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Amalgamated Construction Limited

Strategic Report

Principal Activities

Amalgamated Construction (AmcoGiffen) provides a diverse range of specialist construction and
engineering services. The company creates and maintains assets for both public and private sector
customers in the specialist sectors of rail, energy and infrastructure.

Business Model

The company engages in engineering activities which are characterised by the use of the company's
skilled engineering workforce, supplemented by specialist subcontractors where appropriate, in a range
of civil, mechanical and electrical applications.

Business Review

Our business relationships are based on trust, mutual respect, best value and continuous improvement.
We align our delivery capability to our clients’ culture, values and business needs; our aim is to help
them achieve their strategic business objectives.

AmcoGiffen offers a whole life service to clients’ assets which includes feasibility, optioneering, design,
construction, commissioning, operation, maintenance and de-commissioning. We are experienced in
working on live assets; these include rail, highways, energy, mining, and waterways including
environmental assets.

Business activities are focused on markets and services where they can continue the profitable growth
profile achieved over recent years and are balanced between new build, renewal and maintenance. The
business delivers through dedicated regional business units retaining the specialist skills required for the
particular needs of the sectors in which it operates.

Services to the rail sector encompass civil engineering, building and mechanical & electrical engineering
services, primarily to Network Rail. The business continues to be underpinned by a number of long term,
regionally based framework contracts for buildings, civils, electrification & plant and minor signalling
renewals and asset maintenance works for Network Rail and other rail operators. The business also
delivers a wide range of planned and reactive maintenance services.

The current Network Rail investment Control Period (CP6), which started in April 2019 and runs to
March 2024, increases funding by 25% from the previous control period, to £48bn. This increased
expenditure primarily focuses on delivering operations, maintenance, support, and renewals across the
rail network to improve the existing infrastructure and consequently the passenger experience.

With our expanded range of capability in the rail sector, we are extremely well placed to capitalise on
the enhanced renewals and maintenance focus during this control period. We have significant
contracted positions across the national rail network, including Buildings and Civils Minor Works
frameworks across all Network Rail's 5 Regions (4+2 years from 2018 to 2014), the SNE Lot 3
Renewals and Minor Enhancements framework, for which we are the primary contractor for the
LNE&EM Region, and which also provides a share in this work type for the Scotland region. We also
recently secured a place on shared 5-year frameworks for the Western Region (Multi-Disciplinary
projects below £4.5m) and all the four Wales Region frameworks (Geotechnical, Metallic Structures,
SP&C and Civils). We also have places on a range of Network Rail's other specialist frameworks,
including Slab Track in Scotland and Drainage in Scotland, Wessex and Western.

Following the acquisition of Giffen in 2016 we have successfully broadened our offering into
electrification and plant (E&P) as well as signalling. During the year we were awarded Signalling Minor
Works frameworks in Wales, Scotland and the South East, complementing our existing signalling minor
works frameworks in Kent and Sussex. We also have positions on E&P frameworks in Scotland, LNE
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and Anglia all of which run into CP6. We also have places on Network Rail's SISS framework (Station
Information & Security Systems) running to 2021 and Telecoms Lot D framework (to 2023). We believe
these positions are important in terms of the growth opportunities that are emerging from Network Rail's
future signalling strategy, including their Digital Railway aspirations.

Outside of Network Rail's portfolio, we recently won a place on Merseyrail's Principal Contractors
framework (1 of 3, until 2022) in addition to our for Transport for Wales STRIDE framework.

Outside of Rail, we hold key frameworks with the Environment Agency (MEICA and FCRM, various
regions), the Canals & Rivers Trust (National Civils), Highways England (Historic Railways Estate),
Natural Resources Wales, in the Energy sector with SSE, EON and Magnox and with Local Authorities
in Scotland, including Glasgow and Dundee City Councils.

