ�ϮϬϭϵ�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ŽǁĞĚ�άϭϴϮ͕ϳϲϮ͕ϴϱϵ�;ϮϬϭϴ͗�άϭϴϬ͕ϴϲϯ͕ϲϯϭͿ�ďǇ�ŽƚŚĞƌ�'ƌŽƵƉ�ƵŶĚĞƌƚĂŬŝŶŐƐ�ĂƐ�ƉĂƌƚ�
ŽĨ�ĂŶ�ŝŶƚĞƌ�ĐŽŵƉĂŶǇ�ůŽĂŶ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ŽǁĞĚ�άŶŝů�;ϮϬϭϴ͗�άŶŝůͿ͘��ůů�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁĞƌĞ�ƐĞƚƚůĞĚ�ŝŶ�ĨƵůů�
ǁŚĞŶ�ĚƵĞ͘
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14. AMOUNTS RECEIVABLE FROM CUSTOMERS
Group

2019
IFRS9
£000

2018
IAS39
£000

DŽƚŽƌ�ĨŝŶĂŶĐĞ�ŚŝƌĞ�ƉƵƌĐŚĂƐĞ 316,655 Ϯϵϱ͕ϲϳϳ
>ĞƐƐ͗�>ŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ (57,845) ;ϰϰ͕ϰϲϮͿ
�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ 258,810 Ϯϱϭ͕Ϯϭϱ
WƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ�ůŽĂŶƐ 18,621 ϭϭ͕ϬϬϯ
>ĞƐƐ͗�>ŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ (368) ;ϭϲϮͿ
�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ƉƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ 18,253 ϭϬ͕ϴϰϭ
�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ƚŽƚĂů 277,063 ϮϲϮ͕Ϭϱϲ
Analysis by future date due
ʹ��ƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ 94,374 ϴϯ͕ϰϱϵ
ʹ��ƵĞ�ŝŶ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ 182,689 ϭϳϴ͕ϱϵϳ

�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ 277,063 ϮϲϮ͕Ϭϱϲ
Analysis of security
>ŽĂŶƐ�ƐĞĐƵƌĞĚ�ŽŶ�ǀĞŚŝĐůĞƐ�ƵŶĚĞƌ�ŚŝƌĞ�ƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚƐ 254,742 Ϯϰϳ͕ϵϵϰ
>ŽĂŶƐ�ƐĞĐƵƌĞĚ�ŽŶ�ƉƌŽƉĞƌƚǇ 18,253 ϭϬ͕ϴϰϭ
KƚŚĞƌ�ůŽĂŶƐ�ŶŽƚ�ƐĞĐƵƌĞĚ 4,068 ϯ͕ϮϮϭ
�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ 277,063 ϮϲϮ͕Ϭϱϲ
Analysis of overdue
Not impaired
EĞŝƚŚĞƌ�ƉĂƐƚ�ĚƵĞ�ŶŽƌ�ŝŵƉĂŝƌĞĚ 231,393 ϮϮϵ͕ϵϵϰ
WĂƐƚ�ĚƵĞ�ƵƉ�ƚŽ�ϯ�ŵŽŶƚŚƐ�ďƵƚ�ŶŽƚ�ŝŵƉĂŝƌĞĚ – ʹ
WĂƐƚ�ĚƵĞ�ŽǀĞƌ�ϯ�ŵŽŶƚŚƐ�ďƵƚ�ŶŽƚ�ŝŵƉĂŝƌĞĚ – ʹ
Impaired
WĂƐƚ�ĚƵĞ�ƵƉ�ƚŽ�ϯ�ŵŽŶƚŚƐ 33,201 Ϯϰ͕ϭϵϮ
WĂƐƚ�ĚƵĞ�ŽǀĞƌ�ϯ�ŵŽŶƚŚƐ�ĂŶĚ�ƵƉ�ƚŽ�ϲ�ŵŽŶƚŚƐ 4,256 Ϯ͕ϴϵϰ
WĂƐƚ�ĚƵĞ�ŽǀĞƌ�ϲ�ŵŽŶƚŚƐ�Žƌ�ĚĞĨĂƵůƚ 8,213 ϰ͕ϵϳϲ
�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ 277,063 ϮϲϮ͕Ϭϱϲ
 
dŚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŝŶŚĞƌĞŶƚ�ŝŶ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ŝƐ�ƌĞǀŝĞǁĞĚ�ĂƐ�ƉĞƌ�ŶŽƚĞ�ϭ͘ϰ�ĂŶĚ�ƵŶĚĞƌ�ƚŚŝƐ�ƌĞǀŝĞǁ�
ƚŚĞ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ŽĨ�ĂƐƐĞƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŶĞŝƚŚĞƌ�ƉĂƐƚ�ĚƵĞ�ŶŽƌ�ŝŵƉĂŝƌĞĚ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŐŽŽĚ͘�dŚĞ�ĂďŽǀĞ�
ĂŶĂůǇƐŝƐ�ŽĨ�ǁŚĞŶ�ůŽĂŶƐ�ĂƌĞ�ĚƵĞ�ŝƐ�ďĂƐĞĚ�ƵƉŽŶ�ŽƌŝŐŝŶĂů�ĐŽŶƚƌĂĐƚ�ƚĞƌŵƐ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ƌĞƐĐŚĞĚƵůĞĚ�ʹ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ�ŽĨ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ǁŚŽƐĞ�ƚĞƌŵƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞŶĞŐŽƚŝĂƚĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�
ƉĂƐƚ�ĚƵĞ�Žƌ�ŝŵƉĂŝƌĞĚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�άŶŝů�;ϮϬϭϴ͗�άŶŝůͿ͘�
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D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

14. AMOUNTS RECEIVABLE FROM CUSTOMERS (CONTINUED)
�ŶĂůǇƐŝƐ�ŽĨ�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶ�ĂŶĚ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�;ĐĂƉŝƚĂůͿ 

Not Credit Impaired Credit Impaired

As at 31 January 2019

Stage 1:
Subject to 

12 months
ECL 

£’000

Stage 2:
Subject to

lifetime
ECL

£’000

Stage 3:
Subject to

lifetime
ECL

£’000

Total
Provision 

£’000

Amounts
Receivable

£’000
Motor finance ;ϭϮ͕ϲϴϱͿ ;ϳϭͿ ;ϰϱ͕ϬϴϵͿ ;ϱϳ͕ϴϰϱͿ 316,655
WƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ ;ϭϯϭͿ ʹ ;ϮϯϳͿ ;ϯϲϴͿ ϭϴ͕ϲϮϭ
dŽƚĂů ;ϭϮ͕ϴϭϲͿ ;ϳϭͿ ;ϰϱ͕ϯϮϲͿ ;ϱϴ͕ϮϭϯͿ ϯϯϱ͕Ϯϳϲ
 

Not Credit Impaired Credit Impaired

As at 1 February 2018
On transition to IFRS9

Stage 1:
Subject to 

12 months
ECL 

£’000

Stage 2:
Subject to

lifetime
ECL

£’000

Stage 3:
Subject to

lifetime
ECL

£’000

Total
Provision 

£’000

Amounts
Receivable

£’000
Motor finance ;ϭϮ͕ϯϯϭͿ ;ϭϮϮͿ ;ϯϱ͕ϬϱϵͿ ;ϰϳ͕ϱϭϮͿ Ϯϵϱ͕ϲϳϳ
WƌŽƉĞƌƚǇ�ďƌŝĚŐŝŶŐ�ĨŝŶĂŶĐĞ ʹ ʹ ;ϭϲϮͿ ;ϭϲϮͿ ϭϭ͕ϬϬϯ
dŽƚĂů ;ϭϮ͕ϯϯϭͿ ;ϭϮϮͿ ;ϯϱ͕ϮϮϭͿ ;ϰϳ͕ϲϳϰͿ ϯϬϲ͕ϲϴϬ

dŚĞ�ĂďŽǀĞ�ƚĂďůĞƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ŽŶ�ĂŶ�/&Z^ϵ�ďĂƐŝƐ͘�/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶĂů�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�
ĐŽŵƉĂƌĂƚŝǀĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞƐƚĂƚĞĚ͘��ůŽƐŝŶŐ�ƚŽƚĂů�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�άϰϰ͘ϲϮŵ�ƵŶĚĞƌ�/�^ϯϵ�ĂƐ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�
ϮϬϭϴ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�ĂƐ�ŽƉĞŶŝŶŐ�ƚŽƚĂů�ůŽĂŶ�ůŽƐƐ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�άϰϳ͘ϲϳŵ�ƵŶĚĞƌ�/&Z^ϵ�Ăƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϴ�
ƌĞƋƵŝƌŝŶŐ�ĂŶ�ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ŽƉĞŶŝŶŐ�ĞƋƵŝƚǇ�ďĞĨŽƌĞ�ƚĂǆĂƚŝŽŶ�ŽĨ�άϯ͘Ϭϱŵ�ĂƐ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�
ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ�ĂďŽǀĞ͘�

Not Credit Impaired Credit Impaired

Loan loss provisions

Stage 1:
Subject to 

12 months
ECL 

£’000

Stage 2:
Subject to

lifetime
ECL

£’000

Stage 3:
Subject to

lifetime
ECL

£’000

Total
Provision 

£’000
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϭϴ�/�^ϯϵ ϰϰ͕ϲϮϰ
/ŵƉĂĐƚ�ŽĨ�/&Z^ϵ�ĂĚŽƉƚŝŽŶ ϯ͕ϬϱϬ
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϭϴ�/&Z^ϵ ϭϮ͕ϯϯϭ ϭϮϮ ϯϱ͕ϮϮϭ ϰϳ͕ϲϳϰ

Net transfers and changes in credit risk ;ϰ͕ϲϱϲͿ ;ϱϱͿ ϭϲ͕ϭϯϳ ϭϭ͕ϰϮϲ
EĞǁ�ůŽĂŶƐ�ŽƌŝŐŝŶĂƚĞĚ ϱ͕ϯϰϴ Ϯϵ ϲ͕ϯϴϯ ϭϭ͕ϳϲϬ
dŽƚĂů�ŝŵƉĂŝƌŵĞŶƚ�ĐŚĂƌŐĞ�ƚŽ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚ 692 (26) 22,520 23,186

hƚŝůŝƐĞĚ�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ǁƌŝƚĞͲŽĨĨƐ ;ϮϬϳͿ ;ϮϱͿ ;ϭϮ͕ϰϭϱͿ ;ϭϮ͕ϲϰϳͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�/&Z^ϵ ϭϮ͕ϴϭϲ ϳϭ ϰϱ͕ϯϮϲ ϱϴ͕Ϯϭϯ
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15. TRADE AND OTHER RECEIVABLES
Group Company

2019
£000

ϮϬϭϴ
άϬϬϬ

2019
£000

ϮϬϭϴ
άϬϬϬ

�ŵŽƵŶƚƐ�ŽǁĞĚ�ďǇ�ƐƵďƐŝĚŝĂƌǇ�ƵŶĚĞƌƚĂŬŝŶŐƐ – ʹ 182,763 ϭϴϬ͕ϴϲϰ
KƚŚĞƌ�ĚĞďƚŽƌƐ 483 16 7 4
WƌĞƉĂǇŵĞŶƚƐ�ĂŶĚ�ĂĐĐƌƵĞĚ�ŝŶĐŽŵĞ 572 ϳϬϮ 30 41

1,055 ϳϭϴ 182,800 ϭϴϬ͕ϵϬϵ

dŚĞ�ĂŵŽƵŶƚƐ�ŽǁĞĚ�ďǇ�ƐƵďƐŝĚŝĂƌǇ�ƵŶĚĞƌƚĂŬŝŶŐƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƌĞ�ƐƚĂƚĞĚ�ŶĞƚ�ŽĨ�ŝŵƉĂŝƌŵĞŶƚ�ĂŶĚ͕�
ŽƚŚĞƌ�ƚŚĂŶ�άϬ͘Ϭŵ�ŽĨ�ŝŶƚĞƌĐŽŵƉĂŶǇ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�;ϮϬϭϴ͗�άŶŝůͿ�ǁŚŝĐŚ�ĂƌĞ�ĚƵĞ�ǁŝƚŚŝŶ�
ŽŶĞ�ǇĞĂƌ�ĂŶĚ�άϭϯϱ͘Ϭŵ�ŽĨ�ŝŶƚĞƌĐŽŵƉĂŶǇ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�>ŝŵŝƚĞĚ�;ϮϬϭϴ͗�άϭϭϱ͘ϬŵͿ͕�ǁŚŝĐŚ�
ĂƌĞ�ĚƵĞ�ĂĨƚĞƌ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ͕ �ƚŚĞ�ĂŵŽƵŶƚƐ�ŽǁĞĚ�ďǇ�ƐƵďƐŝĚŝĂƌǇ�ƵŶĚĞƌƚĂŬŝŶŐƐ�ŚĂǀĞ�ŶŽ�ĨŝǆĞĚ�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ͘�
hŶĚĞƌ�/&Z^ϳ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĂŵŽƵŶƚƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ǁŚŝĐŚ�ĂƌĞ�ƉĂƐƚ�ĚƵĞ�ďƵƚ�ŶŽƚ�ŝŵƉĂŝƌĞĚ͘�
dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ŝƐ�ŶŽƚ�ŵĂƚĞƌŝĂůůǇ�ĚŝĨĨĞƌĞŶƚ�ƚŽ�ƚŚĞŝƌ�ĨĂŝƌ�ǀĂůƵĞ͘ 

16. BORROWINGS INCLUDING BANK OVERDRAFTS AND LOANS
Group Company

2019
£000

ϮϬϭϴ
άϬϬϬ

2019
£000

ϮϬϭϴ
άϬϬϬ

�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ�ʹ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ 38 ϵϵϭ 7 ʹ
�ĂŶŬ�ĂŶĚ�ŽƚŚĞƌ�ůŽĂŶƐ�ʹ�ĚƵĞ�ŝŶ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ 108,000 ϭϬϰ͕ϬϬϬ 108,000 ϭϬϰ͕ϬϬϬ

108,038 ϭϬϰ͕ϵϵϭ 108,007 ϭϬϰ͕ϬϬϬ

dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ�ŝƐ�ŶŽƚ�ŵĂƚĞƌŝĂůůǇ�ĚŝĨĨĞƌĞŶƚ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ͘

^Θh�ƉůĐ�ŚĂĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽǀĞƌĚƌĂĨƚ�ĨĂĐŝůŝƚŝĞƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͗
• Ă�ĨĂĐŝůŝƚǇ�ĨŽƌ�άϱ�ŵŝůůŝŽŶ�;ϮϬϭϴ͗�άϯŵͿ�ǁŚŝĐŚ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĂŶŶƵĂů�ƌĞǀŝĞǁ�ŝŶ�:ƵůǇ�ϮϬϭϵ͘
• Ă�ĨĂĐŝůŝƚǇ�ĨŽƌ�άϮ�ŵŝůůŝŽŶ�;ϮϬϭϴ͗�άϮŵͿ�ǁŚŝĐŚ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĂŶŶƵĂů�ƌĞǀŝĞǁ�ŝŶ�DĂƌĐŚ�ϮϬϮϬ͘
dŽƚĂů�ĚƌĂǁĚŽǁŶƐ�ŽĨ�ƚŚĞƐĞ�ŽǀĞƌĚƌĂĨƚ�ĨĂĐŝůŝƚŝĞƐ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁĞƌĞ�άϯϴ͕ϯϯϯ�;ϮϬϭϴ͗�άϵϵϭ͕ϯϱϯͿ͘

^Θh�ƉůĐ�ŚĂĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞǀŽůǀŝŶŐ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚŝĞƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͗
• Ă�ĨĂĐŝůŝƚǇ�ĨŽƌ�άϲϬ�ŵŝůůŝŽŶ�;ϮϬϭϴ͗�ϲϬŵͿ�ǁŚŝĐŚ�ŝƐ�ĚƵĞ�ĨŽƌ�ƌĞƉĂǇŵĞŶƚ�ŝŶ�DĂƌĐŚ�ϮϬϮϭ͘
• Ă�ĨĂĐŝůŝƚǇ�ĨŽƌ�άϮϱ�ŵŝůůŝŽŶ�;ϮϬϭϴ͗�άϮϱŵͿ�ǁŚŝĐŚ�ŝƐ�ĚƵĞ�ĨŽƌ�ƌĞƉĂǇŵĞŶƚ�ŝŶ�DĂƌĐŚ�ϮϬϮϭ͘
�Ŷ�ĂĚĚŝƚŝŽŶĂů�ŶĞǁ�ƌĞǀŽůǀŝŶŐ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ĨŽƌ�άϮϱŵ�ǁĂƐ�ƉƵƚ�ŝŶ�ƉůĂĐĞ�ĂĨƚĞƌ�ƚŚĞ�ǇĞĂƌĞŶĚ�ǁŚŝĐŚ�ŝƐ�ĚƵĞ�ĨŽƌ�
ƌĞƉĂǇŵĞŶƚ�ŝŶ�DĂƌĐŚ�ϮϬϮϰ͘�dŚĞ�ŵĂƚƵƌŝƚǇ�ŽŶ�ƚŚĞ�άϲϬŵ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ƚŽ�DĂƌĐŚ�ϮϮ�ĂĨƚĞƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ͘

^Θh�ƉůĐ�ŚĂĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĞƌŵ�ůŽĂŶ�ĨĂĐŝůŝƚŝĞƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͗
• Ă�ĨĂĐŝůŝƚǇ�ĨŽƌ�άϮϱ�ŵŝůůŝŽŶ�;ϮϬϭϴ͗�άϭϱŵͿ�ǁŚŝĐŚ�ŝƐ�ĚƵĞ�ĨŽƌ�ƌĞƉĂǇŵĞŶƚ�ŝŶ��Ɖƌŝů�ϮϬϮϭ͘
• Ă�ĨĂĐŝůŝƚǇ�ĨŽƌ�άϮϱ�ŵŝůůŝŽŶ�;ϮϬϭϴ͗�άϭϱŵͿ�ǁŚŝĐŚ�ŝƐ�ĚƵĞ�ĨŽƌ�ƌĞƉĂǇŵĞŶƚ�ŝŶ��Ɖƌŝů�ϮϬϮϮ͘
dŚĞ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚ�ĂŶĚ�ůŽĂŶƐ�ĂƌĞ�ƐĞĐƵƌĞĚ�ƵŶĚĞƌ�Ă�ŵƵůƚŝůĂƚĞƌĂů�ŐƵĂƌĂŶƚĞĞ�ƉƌŽǀŝĚĞĚ�ďǇ�^Θh�ƉůĐ�ĂŶĚ�ŝƚƐ�ƉƌŝŶĐŝƉĂů�
ƐƵďƐŝĚŝĂƌǇ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ�>ƚĚ͘

dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ŽǀĞƌĚƌĂĨƚ�ĨĂĐŝůŝƚǇ�ĂŶĚ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁĂƐ�άϳ͕ϳϬϰ�ŽǀĞƌĚƌĂǁŶ�;ϮϬϭϴ͗�άŶŝůͿ͘

��ŵĂƚƵƌŝƚǇ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ďŽƌƌŽǁŝŶŐƐ�ŝƐ�ŐŝǀĞŶ�ŝŶ�ŶŽƚĞ�Ϯϭ͘
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66 S&U Plc Annual Report and Accounts 2019

D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

17. TRADE AND OTHER PAYABLES
Group Company

2019
£000

ϮϬϭϴ
άϬϬϬ

2019
£000

ϮϬϭϴ
άϬϬϬ

dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ 442 ϯϴϮ 33 43
Other creditors 1,697 Ϯ͕ϭϲϳ 81 51

2,139 Ϯ͕ϱϰϵ 114 ϵϰ

dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ�ŝƐ�ŶŽƚ�ŵĂƚĞƌŝĂůůǇ�ĚŝĨĨĞƌĞŶƚ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ͘

18. DEFERRED TAX
Accelerated

tax
depreciation

Share-based
payments

Retirement
benefit

obligations Total 
Group £000 £000 £000 £000
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ ;ϱϬͿ ϰϵϭ ʹ 441
�ƌĞĚŝƚͬ;ĚĞďŝƚͿ�ƚŽ�ŝŶĐŽŵĞ ;ϭϬͿ ϱϵ ʹ ϰϵ
�ƌĞĚŝƚ�ƚŽ�ĞƋƵŝƚǇ ʹ ;ϯͿ ʹ ;ϯͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ;ϲϬͿ ϱϰϳ ʹ ϰϴϳ
;�ĞďŝƚͿͬĐƌĞĚŝƚ�ƚŽ�ŝŶĐŽŵĞ ;ϯϴͿ ϯϴ ʹ ʹ
�ŚĂƌŐĞ�ƚŽ�ĞƋƵŝƚǇ ʹ ;ϴϵͿ ʹ ;ϴϵͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ;ϵϴͿ ϰϵϲ ʹ ϯϵϴ

Company £000 £000 £000 £000
�ƚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϳ ;ϱͿ 66 ʹ 61
�ƌĞĚŝƚ�ƚŽ�ŝŶĐŽŵĞ ϳ ϭϵ ʹ Ϯϲ
�ŚĂƌŐĞ�ƚŽ�ĞƋƵŝƚǇ ʹ ;ϮϰͿ ʹ ;ϮϰͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ Ϯ 61 ʹ 63
�ƌĞĚŝƚ�ƚŽ�ŝŶĐŽŵĞ ;ϭϱͿ 15 ʹ ʹ
�ŚĂƌŐĞ�ƚŽ�ĞƋƵŝƚǇ ʹ ;ϯϮͿ ʹ ;ϯϮͿ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ;ϭϯͿ 44 ʹ 31

&ŝŶĂŶĐĞ��Đƚ�ϮϬϭϯ�ĞŶĂĐƚĞĚ�Ă�ƌĞĚƵĐĞĚ�ƚĂǆ�ƌĂƚĞ�ŽĨ�ϮϬй�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ��Ɖƌŝů�ϮϬϭϱ�ĂŶĚ�ƚŚĞ�&ŝŶĂŶĐĞ�;EŽ͘ϮͿ��ŝůů�
ϮϬϭϱ�ƉƌŽǀŝĚĞƐ�ƚŚĂƚ�ƚŚĞ�ƚĂǆ�ƌĂƚĞ�ǁŝůů�ƌĞĚƵĐĞ�ƚŽ�ϭϵй�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ��Ɖƌŝů�ϮϬϭϳ�ĂŶĚ�&ŝŶĂŶĐĞ��ŝůů�ϮϬϭϲ�ƉƌŽǀŝĚĞƐ�
ƚŚĂƚ�ƚŚĞ�ƚĂǆ�ƌĂƚĞ�ǁŝůů�ĨƵƌƚŚĞƌ�ƌĞĚƵĐĞ�ƚŽ�ϭϳй�ǁŝƚŚ�ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ��Ɖƌŝů�ϮϬϮϬ��dŚĞ�ƉƌĞǀĂŝůŝŶŐ�ƌĂƚĞ�ŽĨ�ĐŽƌƉŽƌĂƚŝŽŶ�ƚĂǆ�Ăƚ�
ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ďĂůĂŶĐĞ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞǀĞƌƐĞ�ŝƐ�ϭϵй�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�
ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ƉŽƐŝƚŝŽŶ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘

19. CALLED UP SHARE CAPITAL AND PREFERENCE SHARES

2019
£000

ϮϬϭϴ
άϬϬϬ

�ĂůůĞĚ�ƵƉ͕�ĂůůŽƚƚĞĚ�ĂŶĚ�ĨƵůůǇ�ƉĂŝĚ
ϭϮ͕Ϭϭϭ͕ϰϮϲ�KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�ϭϮ͘ϱƉ�ĞĂĐŚ�;ϮϬϭϴ͗�ϭϭ͕ϵϵϬ͕ϭϱϵͿ 1,501 ϭ͕ϰϵϵ
ϮϬϬ͕ϬϬϬ�ϲ͘Ϭй��ƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ŽĨ�άϭ�ĞĂĐŚ 200 ϮϬϬ
�ĂůůĞĚ�ƵƉ�ƐŚĂƌĞ�ĐĂƉŝƚĂů 1,701 ϭ͕ϲϵϵ

dŚĞ�ϲ͘Ϭй�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ĞŶĂďůĞ�ƚŚĞ�ŚŽůĚĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶƚŝĂů�ĚŝǀŝĚĞŶĚ�Ăƚ�ƚŚĞ�
ƌĂƚĞ�ŽĨ�ϲ͘Ϭй�ŽŶ�ƉĂŝĚ�ƵƉ�ĐĂƉŝƚĂů�ĂŶĚ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ƌĞƚƵƌŶ�ŽĨ�ĐĂƉŝƚĂů�ƉůƵƐ�Ă�ƉƌĞŵŝƵŵ�ŽĨ�ϭϬƉ�ƉĞƌ�ƐŚĂƌĞ�Ăƚ�ĞŝƚŚĞƌ�Ă�
ǁŝŶĚŝŶŐ�ƵƉ�Žƌ�Ă�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ĐĂƉŝƚĂů͘�dŚĞ�ϲ͘Ϭй�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ĚŽ�ŶŽƚ�ĐĂƌƌǇ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ƐŽ�ůŽŶŐ�
ĂƐ�ƚŚĞ�ĚŝǀŝĚĞŶĚƐ�ĂƌĞ�ŶŽƚ�ŝŶ�ĂƌƌĞĂƌƐ͘����
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20.   FINANCIAL LIABILITIES

Preference Share Capital
2019
£000

ϮϬϭϴ
άϬϬϬ

Called up, allotted and fully paid
ϯ͕ϱϵϴ͕ϱϬϲ�ϯϭ͘ϱй��ƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ŽĨ�ϭϮ͘ϱƉ�ĞĂĐŚ�;ϮϬϭϴ͗�ϯ͕ϱϵϴ͕ϱϬϲͿ� 450 ϰϱϬ

dŚĞ�ϯϭ͘ϱй�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ĞŶƚŝƚůĞ�ƚŚĞ�ŚŽůĚĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ĚŝǀŝĚĞŶĚ�ŽĨ�ϯϭ͘ϱй�
ƉůƵƐ�ĂƐƐŽĐŝĂƚĞĚ�ƚĂǆ�ĐƌĞĚŝƚ�ĂŶĚ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ƌĞƚƵƌŶ�ŽĨ�ƚǁŝĐĞ�ƚŚĞ�ĐĂƉŝƚĂů�;Ϯ�ůŽƚƐ�ŽĨ�ϭϮ͘ϱƉͿ�ƉůƵƐ�Ă�ƉƌĞŵŝƵŵ�ŽĨ�ϮϮ͘ϱƉ�
ƉĞƌ�ƐŚĂƌĞ�ŽŶ�ĞŝƚŚĞƌ�Ă�ǁŝŶĚŝŶŐ�ƵƉ�Žƌ�Ă�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ĐĂƉŝƚĂů͘�dŚĞ�ƌŝŐŚƚƐ�ŽĨ�ƚŚĞ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞƐĞ�ƐŚĂƌĞƐ�ƚŽ�ĚŝǀŝĚĞŶĚƐ�
ĂŶĚ�ƌĞƚƵƌŶƐ�ŽĨ�ĐĂƉŝƚĂů�ĂƌĞ�ƐƵďŽƌĚŝŶĂƚĞĚ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�ϲ͘Ϭй�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ͘�dŚĞ�
ϯϭ͘ϱй�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ĚŽ�ŶŽƚ�ĐĂƌƌǇ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ƐŽ�ůŽŶŐ�ĂƐ�ƚŚĞ�ĚŝǀŝĚĞŶĚƐ�ĂƌĞ�ŶŽƚ�ŝŶ�ĂƌƌĞĂƌƐ͘

21. FINANCIAL INSTRUMENTS
dŚĞ�'ƌŽƵƉ�ĂŶĚ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƉƌŝŶĐŝƉĂů�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ͕�ĐĂƐŚ͕�
ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů͕�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ďĂŶŬ�ůŽĂŶƐ͘

dŚĞ�'ƌŽƵƉ�ĂŶĚ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ďƵƐŝŶĞƐƐ�ŽďũĞĐƚŝǀĞƐ�ƌĞůǇ�ŽŶ�ŵĂŝŶƚĂŝŶŝŶŐ�Ă�ǁĞůů�ƐƉƌĞĂĚ�ĐƵƐƚŽŵĞƌ�ďĂƐĞ�ŽĨ�ĐĂƌĞĨƵůůǇ�
ĐŽŶƚƌŽůůĞĚ�ƋƵĂůŝƚǇ�ďǇ�ĂƉƉůǇŝŶŐ�ƐƚƌŽŶŐ�ĞŵƉŚĂƐŝƐ�ŽŶ�ŐŽŽĚ�ĐƌĞĚŝƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ďŽƚŚ�ƚŚƌŽƵŐŚ�ƐƚƌŝĐƚ�ůĞŶĚŝŶŐ�ĐƌŝƚĞƌŝĂ�
Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƵŶĚĞƌǁƌŝƚŝŶŐ�Ă�ŶĞǁ�ĐƌĞĚŝƚ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ĐŽŶƚŝŶƵŽƵƐ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ͘�dŚĞ�ŵŽƚŽƌ�
ĨŝŶĂŶĐĞ�ŚŝƌĞ�ƉƵƌĐŚĂƐĞ�ĚĞďƚƐ�ĂƌĞ�ƐĞĐƵƌĞĚ�ďǇ�ƚŚĞ�ĨŝŶĂŶĐĞĚ�ǀĞŚŝĐůĞ͘�

�Ɛ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŝŶĚĞďƚĞĚŶĞƐƐ�ĂŵŽƵŶƚĞĚ�ƚŽ�άϭϬϴ͕Ϭϯϴ͕ϬϬϬ�;ϮϬϭϴ͗�άϭϬϰ͕ϵϵϭ͕ϬϬϬͿ�ĂŶĚ�ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛�ŝŶĚĞďƚĞĚŶĞƐƐ�ĂŵŽƵŶƚĞĚ�ƚŽ�άϭϬϴ͕ϬϬϬ͕ϬϬϬ�;ϮϬϭϴ͗�άϭϬϰ͕ϬϬϬ͕ϬϬϬͿ͘�dŚĞ�'ƌŽƵƉ�ŐĞĂƌŝŶŐ�ǁĂƐ�ϲϱ͘ϯй�;ϮϬϭϴ͗�
ϲϴ͘ϳйͿ͕�ďĞŝŶŐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ďŽƌƌŽǁŝŶŐƐ�ŶĞƚ�ŽĨ�ĐĂƐŚ�ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŽƚĂů�ĞƋƵŝƚǇ͘ �dŚĞ��ŽĂƌĚ�ŝƐ�ŽĨ�ƚŚĞ�ǀŝĞǁ�ƚŚĂƚ�
ƚŚĞ�ŐĞĂƌŝŶŐ�ůĞǀĞů�ƌĞŵĂŝŶƐ�ĐŽŶƐĞƌǀĂƚŝǀĞ͕�ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�Ă�ůĞŶĚŝŶŐ�ŽƌŐĂŶŝƐĂƚŝŽŶ͘�dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ĂŶĂůǇƐĞƐ�ƚŚĞ�'ƌŽƵƉ�
ĂŶĚ��ŽŵƉĂŶǇ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶƚŽ�ƌĞůĞǀĂŶƚ�ŵĂƚƵƌŝƚǇ�ŐƌŽƵƉŝŶŐƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉĞƌŝŽĚ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�
ƐŚĞĞƚ�ĚĂƚĞ�;ƚŽ�ĐŽŶƚƌĂĐƚƵĂů�ŵĂƚƵƌŝƚǇͿ͘

^Θh�ƉůĐ�ŚĂƐ�ƵŶƵƐĞĚ�ĐŽŵŵŝƚƚĞĚ�ďŽƌƌŽǁŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŽĨ�άϮϳ͘Ϭŵ�;ϮϬϭϴ͗�άϭϭ͘ϬŵͿ͘�dŚĞ�
ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ�ŽĨ�άϰϱϬ͕ϬϬϬ�ŚĂƐ�ŶŽ�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ĂŶĚ�ŝƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ŵŽƌĞ�ƚŚĂŶ�ĨŝǀĞ�
ǇĞĂƌƐ͘

dŚĞ�ĂǀĞƌĂŐĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽŶ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁĂƐ�ĞƐƚŝŵĂƚĞĚ�ƚŽ�ďĞ�ϯϬй�
;ϮϬϭϴ͗�ϯϭйͿ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ŶŽ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�Žƌ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�dŚĞ�ĂǀĞƌĂŐĞ�ĞĨĨĞĐƚŝǀĞ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁĂƐ�ĞƐƚŝŵĂƚĞĚ�ƚŽ�ďĞ�ϰй�;ϮϬϭϴ͗�ϰйͿ͘�dŚĞ�
ĂǀĞƌĂŐĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽŶ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁĂƐ�ĞƐƚŝŵĂƚĞĚ�ƚŽ�ďĞ�ϰй�
;ϮϬϭϴ͗�ϰйͿ͘