The performance of AmcoGiffen has remained strong throughout 2019. During the year the business
has successfully:

¢ Developed and communicated our SHEQ 24/7 strategy, improving and exceeding
expectations with regards to the health, safety and wellbeing of our employees, supply chain,
clients and external stakeholders

e Secured positions on Network Rail's SNE Lot 3 Renewals & Enhancements Framework,
Western Region (Multi-Disciplinary projects below £4.5m) and all the four Wales Region
frameworks (Geotechnical, Metallic Structures, SP&C and Civils).

e We have also secured places on a range of Network Rail’s other specialist frameworks,
including Slab Track in Scotland and Drainage in Scotland, Wessex and Western.

e Secured a significant Network Rail Renewals workbank in Scotland and undertaken high
levels of competitive tender activity associated with the Buildings and Civils Minor Works
frameworks across all Network Rail's 5 Regions.

¢ Developed opportunities from our presence and relationships at Boulby Mine for ICL

e Further developed our in-house multidisciplinary design team with a particular focus on
permanent and temporary works design

Key objectives for the rail teams in in 2019/20 are:

¢ Continue to focus and develop our SHEQ 24/7 Strategy with a view to ensuring the safety of all
stakeholders involved or affected by our activities

e Focus on the successful delivery of the recently secured rail frameworks for CP6 and the
Buildings/Civils and specialist frameworks

e Develop the unique market offering we have as AmcoGiffen, combining our national presence
across Civils and Buildings with a Signalling, Communications and Power capability

¢ Further expand on our successes in Scotland outside rail, by taking our core capabilities to new
markets such as power and highways and developing this nationally

e Continue to develop relationships in all areas, with a focus on broadening relationships and
increasing market share with existing customers

e Further expand our services as a multi-discipline engineering provider in and around London,
with London Underground Limited, London Overground, Docklands Light Railway and London
Trams

e Selectively pursue opportunities on HS2

e Expand and grow our in-house design department with a view to further enhancing our cradle
to grave multi-discipline engineering offering
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Resources

At the end of September 2019 the company employed 1,074 personnel (2018: 1,047) including a direct
delivery workforce of 549 (2018: 528) multi-disciplinary, multi-skilled engineers and operatives employed
across the business. It is because of the skill and commitment of our employees that we are able to sustain
long term and repeat working relationships with key clients.

In addition to our wide ranging in-house resources we also retain a strong supply chain developed on the
principles of supply chain management including assessed and pre-approved specialist consultants,
contractors and suppliers.

The company continues to retain unique specialist engineering skills, resources and assets relating to the
construction, maintenance and refurbishment of tunnels and underground structures.

Trading

Currently the business is trading in line with expectation and has a current order book in excess of £190
million.

Health & Safety

Throughout 2018/19 the company continued to focus on attitude, behaviour and personal safety. This
strategy is enhanced through the development of our SHEQ 24/7 Strategy. The directors explored key
improvements through the culture of behavioural safety management and made significant investment in
training and development. The development of our Supervisors Academy has been very successful and
enhances the expectation that the required culture and behaviours are being developed at all levels within
the organisation. During the year the company again focused on analysis of close calls and increasing
site visits by all senior managers.

We remain focused and committed to the number of initiatives introduced and concentrate on quality
rather than quantity. This approach ensures that we have a better chance of success in embedding the
initiatives within the business.

Future Prospects

Future prospects remain positive following further recent long term framework contracts, supplementing
existing long term arrangements in rail, energy and infrastructure. The company will continue to develop
opportunities in existing markets, particularly where there are high barriers to entry, which offer long term
and repeat business opportunities through mature client relationships. Our model of direct delivery through
a highly skilled, multi-disciplinary workforce continues to be a key differentiator between ourselves and
much of our competition and one that is recognised and sought by our clients.

The business is predominantly focused around the provision of renewal, refurbishment and maintenance
services and is not wholly reliant on new build contracts and therefore has protection from reduction in
funding for new public sector assets.
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Results and Dividends

The profit and loss account is set out on page 13 and shows the profit for the year.
The retained profit has been transferred to profit and loss account reserves. The directors declared and
paid an interim dividend of £8,000,000 on 25 September 2019 (2018: £5,000,000).

Key Performance Indicators

The directors have established a number of key performance indicators which they use to measure and
monitor the performance of the company in a number of different areas. These measures are set out in
the table below. :

As part of the annual budget process the directors set a target operating profit margin as a percentage of
turnover and this is reviewed on a monthly basis. We set waste recycling targets in order to minimise the
environmental impact of our activities and we continually aim to maximise client satisfaction with our
services. Employee training targets are monitored in order to ensure the skills and knowledge of our
employees are maintained and improved, whilst our annual safety target is one of continual improvement
with a goal of zero reportable accidents.