Currency and credit risk
dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶŽ�ŵĂƚĞƌŝĂů�ĞǆƉŽƐƵƌĞ�ƚŽ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ͘�dŚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŝŶŚĞƌĞŶƚ�ŝŶ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�
ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ŝƐ�ƌĞǀŝĞǁĞĚ�ƵŶĚĞƌ�ŝŵƉĂŝƌŵĞŶƚ�ĂƐ�ƉĞƌ�ŶŽƚĞ�ϭ͘ϰ͘�/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�Ăƚ�ƚŚĞ�
ŝŶĚŝǀŝĚƵĂů�ĐƵƐƚŽŵĞƌ�ůĞǀĞů�ŝƐ�ůŝŵŝƚĞĚ�ďǇ�ƐƚƌŝĐƚ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�ĐƌĞĚŝƚ�ĐŽŶƚƌŽů�ƌƵůĞƐ�ǁŚŝĐŚ�ĂƌĞ�ƌĞŐƵůĂƌůǇ�ƌĞǀŝĞǁĞĚ͘�dŚĞ�
ĐƌĞĚŝƚ�ƌŝƐŬ�ŝƐ�ĂůƐŽ�ŵŝƚŝŐĂƚĞĚ�ŝŶ�ƚŚĞ�ŵŽƚŽƌ�ĨŝŶĂŶĐĞ�ƐĞŐŵĞŶƚ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ďǇ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƐĞĐƵƌŝƚǇ�Ăƚ�ŽƌŝŐŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ůŽĂŶ�ŝƐ�ǁŝƚŚŝŶ�ŐůĂƐƐĞƐ�ŐƵŝĚĞ�ĂŶĚ�ĐĂƉ�ůŝŵŝƚƐ͘�dŚĞ�ĐƌĞĚŝƚ�ƌŝƐŬ�ŝƐ�ĂůƐŽ�ŵŝƚŝŐĂƚĞĚ�ŝŶ�ƚŚĞ�
ďƌŝĚŐŝŶŐ�ƉƌŽƉĞƌƚǇ�ĨŝŶĂŶĐĞ�ƐĞŐŵĞŶƚ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ďǇ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�Ăƚ�ŽƌŝŐŝŶĂƚŝŽŶ�
ŽĨ�ƚŚĞ�ůŽĂŶ�ŝƐ�ƌŝŐŽƌŽƵƐůǇ�ĂƐƐĞƐƐĞĚ�ĂŶĚ�ŝƐ�ǁŝƚŚŝŶ�ůŽĂŶ�ƚŽ�ǀĂůƵĞ�ůŝŵŝƚƐ͘��Ɛ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�/&Z^�ϴ͕�ŶŽ�
ŝŶĚŝǀŝĚƵĂů�ĐƵƐƚŽŵĞƌ�ĐŽŶƚƌŝďƵƚĞƐ�ŵŽƌĞ�ƚŚĂŶ�ϭϬй�ŽĨ�ƚŚĞ�ƌĞǀĞŶƵĞ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ͘�'ƌŽƵƉ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�
ĂŶĚ�ĐĂƐŚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŚĂǀĞ�ŶŽ�ŵĂƚĞƌŝĂů�ĐƌĞĚŝƚ�ƌŝƐŬ�ĂƐ�Ăůů�ŵĂƚĞƌŝĂů�ďĂůĂŶĐĞƐ�ĂƌĞ�ĚƵĞ�ĨƌŽŵ�ŚŝŐŚůǇ�ƌĂƚĞĚ�ďĂŶŬŝŶŐ�
ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ͘
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D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

21. FINANCIAL INSTRUMENTS (CONTINUED)
Interest rate risk
dŚĞ�'ƌŽƵƉ Ɛ͛�ĂĐƚŝǀŝƚŝĞƐ�ĞǆƉŽƐĞ�ŝƚ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌŝƐŬƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĂŶĚ�ƚŚĞ�'ƌŽƵƉ�ƵƐĞƐ�ŝŶƚĞƌĞƐƚ�
ƌĂƚĞ�ĚĞƌŝǀĂƚŝǀĞ�ĐŽŶƚƌĂĐƚƐ�ǁŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ŚĞĚŐĞ�ƚŚĞƐĞ�ĞǆƉŽƐƵƌĞƐ�ŝŶ�ďĂŶŬ�ďŽƌƌŽǁŝŶŐƐ͘�dŚĞƌĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�
ƚŽ�ďĞ�ŶŽ�ŵĂƚĞƌŝĂů�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ŝŶ�ĐĂƐŚ͕�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ͕�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ĂŶĚ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�
ƉĂǇĂďůĞƐ͘

dŚĞ�ƐĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐĞƐ�ďĞůŽǁ�ŚĂǀĞ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�
ƐŚĞĞƚ�ĚĂƚĞ͘�dŚĞ�'ƌŽƵƉ�ŚĂƐ�ůŽǁ�ŐĞĂƌŝŶŐ�ĨŽƌ�ŝƚƐ�ƐĞĐƚŽƌ�ĂŶĚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĐŽŶƐŝĚĞƌ�Ă�Ϭ͘ϱй�ĂŶĚ�Ă�ϭй�ŵŽǀĞŵĞŶƚ�
ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ƚŽ�ƌĞĨůĞĐƚ�ƚŚĞ�h<�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƚŽ�ďĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƐĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐĞƐ͘�&Žƌ�
ĨůŽĂƚŝŶŐ�ƌĂƚĞ�ůŝĂďŝůŝƚŝĞƐ͕�ƚŚĞ�ĂŶĂůǇƐŝƐ�ŝƐ�ƉƌĞƉĂƌĞĚ�ĂƐƐƵŵŝŶŐ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ŽƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�ǁĂƐ�
ŽƵƚƐƚĂŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�ǇĞĂƌ͘

/Ĩ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ŚĂĚ�ďĞĞŶ�Ϭ͘ϱй�ŚŝŐŚĞƌͬůŽǁĞƌ�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ǀĂƌŝĂďůĞƐ�ǁĞƌĞ�ŚĞůĚ�ĐŽŶƐƚĂŶƚ͕�ƚŚĞ�'ƌŽƵƉ Ɛ͖͛

• ƉƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁŽƵůĚ�ĚĞĐƌĞĂƐĞͬŝŶĐƌĞĂƐĞ�ďǇ�άϬ͘ϱŵŝůůŝŽŶ�;ϮϬϭϴ͗�ĚĞĐƌĞĂƐĞͬŝŶĐƌĞĂƐĞ�
ďǇ�άϬ͘ϰŵŝůůŝŽŶͿ͘�dŚŝƐ�ŝƐ�ŵĂŝŶůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĞǆƉŽƐƵƌĞ�ŽŶ�ŝƚƐ�ǀĂƌŝĂďůĞ�ƌĂƚĞ�ďŽƌƌŽǁŝŶŐƐ͘

• ƚŽƚĂů�ĞƋƵŝƚǇ�ǁŽƵůĚ�ĚĞĐƌĞĂƐĞͬŝŶĐƌĞĂƐĞ�ďǇ�άϬ͘ϰŵŝůůŝŽŶ�;ϮϬϭϴ͗�ĚĞĐƌĞĂƐĞͬŝŶĐƌĞĂƐĞ�ďǇ�άϬ͘ϯŵŝůůŝŽŶͿ͘�dŚŝƐ�ŝƐ�ŵĂŝŶůǇ�
ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĞǆƉŽƐƵƌĞ�ŽŶ�ŝƚƐ�ǀĂƌŝĂďůĞ�ƌĂƚĞ�ďŽƌƌŽǁŝŶŐƐ͘

/Ĩ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ŚĂĚ�ďĞĞŶ�ϭй�ŚŝŐŚĞƌͬůŽǁĞƌ�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ǀĂƌŝĂďůĞƐ�ǁĞƌĞ�ŚĞůĚ�ĐŽŶƐƚĂŶƚ͕�ƚŚĞ�'ƌŽƵƉ Ɛ͖͛

• ƉƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁŽƵůĚ�ĚĞĐƌĞĂƐĞͬŝŶĐƌĞĂƐĞ�ďǇ�άϭ͘ϬŵŝůůŝŽŶ�;ϮϬϭϴ͗�ĚĞĐƌĞĂƐĞͬŝŶĐƌĞĂƐĞ�
ďǇ�άϬ͘ϳŵŝůůŝŽŶͿ͘�dŚŝƐ�ŝƐ�ŵĂŝŶůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĞǆƉŽƐƵƌĞ�ŽŶ�ŝƚƐ�ǀĂƌŝĂďůĞ�ƌĂƚĞ�ďŽƌƌŽǁŝŶŐƐ͘

• ƚŽƚĂů�ĞƋƵŝƚǇ�ǁŽƵůĚ�ĚĞĐƌĞĂƐĞͬŝŶĐƌĞĂƐĞ�ďǇ�άϬ͘ϴŵŝůůŝŽŶ�;ϮϬϭϴ͗�ĚĞĐƌĞĂƐĞͬŝŶĐƌĞĂƐĞ�ďǇ�άϬ͘ϲŵŝůůŝŽŶͿ͘�dŚŝƐ�ŝƐ�ŵĂŝŶůǇ�
ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĞǆƉŽƐƵƌĞ�ŽŶ�ŝƚƐ�ǀĂƌŝĂďůĞ�ƌĂƚĞ�ďŽƌƌŽǁŝŶŐƐ͘

Capital risk management
dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂƐƐĞƐƐ�ƚŚĞ�ĐĂƉŝƚĂů�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ�ĂŶĚ�ĂƉƉƌŽǀĞ�Ăůů�ĐĂƉŝƚĂů�
ƚƌĂŶƐĂĐƚŝŽŶƐ͘�dŚĞ�'ƌŽƵƉ Ɛ͛�ŽďũĞĐƚŝǀĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĐĂƉŝƚĂů�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ĐŽŶƐĞƌǀĂƚŝǀĞ�͞'ƌŽƵƉ�
'ĞĂƌŝŶŐ͟�ůĞǀĞů�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ͕�ǁŚŝůƐƚ�ƚĂŬŝŶŐ�ĂĐĐŽƵŶƚ�ŽĨ�ďƵƐŝŶĞƐƐ�ŐƌŽǁƚŚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶ�Ă�
ĐĂƉŝƚĂů�ĞĨĨŝĐŝĞŶƚ�ŵĂŶŶĞƌ͘ �͞'ƌŽƵƉ�'ĞĂƌŝŶŐ͟�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ƚŚĞ�ƐƵŵ�ŽĨ��ĂŶŬ�KǀĞƌĚƌĂĨƚƐ�ƉůƵƐ��ĂŶŬ�>ŽĂŶƐ�ůĞƐƐ��ĂƐŚ�
ĂŶĚ��ĂƐŚ��ƋƵŝǀĂůĞŶƚƐ�ĚŝǀŝĚĞĚ�ďǇ�dŽƚĂů��ƋƵŝƚǇ͘ ��ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ƚŚĞ�'ƌŽƵƉ�ŐĞĂƌŝŶŐ�ůĞǀĞů�ǁĂƐ�ϲϱ͘ϯй�;ϮϬϭϴ͗�
ϲϴ͘ϳйͿ�ǁŚŝĐŚ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ĐŽŶƐŝĚĞƌ�ƚŽ�ŚĂǀĞ�ŵĞƚ�ƚŚĞŝƌ�ŽďũĞĐƚŝǀĞ͘

�ǆƚĞƌŶĂů�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŝŵƉŽƐĞĚ�ďǇ�ƚŚĞ�&���ŽŶ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞ͘�dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ�ƚŚŝƐ��ŽŵƉĂŶǇ�
ŚĂƐ�ŵĂŝŶƚĂŝŶĞĚ�Ă�ĐĂƉŝƚĂů�ďĂƐĞ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ͘