2019 2018
Operating profit margin as a percentage of turnover 3.6% 4.0%
Environmental impact (percentage of waste recycled) 98.2% 99.0%
PRISM score (client satisfaction, scored out of 5) 46 4.2
Training (days per year, per employee) 5.0 45
Number of reportable accidents per 100,000 employed 318 317

Principal Risks and Uncertainties

This annual report contains certain forward looking statements. These statements are made by the
directors in good faith, based on the information available to them up to the time of approval of this report.
Actual results may differ to those expressed in such statements, depending on a variety of factors. These
factors include customer acceptance of the company’s services, levels of demand in the market,
restrictions to market access, competitive pressure on pricing or additional costs, failure to retain or recruit
key personnel and overall economic conditions.

A risk inherent in the construction industry occurs in the nature, timing and contractual conditions which
exist at the time of contract procurement. To mitigate these risks, the company has a system of pre-
contract and pre-tender risk assessment whereby senior management, including the directors where
appropriate, review and advise on specific issues arising in the contract procurement process. The
company also seeks to limit its risks by specialising in certain markets where it has extensive experience
and a particular skills base.

Derivatives and Other Financial Instruments

The company’s principal financial instruments comprise bank loans, cash and short-term deposits. The
main purpose of these financial instruments is to provide finance for the company’s operations. The
company has various other financial instruments such as trade debtors and trade creditors that arise
directly from its operations. It is, and has been throughout the period under review, the company’s policy
that no trading in financial instruments shall be undertaken. The main risks arising from the company’s
financial instruments are interest rate risk and liquidity risk.
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Liquidity Risk

The company'’s policy is to ensure availability of operating funds by maintaining an appropriate cash
balance in current accounts and to establish appropriate levels of borrowing facilities to provide short-term
flexibility. The company is a participant, together with 2a number of fellow subsidiaries, in the group banking
arrangements of its ultimate holding company Renew Holdings plc and, as a result, has risks associated
with the financial status and performance of the other companies within that group.

Credit Risk

The company's principal financial assets are bank balances, cash, amounts recoverable on contracts and
trade debtors, which represent maximum exposure to credit risk in relation to financial assets.

The company’s credit risk is primarily attributable to its amounts recoverable on contracts and trade
debtors. Credit risk is managed by monitoring the aggregate amount and duration of exposure to any one
customer depending upon their credit rating. The amounts presented in the balance sheet are net of
allowances for doubtful debts, estimated by the company’s management based on prior experience and
their assessment of the current economic environment.

Environment
The company's policy with regard to the environment is to ensure that the actual and potential
environmental impact of its activities are understood and effectively managed. Operations are conducted
in a manner to comply with all legal requirements relating to the environment in all areas where business
is carried out.

Approval

The strategic reportpvas approved by the Board on 25 November 2019 and signed on its behalf by:

S Wyndham-Quin
For and on behalf of Renew Nominees Limited — Secretary
Registered Number: 00995892




Amalgamated Construction Limited
Report of the Directors

The directors present their report and the audited financial statements for the year ended 30 September
2019.

Directors
The directors serving during the year and subsequently were:

J Booth

A M Finn (appointed 24 July 2019)
A Liebenberg

P Scott

D W Toffolo (resigned 24 July 2019)
Renew Corporate Director Limited

Employee Involvement and Policy

The directors recognise the need for communication with employees at every level. All employees have
access to a copy of the group annual report and financial statements, which together with regular staff
briefings and internal notice board statements, keep them informed of progress within the company and
the group.

The company continues to be committed to the health, safety and welfare of its employees and observe
the terms of the Health & Safety at Work Act 1974 and subsequent legistation and regulations.

It is the policy of the company that there shall be no discrimination or less favourable treatment of
employees or job applicants in respect of race, colour, ethnic or national origins, religion, gender,
disability, political beliefs or marital status. The company engages, promotes and trains staff on the
basis of their capabilities, qualifications and experience, without discrimination, giving all employees an
equal opportunity to progress within the company. Full consideration will be given to suitable
applications for employment from disabled persons where they have the necessary skills and abilities
for that position, and wherever possible to re-train employees who become disabled, so that they can
continue their employment in another position.

Safety, Health and Environmental Policies

The company continues to strive to improve its safety, health and environmental (SHE) standards and
performance. The SHE objectives are set by the group and monitored regularly throughout the year
and these objectives reviewed in response to performance and changes in legislation.

All levels of management are required to undertake SHE monitoring activities, from SHE tours by
directors to SHE surveys by senior managers and SHE inspections by site and workplace management.

It is the company’s policy to report all accidents regardless of severity. Accident and incident reports
are assessed to identify their main cause and analysed to identify trends and areas for improvement in
the same way as for findings of inspection, tours and surveys.

The company recognises that effective tréining is important to the improvement of SHE performance.
There is a regular programme of internal health and safety courses for all personnel.
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Quality Assurance

The company is committed to the achievement of quality. It operates a quality management system
which complies with the requirements of BS EN ISO 9001: 2015 and is externally audited by LRQA.

Statement of Directors’ Responsibilities in respect of the Strategic Report, Directors’ Report and
the Financial Statements

The directors are responsible for preparing the Strategic Report, Directors’ Report and the financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that
law they have elected to prepare the financial statements in accordance with UK accounting standards
and applicable law (UK Generally Accepted Accounting Practice), including FRS102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland.

Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing these financial statements, the directors are required to:

¢ select suitable accounting policies and then apply them consistently;
o make judgements and estimates that are reasonable and prudent;

o state whether applicable UK accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

o assess the company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern; and

e use the going concern basis of accounting unless they either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

Statement of Directors’ Responsibilities in respect of the Strategic Report, Directors’ Report and
the Financial Statements (continued)

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company’s transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error, and have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the company and to prevent and detect fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the company's website. Legislation in the UK governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.
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Disclosure of information to the auditor

At the date of making this report each of the company’s directors, as set out on page 7, confirm the
following:

e So far as each director is aware, there is no relevant information needed by the company’s auditor
in connection with preparing their report of which the company's auditor is unaware, and

e Each director has taken all the steps that he ought to have taken as a director in order to make
himself aware of any relevant information needed by the company’s auditor in connection with
preparing their report and to establish that the company’s auditor is aware of that information.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and
KPMG LLP will therefore continue in office.

Approval

The report of the directors was approved by the Board on 25 November 2019 and signed on its behalf
by:

S Wyndham-Quin
For and on behalf of Renew Nominees Limited — Secretary
Registered Number: 00995892




Independent Auditor's Report to the Members of
Amalgamated Construction Limited

Opinion

We have audited the financial statements of Amalgamated Construction Limited (“the company”) for the
year ended 30 September 2019 which comprise the Profit and Loss account, Statement of
Comprehensive Income, Statement of Changes in Equity, Balance Sheet and related notes, including
the accounting policies in note 1.

In our opinion the financial statements:

e give a true and fair view of the state of the company’s affairs as at 30 September 2019 and of its
profit for the year then ended;

* have been properly prepared in accordance with UK accounting standards, including FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland; and

e have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our responsibilities are described below. We have fulfilled our ethical responsibilities
under, and are independent of the company in accordance with, UK ethical requirements including the
FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

The impact of uncertainties due to the UK exiting the European Union on our audit

Uncertainties related to the effects of Brexit are relevant to understanding our audit of the financial
statements. All audits assess and challenge the reasonableness of estimates made by the directors,
such as the appropriateness of the going concern basis of preparation of the financial statements. This
depends on assessments of the future economic environment and the company'’s future prospects and
performance.

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects
are subject to unprecedented levels of uncertainty of outcomes, with the full range of possible effects
unknown. We applied a standardised firm-wide approach in response to that uncertainty when
assessing the company’s future prospects and performance. However, no audit should be expected to
predict the unknowable factors or all possible future implications for a company and this is particularly
the case in relation to Brexit.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend
to liquidate the company or to cease its operations, and as they have concluded that the company’s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at
least a year from the date of approval of the financial statements (“the going concern period”).