Fair values of financial assets and liabilities
dŚĞ�ĨĂŝƌ�ǀĂůƵĞƐ�ŽĨ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ͕�ďĂŶŬ�ůŽĂŶƐ�ĂŶĚ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�
ǁŝƚŚ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�ŽĨ�ƚŚĞ�ũƵŶŝŽƌ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŶŽƚ�ŵĂƚĞƌŝĂůůǇ�ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞŝƌ�
ďŽŽŬ�ǀĂůƵĞƐ͘�dŚĞ�ũƵŶŝŽƌ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�Ă�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ�ŝƐ�ĞƐƚŝŵĂƚĞĚ�ƚŽ�ŚĂǀĞ�Ă�ĨĂŝƌ�ǀĂůƵĞ�
ŽĨ�άϭ͘ϵŵ�;ϮϬϭϴ͗�άϭ͘ϵŵͿ�ďƵƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ŵŽƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƵŶĚĞƌ�/&Z^�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�Ăƚ�
ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͘�&Ăŝƌ�ǀĂůƵĞƐ�ǁŚŝĐŚ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�Žƌ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�
ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ�ƵƐŝŶŐ�Ă�ǀĂůƵĂƚŝŽŶ�ƚĞĐŚŶŝƋƵĞ�ďĂƐĞĚ�ŽŶ�ĂƐƐƵŵƉƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƉƌŝĐĞƐ�ĨƌŽŵ�ŽďƐĞƌǀĂďůĞ�
ĐƵƌƌĞŶƚ�ŵĂƌŬĞƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŝŶƐƚƌƵŵĞŶƚ�;ŝ͘Ğ͘�ǁŝƚŚŽƵƚ�ŵŽĚŝĨŝĐĂƚŝŽŶ�Žƌ�ƌĞƉĂĐŬĂŐŝŶŐͿ�ĂŶĚ�ďĂƐĞĚ�ŽŶ�
ĂǀĂŝůĂďůĞ�ŽďƐĞƌǀĂďůĞ�ŵĂƌŬĞƚ�ĚĂƚĂ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ�ŝƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�>ĞǀĞů�Ϯ�ŝŶƉƵƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
/&Z^ϭϯ͘

Liquidity risk
dŚĞ�'ƌŽƵƉ Ɛ͛�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ŝƐ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞƐ�ǁŚŝĐŚ�ŵĞĂƐƵƌĞ�ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ůŝƋƵŝĚŝƚǇ�ŐĂƉ͘�
DĂŶĂŐĞŵĞŶƚ�ƌĞǀŝĞǁ�ĂŶĚ�ŵĂŶĂŐĞ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ŽĨ�ďŽƌƌŽǁŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ĂƉƉƌŽƉƌŝĂƚĞůǇ͘ �DŽƐƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ĨŝŶĂŶĐŝĂů�
ĂƐƐĞƚƐ�ĂƌĞ�ƌĞƉĂǇĂďůĞ�ĂŶǇǁĂǇ�ǁŝƚŚŝŶ�ƚǁŽ�ǇĞĂƌƐ�ǁŚŝĐŚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŶĞƚ�ŐĞĂƌŝŶŐ�ŽĨ�ũƵƐƚ�ŽǀĞƌ�ϲϱй�ƌĞƐƵůƚƐ�ŝŶ�Ă�
ƉŽƐŝƚŝǀĞ�ůŝƋƵŝĚŝƚǇ�ƉŽƐŝƚŝŽŶ͘�
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Less than 
1 year

More than
1 year but
 not more

 than 2 years

More than 
2 years but 

not more 
than 5 years

More than 
5 years

No fixed
maturity 

date Total
Group £’000 £’000 £’000 £’000 £’000 £’000
At 31 January 2019
&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ ϵϰ͕ϯϳϰ ϱϲ͕ϴϭϬ ϭϮϱ͕ϴϳϵ ʹ ʹ Ϯϳϳ͕Ϭϲϯ
Other assets ʹ ʹ ʹ ʹ ϯ͕ϳϰϵ ϯ͕ϳϰϵ
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ 1 ʹ ʹ ʹ ʹ 1
dŽƚĂů�ĂƐƐĞƚƐ ϵϰ͕ϯϳϱ ϱϲ͕ϴϭϬ ϭϮϱ͕ϴϳϵ ʹ ϯ͕ϳϰϵ ϮϴϬ͕ϴϭϯ
^ŚĂƌĞŚŽůĚĞƌƐ͛�ĨƵŶĚƐ ʹ ʹ ʹ ʹ ;ϭϲϱ͕ϯϲϳͿ ;ϭϲϱ͕ϯϲϳͿ
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ ;ϯϴͿ ʹ ;ϭϬϴ͕ϬϬϬͿ ʹ ʹ ;ϭϬϴ͕ϬϯϴͿ
>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ ;ϱϳͿ ;ϱϳͿ ;ϭϲϬͿ ʹ ʹ ;ϮϳϰͿ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ;ϰϱϬͿ ʹ ;ϰϱϬͿ
KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ʹ ;ϲ͕ϲϴϰͿ ;ϲ͕ϲϴϰͿ
dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�
ƐŚĂƌĞŚŽůĚĞƌƐ͛�ĨƵŶĚƐ ;ϵϱͿ ;ϱϳͿ ;ϭϬϴ͕ϭϲϬͿ ;ϰϱϬͿ ;ϭϳϮ͕ϬϱϭͿ ;ϮϴϬ͕ϴϭϯͿ
Cumulative gap 94,280 151,033 168,752 168,302 – –

Less than 
1 year

More than
1 year but
 not more

 than 2 years

More than 
2 years but 

not more 
than 5 years

More than 
5 years

No fixed
maturity 

date Total
Group £’000 £’000 £’000 £’000 £’000 £’000
At 31 January 2018
&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ ϴϯ͕ϰϱϵ ϱϰ͕ϳϯϮ ϭϮϯ͕ϴϲϱ ʹ ʹ ϮϲϮ͕Ϭϱϲ
Other assets ʹ ʹ ʹ ʹ 3,136 3,136
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ 1 ʹ ʹ ʹ ʹ 1
dŽƚĂů�ĂƐƐĞƚƐ ϴϯ͕ϰϲϬ ϱϰ͕ϳϯϮ ϭϮϯ͕ϴϲϱ ʹ 3,136 Ϯϲϱ͕ϭϵϯ
^ŚĂƌĞŚŽůĚĞƌƐ͛�ĨƵŶĚƐ ʹ ʹ ʹ ʹ ;ϭϱϮ͕ϴϭϲͿ ;ϭϱϮ͕ϴϭϲͿ
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ ;ϵϵϭͿ ʹ ;ϭϬϰ͕ϬϬϬͿ ʹ ʹ ;ϭϬϰ͕ϵϵϭͿ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ;ϰϱϬͿ ʹ ;ϰϱϬͿ
KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ʹ ;ϲ͕ϵϯϲͿ ;ϲ͕ϵϯϲͿ
dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�
ƐŚĂƌĞŚŽůĚĞƌƐ͛�ĨƵŶĚƐ ;ϵϵϭͿ ʹ ;ϭϬϰ͕ϬϬϬͿ ;ϰϱϬͿ ;ϭϱϵ͕ϳϱϮͿ ;Ϯϲϱ͕ϭϵϯͿ
Cumulative gap 82,469 137,201 157,066 156,616 – –
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21. FINANCIAL INSTRUMENTS (CONTINUED)

Less than
1 year

More than
1 year but
not more

than 2 years

More than
2 years but

not more
than 5 years

More than
5 years

No fixed
maturity

date Total
Company £’000 £’000 £’000 £’000 £’000 £’000
At 31 January 2019
Other assets ʹ ʹ ϭϯϱ͕ϬϬϬ ʹ ϰϴ͕ϳϴϲ ϭϴϯ͕ϳϴϲ
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ 1 ʹ ʹ ʹ ʹ 1
dŽƚĂů�ĂƐƐĞƚƐ 1 ʹ ϭϯϱ͕ϬϬϬ ʹ ϰϴ͕ϳϴϲ ϭϴϯ͕ϳϴϳ
^ŚĂƌĞŚŽůĚĞƌƐ͛�ĨƵŶĚƐ ʹ ʹ ʹ ʹ ;ϳϰ͕ϲϮϮͿ ;ϳϰ͕ϲϮϮͿ
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ ʹ ʹ ;ϭϬϴ͕ϬϬϬͿ ʹ ʹ ;ϭϬϴ͕ϬϬϬͿ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ;ϰϱϬͿ ʹ ;ϰϱϬͿ
>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ ;ϰϮͿ ;ϰϮͿ ;ϭϰϲͿ ʹ ʹ ;ϮϯϬͿ
KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ʹ ;ϰϴϱͿ ;ϰϴϱͿ
�ŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ ;ϯϭͿ ʹ ʹ ʹ ʹ ;ϯϭͿ
dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�
ƐŚĂƌĞŚŽůĚĞƌƐ͛�ĨƵŶĚƐ ;ϳϯͿ ;ϰϮͿ ;ϭϬϴ͕ϭϰϲͿ ;ϰϱϬͿ ;ϳϱ͕ϭϬϳͿ ;ϭϴϯ͕ϴϭϴͿ
Cumulative gap (72) (114) 26,740 26,290 (31) (31)

Less than
1 year

More than
1 year but
not more

than 2 years

More than
2 years but

not more
than 5 years

More than
5 years

No fixed
maturity

date Total
Company £’000 £’000 £’000 £’000 £’000 £’000
At 31 January 2018
Other assets ʹ ϭϭϱ͕ϬϬϬ ϲϲ͕ϲϰϮ ϭϴϭ͕ϲϰϮ
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ ϰϬϴ ʹ ʹ ʹ ʹ ϰϬϴ
dŽƚĂů�ĂƐƐĞƚƐ ϰϬϴ ʹ ϭϭϱ͕ϬϬϬ ϲϲ͕ϲϰϮ ϭϴϮ͕ϬϱϬ
^ŚĂƌĞŚŽůĚĞƌƐ͛�ĨƵŶĚƐ ʹ ʹ ʹ ʹ ;ϳϳ͕ϭϬϲͿ ;ϳϳ͕ϭϬϲͿ
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ ʹ ;ϭϬϰ͕ϬϬϬͿ ʹ ;ϭϬϰ͕ϬϬϬͿ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ;ϰϱϬͿ ʹ ;ϰϱϬͿ
KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ʹ ;ϰϵϰͿ ;ϰϵϰͿ
�ŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ ;ϭ͕ϯϵϵͿ ʹ ʹ ʹ ʹ ;ϭ͕ϯϵϵͿ
dŽƚĂů�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�
ƐŚĂƌĞŚŽůĚĞƌƐ͛�ĨƵŶĚƐ ;ϭ͕ϯϵϵͿ ʹ ;ϭϬϰ͕ϬϬϬͿ ;ϰϱϬͿ ;ϳϳ͕ϲϬϬͿ ;ϭϴϯ͕ϰϰϵͿ
Cumulative gap (991) (991) 10,009 9,559 (1,399) (1,399)
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dŚĞ�ŐƌŽƐƐ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ƉĂǇĂďůĞ�ƵŶĚĞƌ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĂŶĂůǇƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗

Repayable 
on Demand

Less than 
1 year

More than 
1 year but 
not more

 than 2 years

More than 
2 years but

 not more
 than 5 years

More than 
5 years Total

Group £’000 £’000 £’000 £’000 £’000 £’000
At 31 January 2019
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ ϯϴ ʹ ʹ ʹ ʹ ϯϴ
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ ʹ Ϯ͕ϭϯϵ ʹ ʹ ʹ Ϯ͕ϭϯϵ
dĂǆ�ůŝĂďŝůŝƚŝĞƐ ʹ ϯ͕ϵϵϱ ʹ ʹ ʹ ϯ͕ϵϵϱ
�ĐĐƌƵĂůƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�
ŝŶĐŽŵĞ ʹ ϱϱϬ ʹ ʹ ʹ ϱϱϬ
�ŽƌƌŽǁŝŶŐƐ ʹ ʹ ʹ ϭϬϴ͕ϬϬϬ ʹ ϭϬϴ͕ϬϬϬ
>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ ʹ ϱϳ ϱϳ ϭϲϬ ʹ Ϯϳϰ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ʹ ϰϱϬ ϰϱϬ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ϯϴ ϲ͕ϳϰϭ ϱϳ ϭϬϴ͕ϭϲϬ ϰϱϬ 115,446

Repayable 
on Demand

Less than 
1 year

More than 
1 year but 
not more

 than 2 years

More than 
2 years but

 not more
 than 5 years

More than 
5 years Total

Group £’000 £’000 £’000 £’000 £’000 £’000
At 31 January 2018
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ ϵϵϭ ʹ ʹ ʹ ϵϵϭ
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ ʹ Ϯ͕ϱϰϵ ʹ ʹ ʹ Ϯ͕ϱϰϵ
dĂǆ�ůŝĂďŝůŝƚŝĞƐ ʹ ϯ͕ϲϬϬ ʹ ʹ ʹ ϯ͕ϲϬϬ
�ĐĐƌƵĂůƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�
ŝŶĐŽŵĞ ʹ ϳϴϳ ʹ ʹ ʹ ϳϴϳ
�ŽƌƌŽǁŝŶŐƐ ʹ ʹ ʹ ϭϬϰ͕ϬϬϬ ϭϬϰ͕ϬϬϬ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ʹ ϰϱϬ ϰϱϬ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϵϵϭ ϲ͕ϵϯϲ ʹ ϭϬϰ͕ϬϬϬ ϰϱϬ ϭϭϮ͕ϯϳϳ
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D2 Notes to the Accounts (continued)
zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

21. FINANCIAL INSTRUMENTS (CONTINUED)

Repayable 
on Demand

Less than 
1 year

More than 
1 year but
 not more

 than 2 years

More than 
2 years but

 not more
 than 5 years

More than 
5 years Total

Company £’000 £’000 £’000 £’000 £’000 £’000
At 31 January 2019
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ ϳ ʹ ʹ ʹ ʹ ϳ
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ ʹ 114 ʹ ʹ ʹ 114
dĂǆ�ůŝĂďŝůŝƚŝĞƐ ʹ Ϯϭϵ ʹ ʹ ʹ Ϯϭϵ
�ĐĐƌƵĂůƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ ʹ 145 ʹ ʹ ʹ 145
�ŽƌƌŽǁŝŶŐƐ ʹ ʹ ʹ ϭϬϴ͕ϬϬϬ ʹ ϭϬϴ͕ϬϬϬ
>ĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ ʹ ϰϮ ϰϮ 146 ʹ ϮϯϬ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ʹ ϰϱϬ ϰϱϬ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ ϳ ϱϮϬ ϰϮ ϭϬϴ͕ϭϰϲ ϰϱϬ ϭϬϵ͕ϭϲϱ

Repayable 
on Demand

Less than 
1 year

More than 
1 year but 
not more 

than 2 years

More than 
2 years but 

not more 
than 5 years

More than
5 years Total

Company £’000 £’000 £’000 £’000 £’000 £’000
At 31 January 2018
�ĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ĂŶĚ�ůŽĂŶƐ ʹ ʹ ʹ ʹ
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ ʹ ϵϰ ʹ ʹ ʹ ϵϰ
dĂǆ�ůŝĂďŝůŝƚŝĞƐ ʹ Ϯϲϵ ʹ ʹ ʹ Ϯϲϵ
�ĐĐƌƵĂůƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ ʹ 131 ʹ ʹ ʹ 131
�ŽƌƌŽǁŝŶŐƐ ʹ ʹ ʹ ϭϬϰ͕ϬϬϬ ϭϬϰ͕ϬϬϬ
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ ʹ ʹ ʹ ʹ ϰϱϬ ϰϱϬ
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ ϰϵϰ ʹ ϭϬϰ͕ϬϬϬ ϰϱϬ ϭϬϰ͕ϵϰϰ
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22. RECONCILIATION OF OPERATING PROFIT TO NET CASH USED IN OPERATING ACTIVITIES
Group

2019
£000

'ƌŽƵƉ
ϮϬϭϴ
άϬϬϬ

Company
2019
£000

�ŽŵƉĂŶǇ
ϮϬϭϴ
άϬϬϬ

Operating Profit 39,101 ϯϮ͕ϵϳϴ 8,046 ϱ͕ϴϰϭ
Finance costs paid (4,541) ;ϮϴϭϴͿ (146) ;ϭϰϮͿ
&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ�ƌĞĐĞŝǀĞĚ – ʹ 2,682 Ϯ͕ϳϲϴ
dĂǆ�ƉĂŝĚ (5,597) ;ϱ͕ϮϵϵͿ (85) 46
�ĞƉƌĞĐŝĂƚŝŽŶ�ŽŶ�ƉůĂŶƚ͕�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ 414 Ϯϵϰ 88 33
>ŽƐƐ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ƉůĂŶƚ͕�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ 6 5 13
�ĞĐƌĞĂƐĞ�ŝŶ�ŝŶǀĞƐƚŵĞŶƚ – ʹ – ϭ͕ϰϭϴ
/ŶĐƌĞĂƐĞ�ŝŶ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ (18,057) ;ϲϴ͕ϱϮϳͿ – ʹ
/ŶĐƌĞĂƐĞ�ŝŶ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ (337) ;ϭϭϱͿ (1,891) ;ϱϰ͕ϬϰϬͿ
/ŶĐƌĞĂƐĞͬ;ĚĞĐƌĞĂƐĞͿ�ŝŶ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ (410) ϱϰϬ 20 ;ϴϭͿ
;�ĞĐƌĞĂƐĞͿͬŝŶĐƌĞĂƐĞ�ŝŶ�ĂĐĐƌƵĂůƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ (237) ;ϳϳϵͿ 14 41
;�ĞĐƌĞĂƐĞͿͬ/ŶĐƌĞĂƐĞ�ŝŶ�ĐŽƐƚ�ŽĨ�ĨƵƚƵƌĞ�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚƐ 203 ϯϭϳ 82 ϵϴ
DŽǀĞŵĞŶƚ�ŝŶ�ƌĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚ�ĂƐƐĞƚͬŽďůŝŐĂƚŝŽŶƐ (15) ;ϭϰͿ (15) ;ϭϰͿ
Net cash used in operating activities 10,530 ;ϰϯ͕ϰϭϴͿ 8,808 ;ϰϰ͕ϬϯϮͿ

23. FINANCIAL COMMITMENTS
Capital commitments
�ƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ĂŶĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ͕�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ��ŽŵƉĂŶǇ�ŚĂĚ�ŶŽ�ĐĂƉŝƚĂů�ĐŽŵŵŝƚŵĞŶƚƐ�ĐŽŶƚƌĂĐƚĞĚ�ďƵƚ�
ŶŽƚ�ƉƌŽǀŝĚĞĚ�ĨŽƌ͘

24. CONTINGENT LIABILITIES
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĐƌŽƐƐʹŐƵĂƌĂŶƚĞĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ�ŽĨ�
ĐĞƌƚĂŝŶ�ŽĨ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�dŚĞ�ŵĂǆŝŵƵŵ�ĞǆƉŽƐƵƌĞ�ƵŶĚĞƌ�ƚŚŝƐ�ĂƌƌĂŶŐĞŵĞŶƚ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ǁĂƐ�άϯϬ͕ϲϮϵ�
;ϮϬϭϴ͗�άϭ͕ϯϵϵ͕ϭϴϲͿ͘

25. SHARE BASED PAYMENTS
dŚĞ��ŽŵƉĂŶǇ�ŽƉĞƌĂƚĞƐ�Ă�>ŽŶŐ�dĞƌŵ�/ŶĐĞŶƚŝǀĞ�WůĂŶ�;>d/W�ϮϬϭϬͿ�ĂŶĚ�ĨƵůů�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂƌĞ�ƐŚŽǁŶ�ďĞůŽǁ͗

LTIP 2010

Number
Of Share
Options

2019

EƵŵďĞƌ
KĨ�^ŚĂƌĞ
Options

ϮϬϭϴ
KƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ǇĞĂƌ 148,001 ϭϳϰ͕ϲϲϴ
'ƌĂŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ 10,000 ʹ
>ĂƉƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ (3,500) ʹ
�ǆĞƌĐŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ (20,667) ;Ϯϲ͕ϲϲϳͿ
�ǆƉŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ – ʹ
KƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ĞŶĚ�ŽĨ�ǇĞĂƌ 133,834 ϭϰϴ͕ϬϬϭ
�ǆĞƌĐŝƐĂďůĞ�Ăƚ�ĞŶĚ�ŽĨ�ǇĞĂƌ 95,000 ϱ͕ϬϬϬ

�ůů�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŝƐƐƵĞĚ�ƵŶĚĞƌ�ƚŚĞ�>d/W�ĂƌĞ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞ�ŶŽŵŝŶĂů�ǀĂůƵĞ�ϭϮ͘ϱƉ͘

dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƌĞŵĂŝŶŝŶŐ�ĐŽŶƚƌĂĐƚƵĂů�ůŝĨĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŝƐ�ϲ�ŵŽŶƚŚƐ�;ϮϬϭϴ͗�ϭϭ�ŵŽŶƚŚƐͿ͘

dŚĞ�'ƌŽƵƉ�ƌĞĐŽŐŶŝƐĞĚ�ƚŽƚĂů�ƐŚĂƌĞ�ďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĞǆƉĞŶƐĞƐ�ĨŽƌ�>d/W�ŽĨ�άϮϬϯ͕ϬϬϬ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�
;ϮϬϭϴ͗�άϯϭϳ͕ϬϬϬͿ͘
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26. RETIREMENT BENEFIT OBLIGATIONS
dŚĞ��ŽŵƉĂŶǇ�ŽƉĞƌĂƚĞƐ�Ă�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƐĐŚĞŵĞ�ŝŶ�ƚŚĞ�h<͘�dŚĞ�ƉůĂŶ�ŝƐ�ĨƵŶĚĞĚ�ďǇ�ƉĂǇŵĞŶƚ�ŽĨ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�
Ă�ƐĞƉĂƌĂƚĞ�ƚƌƵƐƚĞĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĨƵŶĚ͘�dŚĞ�ƉĞŶƐŝŽŶ�ĐŽƐƚ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ƐĐŚĞŵĞ�ŝƐ�ĂƐƐĞƐƐĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�ĂĚǀŝĐĞ�ŽĨ�Ă�ƋƵĂůŝĨŝĞĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂĐƚƵĂƌǇ�ƵƐŝŶŐ�ƚŚĞ�ĂƚƚĂŝŶĞĚ�ĂŐĞ�ŵĞƚŚŽĚ͘�dŚĞ�ůĂƐƚ�ĨŽƌŵĂů�ǀĂůƵĂƚŝŽŶ�ǁĂƐ�Ăƚ�
ϯϭ�DĂƌĐŚ�ϮϬϭϲ͘��ƚ�ƚŚĂƚ�ǀĂůƵĂƚŝŽŶ�ŝƚ�ǁĂƐ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉŽƐƚ�ƌĞƚŝƌĞŵĞŶƚ�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�ǁĂƐ�ϭ͘ϵϬй�
ĂŶĚ�ƉĞŶƐŝŽŶ�ŝŶĐƌĞĂƐĞƐ�ǁŽƵůĚ�ďĞ�ϯ͘ϯϱй�ƉĞƌ�ĂŶŶƵŵ͘�dŚĞ�ǀĂůƵĂƚŝŽŶ�ƌĞƐƵůƚƐ�ŚĂǀĞ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ŽŶ�ƚŚĞ�ĂĚǀŝĐĞ�ŽĨ�Ă�
ƋƵĂůŝĨŝĞĚ�ĂĐƚƵĂƌǇ�ƚŽ�ƚĂŬĞ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�/�^ϭϵ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ�ĂƐ�
Ăƚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�dŚĞ�ůĂƐƚ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶ�ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƐĐŚĞŵĞ�ǁĂƐ�ŝŶ�ƐƵƌƉůƵƐ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ�
ǁŝƚŚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ĂƐƐĞƚƐ�ďĞŝŶŐ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ĂĐƚƵĂƌŝĂů�ǀĂůƵĞ�ŽĨ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ͘�EŽ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĂƌĞ�
ƚŚĞƌĞĨŽƌĞ�ďĞŝŶŐ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ƐĐŚĞŵĞ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ƚŝŵĞ�ĂŶĚ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĂŵŽƵŶƚ�ŽĨ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞ�ƉĂŝĚ�ŝŶƚŽ�ƚŚĞ�ƐĐŚĞŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ŝƐ�άŶŝů͘