We are required to report to you if we have concluded that the use of the going concern basis of
accounting is inappropriate or there is an undisclosed material uncertainty that may cast significant
doubt over the use of that basis for a period of at least a year from the date of approval of the financial
statements. In our evaluation of the directors’ conclusions, we considered the inherent risks to the
company’s business model, including the impact of Brexit, and analysed how those risks might affect
the company’s financial resources or ability to continue operations over the going concern period. We
have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in
outcomes that are inconsistent with judgements that were reasonable at the time they were made, the
absence of reference to a material uncertainty in this auditor's report is not a guarantee that the
company will continue in operation.
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Independent Auditor's Report to the Members of
Amalgamated Construction Limited (continued)

Strategic report and directors’ report

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

Our responsibility is to read the strategic report and the directors’ report and, in doing so, consider
whether, based on our financial statements audit work, the information therein is materially misstated
or inconsistent with the financial statements or our audit knowledge. Based solely on that work:

e we have not identified material misstatements in the strategic report and the directors’ report;

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

e in our opinion those reports have been prepared in accordance with the Companies Act 2006.
Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

o adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

o the financial statements are not in agreement with the accounting records and returns; or
o certain disclosures of directors’ remuneration specified by law are not made; or

¢ we have not received all the information and explanations we require for our audit

We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in their statement set out on pages 8 & 9, the directors are responsible for: the
preparation of the financial statements and for being satisfied that they give a true and fair view; such
internal control as they determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error; assessing the company'’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern; and using the
going concern basis of accounting unless they either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an
auditor’s report. Reasonable assurance is a high level of assurance, but does not guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

1



Independent Auditor's Report to the Members of
Amalgamated Construction Limited (continued)

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
company’s members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company’s members, as a body, for our audit work, for this
report, or for the opinions we have formed.

Do d Mp 7

David Morritt (Senior Statutory Auditor)

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

1 Sovereign Square

Sovereign Street

Leeds

LS1 4DA

25 November 2019
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Amalgamated Construction Limited

Profit and Loss Account
Year ended 30 September 2019 ‘

Turnover

Cost of sales

Gross profit

Administrative expenses

Operating profit
Interest payable

Other finance cost

Profit on ordinary activities before taxation

Taxation

Profit for the financial year

All the company’s activities are derived from continuing operations.

Note

16

2019
£000

245,702
(218,951)

26,751

(17,855)

8,896
(18)
45

8,923

(1,504)

7,419

2018
£000

203.767
(173,765)

30,002

(21,893)

8,109
(27)

2

8,080

(1,613)

6,467

There is no difference between the profit on ordinary activities before taxation and the historical cost

equivalents.

13



Amalgamated Construction Limited

Statement of Comprehensive Income

Year ended 30 September 2019

Profit for the financial year

Actuarial (loss)/gain recognised in the pension scheme

Deferred tax on pension movements

Total recognised gains for the year

Statement of Changes in Equity

Year ended 30 September 2019

At 1 October 2017

Transfer from profit and loss account

Dividends paid

Actuarial gain recognised in the pension scheme
Tax on pension movements

At 30 September 2018

Transfer from profit and loss account

Dividends paid

Actuarial (loss)/gain recognised in the pension
scheme

Tax on pension movements

At 30 September 2019

2019 2018

Note £000 £000
7,419 6,467

16 (361) 40
126 (140)

7,184 6,728

Called up Profit and Total equity
share loss shareholders’
capital account funds
£000 £000 £000
3,000 8,244 11,244
6,467 6,467

(5,000) (5,000)

401 401

(140) (140)

3,000 9,972 12,972
7,419 7,419

(8,000) (8,000)

(361) (361)

126 126

3,000 9,156 12,156

14



Amalgamated Construction Limited

Balance Sheet
As at 30 September 2019

Non current assets
Tangible assets
Investments
Pension asset

Current assets

Stock

Debtors: due within one year
Cash at bank and in hand

Creditors - amounts falling due within
one year

Net current assets

Total assets less current liabilities

Creditors - amounts falling due after
more than one year

Provisions for liabilities and charges
Provisions

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Equity shareholders’ funds

11

18

13

£000
932

5,234
1,481

68
28,027
45,058
73,153

(68,340)

2019
£000

7,647

4,813

12,460

(304)

12,156

12,156

3,000
9,156

12,156

£000
1,255

5,234
1,088

10
41,823
44,550
86,383

(78,582)

2018

£000

7,577

7,801

15,378

(406)

14,972

(2,000)

12,972

The financial statements were approved by the Board on 25 November 2019 and signed on its behalf by:

Director

3,000
9,972

12,972
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Amalgamated Construction Limited

Notes to the Financial Statements
Year ended 30 September 2019

1 ACCOUNTING POLICIES

Basis of Financial Statements

Amalgamated Construction Limited (the “company”) is @ company limited by shares and incorporated
and domiciled in the UK.