Disclosures made in accordance with IAS 19
��ĨƵůů�ĂĐƚƵĂƌŝĂů�ǀĂůƵĂƚŝŽŶ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�ϯϭ�DĂƌĐŚ�ϮϬϭϲ�ĂŶĚ�ƵƉĚĂƚĞĚ�ƚŽ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ďǇ�Ă�ƋƵĂůŝĨŝĞĚ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĂĐƚƵĂƌǇ͘ ��dŚĞ�ǀĂůƵĂƚŝŽŶ�ŵĞƚŚŽĚ�ƵƐĞĚ�ǁĂƐ�ƚŚĞ�ĂƚƚĂŝŶĞĚ�ĂŐĞ�ŵĞƚŚŽĚ͘�dŚĞ�ŵĂũŽƌ�ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ďǇ�
ƚŚĞ�ĂĐƚƵĂƌǇ�ǁĞƌĞ�;ŝŶ�ŶŽŵŝŶĂů�ƚĞƌŵƐͿ͗

At year end
31 January

2019

�ƚ�ǇĞĂƌ�ĞŶĚ
ϯϭ�:ĂŶƵĂƌǇ

ϮϬϭϴ
ZĂƚĞ�ŽĨ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐĂůĂƌŝĞƐ n/a ŶͬĂ
WĞŶƐŝŽŶ�ŝŶĐƌĞĂƐĞƐ͗
WƌĞͲϵϳ�WĞŶƐŝŽŶ
WŽƐƚͲϵϳ�WĞŶƐŝŽŶ

0.0%
3.2%

Ϭ͘Ϭй
ϯ͘Ϯй

�ŝƐĐŽƵŶƚ�ƌĂƚĞ 2.3% Ϯ͘ϰй

DŽƌƚĂůŝƚǇ�ĂƐƐƵŵƉƚŝŽŶ�ĨŽƌ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�^ϮW��ƚĂďůĞƐ�ǁŝƚŚ��D/ʹϮϬϭϳϲ�ϭ͘Ϯϱй�ůŽŶŐ�ƚĞƌŵ�ƚƌĞŶĚ�
ĂŶĚ�ĨŽƌ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϴ�ŵŽƌƚĂůŝƚǇ�ĂƐƐƵŵƉƚŝŽŶ�ǁĂƐ�ĨƌŽŵ�ƚŚĞ�^ϮW��ƚĂďůĞƐ�ǁŝƚŚ��D/ʹϮϬϭϲ�ϭ͘Ϯϱй�ůŽŶŐ�ƚĞƌŵ�ƚƌĞŶĚ͘

dŚĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ�ĂƐƐĞƚƐ�ĂŶĚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƌĂƚĞ�ŽĨ�ƌĞƚƵƌŶ�Ăƚ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĚĂƚĞ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

Proportion
held at

31 January
2019

Proportion
ŚĞůĚ�Ăƚ

ϯϭ�:ĂŶƵĂƌǇ
ϮϬϭϴ

£000 άϬϬϬ
�ƋƵŝƚŝĞƐ 49% ϳϵй
Bonds 25% 13%
�ĂƐŚͬKƚŚĞƌ 26% ϴй
dŽƚĂů�ŵĂƌŬĞƚ�ǀĂůƵĞ�ŽĨ�ĂƐƐĞƚƐ 100% ϭϬϬй

zĞĂƌ�ĞŶĚĞĚ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϭϵ

D2 Notes to the Accounts (continued)
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dŚĞ�ĂŵŽƵŶƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�'ƌŽƵƉ Ɛ͛�ŽďůŝŐĂƚŝŽŶƐ�ŝŶ�
ƌĞƐƉĞĐƚ�ŽĨ�ŝƚƐ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ƐĐŚĞŵĞƐ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗

Jan 19
£000    

:ĂŶ�ϭϴ
άϬϬϬ

&Ăŝƌ�ǀĂůƵĞ�ŽĨ�ƉůĂŶ�ĂƐƐĞƚƐ 1,093 1,151
WƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ĚĞĨŝŶĞĚ�ďĞŶĞĨŝƚ�ŽďůŝŐĂƚŝŽŶƐ (517) ;ϱϯϯͿ
^ƵƌƉůƵƐ�ďĞĨŽƌĞ�ƌĞƐƚƌŝĐƚŝŽŶ 576 ϲϭϴ
ZĞƐƚƌŝĐƚŝŽŶ�ŽŶ�^ƵƌƉůƵƐ (576) ;ϲϭϴͿ
Pension asset 0 Ϭ
 
dŚĞ�ĂŵŽƵŶƚ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ

Jan 19
£000    

:ĂŶ�ϭϴ
άϬϬϬ

�ƵƌƌĞŶƚ�ƐĞƌǀŝĐĞ�ĐŽƐƚ – ʹ
/ŶƚĞƌĞƐƚ�ŽŶ�ŽďůŝŐĂƚŝŽŶ 12 15
�ǆƉĞĐƚĞĚ�ƌĞƚƵƌŶ�ŽŶ�ƉůĂŶ�ĂƐƐĞƚƐ (27) ;ϮϵͿ
Expense recognised in the income statement (15) ;ϭϰͿ
KƉĞŶŝŶŐ�ŶĞƚ�;ĂƐƐĞƚͿ� – ʹ
�ǆƉĞŶƐĞ (15) ;ϭϰͿ
�ŽŶƚƌŝďƵƚŝŽŶƐ�ƉĂŝĚ – ʹ
�ĐƚƵĂƌŝĂů�ůŽƐƐ 15 14
Closing net (asset) 0 Ϭ

dŚĞ�ĞǆƉĞŶƐĞ�ĐƌĞĚŝƚ�ŝŶ�ďŽƚŚ�ǇĞĂƌƐ�ŝƐ�ƐŚŽǁŶ�ǁŝƚŚŝŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ͘
Jan 19

£000    
:ĂŶ�ϭϴ
άϬϬϬ

Movement in present value of obligation
WƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ŽďůŝŐĂƚŝŽŶ�Ăƚ�ϭ�&ĞďƌƵĂƌǇ 533 644
Interest cost 12 15
�ƵƌƌĞŶƚ�ƐĞƌǀŝĐĞ�ĐŽƐƚ – ʹ
Benefits paid (41) ;ϭϮϳͿ
�ĐƚƵĂƌŝĂů�;ŐĂŝŶͿͬůŽƐƐ�ŽŶ�ŽďůŝŐĂƚŝŽŶ�ʹ�ĂƐƐƵŵƉƚŝŽŶƐ 1 ;ϭϳͿ
�ĐƚƵĂƌŝĂů�ůŽƐƐ�ŽŶ�ŽďůŝŐĂƚŝŽŶ�ʹ�ĞǆƉĞƌŝĞŶĐĞ 12 ϭϴ
WƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ŽďůŝŐĂƚŝŽŶ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ 517 533
Experience adjustment on scheme liabilities 
�ĐƚƵĂƌŝĂů�;ŐĂŝŶͿͬůŽƐƐ�ĂƐ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƐĐŚĞŵĞ�ůŝĂďŝůŝƚŝĞƐ 2% 3%
Movement in fair value of plan assets
&Ăŝƌ�ǀĂůƵĞ�ŽĨ�ƉůĂŶ�ĂƐƐĞƚƐ�Ăƚ�ϭ�&ĞďƌƵĂƌǇ 1,151 ϭϭϴϬ
�ǆƉĞĐƚĞĚ�ƌĞƚƵƌŶ�ŽŶ�ƉůĂŶ�ĂƐƐĞƚƐ 27 Ϯϵ
�ŽŶƚƌŝďƵƚŝŽŶƐ – ʹ
Benefits paid (41) ;ϭϮϳͿ
�ĐƚƵĂƌŝĂů�ŐĂŝŶ�ŽŶ�ƉůĂŶ�ĂƐƐĞƚƐ (44) ϲϵ
&Ăŝƌ�ǀĂůƵĞ�ŽĨ�ƉůĂŶ�ĂƐƐĞƚƐ�Ăƚ�ϯϭ�:ĂŶƵĂƌǇ 1,093 1,151
Experience adjustment on assets 
�ĐƚƵĂƌŝĂů�;ŐĂŝŶͿͬůŽƐƐ�ĂƐ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƐĐŚĞŵĞ�ĂƐƐĞƚƐ (4%) 6%
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Continuing Operations Only