These financial statements were prepared in accordance with Financial Reporting Standard 102, the
Financial Reporting Standard applicable in the UK and Republic of Ireland (“FRS 102") as issued in
August 2014. The amendments to FRS 102 issued in July 2015 and effective immediately have been
applied. The presentation currency of these financial statements is sterling. All amounts in the financial
statements have been rounded to the nearest £1,000.

The company’s ultimate parent undertaking, Renew Holdings plc, includes the company in its
consolidated financial statements. The consolidated financial statements of Renew Holdings pic are
prepared in accordance with International Financial Reporting Standards as adopted by the EU. In these
financial statements, the company is considered to be a qualifying entity (for the purposes of this FRS)
and has applied the exemptions available under FRS 102 in respect of the following disclosures:

e Reconciliation of the number of shares outstanding from the beginning to end of the period;
e Cash Flow Statement and related notes; and
o Key Management Personnel compensation.

As the consolidated financial statements of Renew Holdings plc include the equivalent disclosures, the
company has also taken the exemptions under FRS 102 available in respect of the following
disclosures:

e Certain disclosures required by FRS 102.26 Share Based Payments; and,

e The disclosures required by FRS 102.11 Basic Financial Instruments and FRS 102.12 Other
Financial Instrument Issues in respect of financial instruments not falling within the fair value
accounting rules of Paragraph 36(4) of Schedule 1.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all
periods presented in these financial statements.

Measurement Convention

The financial statements are prepared on the going concern basis and under the historical cost
convention, the accounting policies set out below and in accordance with FRS 102.

Going Concern Basis

The directors have reviewed the company’s cash flow and operating forecasts and have a reasonable
expectation that the company has adequate resources to continue in operational existence for the
foreseeable future. Accordingly they continue to prepare the financial statements on a going concern
basis.

16



Amalgamated Construction Limited

Notes to the Financial Statements (continueq)
Year ended 30 September 2019

1 ACCOUNTING POLICIES (continued)
Group Financial Statements

The company is exempt from the obligation to prepare and deliver group accounts by virtue of section
400 of the Companies Act 2006. Accordingly the financial statements only present information about
the company and do not contain information about the group as a whole.

A summary of the more important accounting policies which have been applied consistently is set out
below.

Accounting Estimates and Judgements

In the preparation of these financial statements the Board has made certain judgements and estimates
which impact the measurement of various assets and liabilities in the balance sheet, the value of
transactions recorded in the profit and loss account and the movements in equity as shown in the
statement of changes in equity. Estimates and judgements are reviewed by management and the
Board on an ongoing basis and changes which may arise in them are reflected in the financial
statements for the period in which such changes are made. The Board has determined that the following
area is the one in which estimates and judgements have been made and where material impacts could
arise in the financial statements were such estimates and judgements to be varied:

FRS 102 requires management to estimate the total expected costs on a contract and the stage of
contract completion in order to determine both the turnover and profit to be recognised in an accounting
period. The company has control and review procedures in place to monitor, and evaluate regularly,
the estimates being made to ensure that they are consistent and appropriate. This includes reviewing
the independent certification of the value of work done, the progress of work against contracted
timescales and the costs incurred against plan.

Turnover

Turnover represents the invoiced amount of goods sold and services provided less returns and
allowances, excluding value added tax. In the case of construction contracts, turnover is recognised
when the outcome of the contract can be estimated reliably and represents the sales value of work
done during the year by reference to the stage of completion of the contract activity. Stage of completion
is calculated through measurements of work performed. Turnover is generated predominantly in the
UK, and the company continues to operate within a single business segment, construction and civil
engineering.