ϮϬϭϱ
/�^�ϯϵ
άϬϬϬ

ϮϬϭϲ
/�^ϯϵ
άϬϬϬ

ϮϬϭϳ
/�^ϯϵ
άϬϬϬ

ϮϬϭϴ
/�^ϯϵ
άϬϬϬ

2019 
IFRS9
£000

ZĞǀĞŶƵĞ ϯϲ͕ϭϬϮ ϰϱ͕ϭϴϮ ϲϬ͕ϱϮϭ ϳϵ͕ϳϴϭ 89,215
�ŽƐƚ�ŽĨ�^ĂůĞƐ ;ϲ͕ϲϳϰͿ ;ϴ͕ϵϴϬͿ ;ϭϮ͕ϴϳϭͿ ;ϭϳ͕ϮϴϰͿ (15,751)
/ŵƉĂŝƌŵĞŶƚ ;ϱ͕ϴϲϯͿ ;ϳ͕ϲϭϭ ;ϭϮ͕ϭϵϰͿ ;ϭϵ͕ϱϵϲͿ�� (23,186)
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ��ǆƉĞŶƐĞƐ ;ϳ͕ϭϮϬͿ ;ϳ͕ϯϰϬͿ ;ϴ͕ϱϴϱͿ ;ϵ͕ϵϮϯͿ (11,177)
Operating profit 16,445 Ϯϭ͕Ϯϱϭ Ϯϲ͕ϴϳϭ ϯϮ͕ϵϳϴ 39,101
&ŝŶĂŶĐĞ��ŽƐƚƐ�;ŶĞƚͿ ;ϭ͕ϲϴϬͿ ;ϭ͕ϳϴϮͿ ;ϭ͕ϲϲϴͿ ;Ϯ͕ϴϭϴͿ (4,541)
WƌŽĨŝƚ�ďĞĨŽƌĞ�ƚĂǆĂƚŝŽŶ ϭϰ͕ϳϲϱ ϭϵ͕ϰϲϵ Ϯϱ͕ϮϬϯ ϯϬ͕ϭϲϬ 34,560
dĂǆĂƚŝŽŶ ;Ϯ͕ϵϮϬͿ ;ϯ͕ϱϴϯͿ ;ϰ͕ϴϲϭͿ ;ϱ͕ϳϰϲͿ (6,571)
WƌŽĨŝƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ ϭϭ͕ϴϰϱ ϭϱ͕ϴϴϲ ϮϬ͕ϯϰϮ Ϯϰ͕ϰϭϰ 27,989
Assets employed in all operations
&ŝǆĞĚ�ĂƐƐĞƚƐ Ϯ͕ϰϬϲ ϭ͕ϭϰϵ ϭ͕ϭϵϬ ϭ͕ϵϯϭ 2,062
�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐĞƚƐ ϭϰϮ͕ϵϱϯ ϭϲϰ͕ϰϬϳ ϭϵϰ͕ϱϳϳ Ϯϲϯ͕ϮϲϮ 278,751
dŽƚĂů��ƐƐĞƚƐ ϭϰϱ͕ϯϱϵ 165,556 ϭϵϱ͕ϳϲϳ Ϯϲϱ͕ϭϵϯ 280,813
>ŝĂďŝůŝƚŝĞƐ ;ϲϯ͕ϴϵϱͿ ;ϯϳ͕ϯϬϬͿ ;ϱϲ͕ϯϬϬͿ ;ϭϭϮ͕ϯϳϳͿ (115,446)
dŽƚĂů�ĞƋƵŝƚǇ ϴϭ͕ϰϲϰ ϭϮϴ͕Ϯϱϲ ϭϯϵ͕ϰϲϳ ϭϱϮ͕ϴϭϲ 165,367

Earnings per Ordinary share from  
continuing operations ϭϬϬ͘ϭƉ ϭϯϯ͘ϲƉ ϭϳϬ͘ϳƉ ϮϬϯ͘ϴƉ 233.2p

Earnings per Ordinary share from  
continuing and discontinued operations ϭϱϲ͘ϬƉ ϱϴϭ͘ϵƉ ϭϳϬ͘ϳƉ ϮϬϯ͘ϴƉ 233.2p

Dividends declared per Ordinary share ϲϲ͘ϬƉ ϳϲ͘ϬƉ ϵϭ͘ϬƉ ϭϬϱ͘ϬƉ 118.0p
Group gearing ϲϱ͘ϴй ϵ͘ϯй ϯϱ͘ϯй ϲϴ͘ϳй 65.3%
 
͞'ƌŽƵƉ�'ĞĂƌŝŶŐ͟�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ƚŚĞ�ƐƵŵ�ŽĨ��ĂŶŬ�KǀĞƌĚƌĂĨƚƐ�ƉůƵƐ��ŽƌƌŽǁŝŶŐƐ�ůĞƐƐ��ĂƐŚ�ĂŶĚ��ĂƐŚ��ƋƵŝǀĂůĞŶƚƐ�ĚŝǀŝĚĞĚ�
ďǇ�dŽƚĂů��ƋƵŝƚǇ͘
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Financial Calendar

Directions to our AGM
�ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͕�EƵƚŚƵƌƐƚ�'ƌĂŶŐĞ��ŽƵŶƚƌǇ�,ŽƵƐĞ�,ŽƚĞů͕�Ϯϯ�DĂǇ�ϮϬϭϵ�Ăƚ�ϭϮ�ŶŽŽŶ͘

From M42 
>ĞĂǀĞ�ƚŚĞ�DϰϮ�Ăƚ�ũƵŶĐƚŝŽŶ�ϰ�;ƐŝŐŶĞĚ�
,ĞŶůĞǇͲŝŶͲ�ƌĚĞŶ�ĂŶĚ��ϯϰϬϬͿ�
:ŽŝŶ�ƚŚĞ��ϯϰϬϬ�;^ƚƌĂƚĨŽƌĚ�ZŽĂĚͿ͕� 
ĨŽůůŽǁŝŶŐ�ƐŝŐŶƐ�ĨƌŽŵ�,ŽĐŬůĞǇ�,ĞĂƚŚ�
ĂŶĚ�,ĞŶůĞǇͲŝŶͲ�ƌĚĞŶ͘�
�ŽŶƚŝŶƵĞ�ŽŶ�ƚŚĞ��ϯϰϬϬ�ĨŽƌ�Ϯ͘ϱ�ŵŝůĞƐ�
ƵŶƚŝů�ƚŚĞ�ũƵŶĐƚŝŽŶ�ǁŝƚŚ�EƵƚŚƵƌƐƚ�
'ƌĂŶŐĞ�ZŽĂĚ͘
dƵƌŶ�ƌŝŐŚƚ�ŽŶƚŽ�EƵƚŚƵƌƐƚ�'ƌĂŶŐĞ�ZŽĂĚ͘�
dŚĞ�ĞŶƚƌĂŶĐĞ�ƚŽ�ƚŚĞ�ŚŽƚĞů�ŝƐ�ŽŶ�ƚŚĞ�
ůĞĨƚͲŚĂŶĚ�ƐŝĚĞ�;ƐĞĞ�ŵĂƉͿ
&ƌŽŵ�DϰϬ�^ŽƵƚŚďŽƵŶĚ�
>ĞĂǀĞ�ƚŚĞ�DϰϬ�Ăƚ�ũƵŶĐƚŝŽŶ�ϭϲ�;ƐŝŐŶĞĚ�
,ĞŶůĞǇͲŝŶͲ�ƌĚĞŶ�ĂŶĚ��ϯϰϬϬͿ͘�
:ŽŝŶ�ƚŚĞ��ϯϰϬϬ�;^ƚƌĂƚĨŽƌĚ�ZŽĂĚͿ͕�
ĨŽůůŽǁŝŶŐ�ƐŝŐŶƐ�ƚŽ�,ŽĐŬůĞǇ�,ĞĂƚŚ͘
dƵƌŶ�ůĞĨƚ�ŽŶƚŽ�EƵƚŚƵƌƐƚ�'ƌĂŶŐĞ�ZŽĂĚ͘�
dŚĞ�ĞŶƚƌĂŶĐĞ�ƚŽ�ƚŚĞ�ŚŽƚĞů�ŝƐ�ŽŶ�ƚŚĞ� 
ůĞĨƚͲŚĂŶĚ�ƐŝĚĞ�;ƐĞĞ�ŵĂƉͿ
&ƌŽŵ�DϰϬ�EŽƌƚŚďŽƵŶĚ�
&ŽůůŽǁ�DϰϬ�ƚŽ�ŝƚƐ�ĐŽŶĐůƵƐŝŽŶ�ƚŚĞŶ� 
ũŽŝŶ�ƚŚĞ�DϰϮ�ƚŽǁĂƌĚƐ��ŝƌŵŝŶŐŚĂŵ�
ŝŶƚĞƌŶĂƚŝŽŶĂů��ŝƌƉŽƌƚ͘
>ĞĂǀĞ�ƚŚĞ�DϰϮ�Ăƚ�ũƵŶĐƚŝŽŶ�ϰ�;ƐŝŐŶĞĚ� 
,ĞŶůĞǇͲŝŶͲ�ƌĚĞŶ�ĂŶĚ��ϯϰϬϬͿ͘�
&ŽůůŽǁ�ĚŝƌĞĐƚŝŽŶƐ�ĂďŽǀĞ�͞&ƌŽŵ�DϰϮ͘͟

Nuthurst Grange Country House Hotel 
Hockley Heath, Warwickshire, B94 5NL 
Telephone: 01564 783972

Nuthurst Grange
Country House Hotel

Annual General Meeting �Ϯϯ�DĂǇ�ϮϬϭϵ

Announcement of results ,ĂůĨ�ǇĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ƵůǇ�ϮϬϭϵ
zĞĂƌ�ĞŶĚŝŶŐ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ�

Ϯϰ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ
DĂƌĐŚ�ϮϬϮϬ

Payment of dividends ϲй��ƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ� 

ϯϭ͘ϱй��ƵŵƵůĂƚŝǀĞ�ƉƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�

ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ�Θ� 
ϯϭ�DĂƌĐŚ�ϮϬϮϬ
ϯϭ�:ƵůǇ�ϮϬϭϵ�Θ�ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ

KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� Ͷ��ϮϬϭϴͬϮϬϭϵ�&ŝŶĂů� 
�ǆ�ĚŝǀŝĚĞŶĚ��ĂƚĞ 
Record Date

� Ͷ�ϮϬϭϵͬϮϬϮϬ�&ŝƌƐƚ�ŝŶƚĞƌŝŵ
� Ͷ�ϮϬϭϵͬϮϬϮϬ�^ĞĐŽŶĚ�ŝŶƚĞƌŝŵ

ϭϮ�:ƵůǇ�ϮϬϭϵ
ϮϬ�:ƵŶĞ�ϮϬϭϵ
Ϯϭ�:ƵŶĞ�ϮϬϭϵ
EŽǀĞŵďĞƌ�ϮϬϭϵ
DĂƌĐŚ�ϮϬϮϬ
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Officers and Professional Advisors
Directors
��D�s��ŽŽŵďƐ�D��;KǆŽŶͿ 
'������ŽŽŵďƐ�D��;KǆŽŶͿ�D^Đ�;>ŽŶͿ� 
��,�ZĞĚĨŽƌĚ���� 
:�'�dŚŽŵƉƐŽŶ��  
��DĂƌŬŽƵ�D���&�� 
G Pedersen 
d�<ŚůĂƚ�  
&��ŽŽŵďƐ����;>ŽŶͿ�D^Đ�;>ŽŶͿ

;�ŚĂŝƌŵĂŶͿ 
;�ĞƉƵƚǇ��ŚĂŝƌŵĂŶͿ 
;'ƌŽƵƉ�&ŝŶĂŶĐĞ��ŝƌĞĐƚŽƌͿ 
;DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Ͳ��ĚǀĂŶƚĂŐĞ�&ŝŶĂŶĐĞͿ 
;EŽŶͲĞǆĞĐƵƚŝǀĞͿ 
;EŽŶͲĞǆĞĐƵƚŝǀĞͿ�  
;EŽŶͲĞǆĞĐƵƚŝǀĞͿ�  
;EŽŶͲĞǆĞĐƵƚŝǀĞͿ

Secretary
��,�ZĞĚĨŽƌĚ����� �

Registered office
Ϯ�^ƚƌĂƚĨŽƌĚ��ŽƵƌƚ 
�ƌĂŶŵŽƌĞ��ŽƵůĞǀĂƌĚ 
^ŽůŝŚƵůů 
tĞƐƚ�DŝĚůĂŶĚƐ 
�ϵϬ�ϰYd 
dĞů͗ϬϭϮϭ�ϳϬϱ�ϳϳϳϳ

Registrars
>ŝŶŬ��ƐƐĞƚ�^ĞƌǀŝĐĞƐ 
dŚĞ�ZĞŐŝƐƚƌǇ 
ϯϰ��ĞĐŬĞŶŚĂŵ�ZŽĂĚ 
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Auditor
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Internal auditor
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London 
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