Accounting for provisions in accordance with FRS102.21 Provisions and Contingencies

On an ongoing basis the company is party to various contractual or legal disputes, the outcome of
which cannot be assessed with a high degree of certainty. A liability is recognised only where, based
on the company's view or legal advice, it is considered probable that an outflow of resource will be
required to settle a present obligation that can be measured reliably. Disclosure of contingent liabilities
is made in note 18 unless the possibility of a loss arising is considered remote. These potential
liabilities are subject to uncertain future events, may extend over several years and their timing may
differ from current assumptions. Management applies judgement in determining whether a liability
should be recognised in the balance sheet or disclosed as a contingent liability.
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Notes to the Financial Statements (continueq)
Year ended 30 September 2019

1 ACCOUNTING POLICIES (continued)

Tangible Fixed Assets and Depreciation

Tangible fixed assets are stated at cost less accumulated depreciation and accumulated impairment
losses. Where parts of an item of tangible fixed assets have different useful lives, they are accounted
for as separate items of tangible fixed assets, for example land is treated separately from buildings.

The company assesses at each reporting date whether tangible fixed assets (including those leased
under a finance lease) are impaired.

Depreciation is charged to the profit and loss account on a straight-line basis over the estimated useful
lives of each part of an item of tangible fixed assets. The estimated useful lives are as follows:

o short term leasehold premises depreciated over length of underlying lease
e motor vehicles 3-5 years
¢ plant and equipment 2-5 years

Depreciation methods, useful lives and residual values are reviewed if there is an indication of a
significant change since last annual reporting date in the pattern by which the company expects to
consume an asset'’s future economic benefits.

Investments in subsidiaries

Investments in subsidiaries are recorded at cost.
Impairment excluding Stocks and Deferred Tax Assets
Financial assets

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to
determine whether there is objective evidence that it is impaired. A financial asset is impaired if objective
evidence indicates that a loss event has occurred after the initial recognition of the asset, and that the
loss event had a negative effect on the estimated future cash flows of that asset that can be estimated
reliably.

Stock

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost
is based on the first-in first-out principle and includes expenditure incurred in acquiring the stocks,
production or conversion costs and other costs in bringing them to their existing location and condition.

Construction Contract Debtors

Construction contract debtors represent the gross unbilled amount for contract work performed to date.
They are measured at cost plus profit recognised to date less a provision for foreseeable losses and
less progress billings. Variations are included in contract turnover when they are reliably measurable
and it is probable that the customer will approve the variation itself and the revenue arising from the
variation. Claims are included in contract turnover only when they are reliably measurable and
negotiations have reached the stage such that it is probable that the customer will accept the claim.
Cost includes all expenditure related directly to specific projects and an allocation of fixed and variable
overheads incurred in the Company’s contract activities based on normal operating capacity.

Construction contract debtors are presented as part of debtors in the balance sheet. If payments
received from customers exceed the income recognised, then the difference is presented as payments
received on account in the balance sheet.
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1 ACCOUNTING POLICIES (continued)
Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit
and loss account except to the extent that it relates to items recognised directly in equity or other
comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using
tax rates enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable
in respect of previous years.

Deferred tax is provided, except as noted below, on timing differences that have arisen but not reversed
by the balance sheet date, where the timing differences result in an obligation to pay more tax, or a right
to pay less tax, in the future. Timing differences arise because of differences between the treatment of
certain items for accounting and taxation purposes.

In accordance with FRS 102 ‘The Financial Standard’, deferred tax is not provided on permanent timing
differences. Unrelieved tax losses and other deferred tax assets are recognised to the extent that it is
probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits.

Deferred tax is measured at the tax rates that are expected to apply in the periods when the timing
differences are expected to reverse, based on tax rates and law enacted or substantively enacted at the
balance sheet date. Deferred tax assets and liabilities are not discounted.

Basic Financial Instruments - Trade and Other Debtors/Creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs.
Trade and other creditors are recognised initially at transaction price plus attributable transaction costs.
Subsequent to initial recognition they are measured at amortised cost using the effective interest method,
less any impairment losses in the case of trade debtors.

Leased Assets

Leases in which the Company assumes substantially all the risks and rewards of ownership of the
leased asset are classified as finance leases. All other leases are classified as operating leases.
Leased assets acquired by way of finance lease are stated on initial recognition at an amount equal
to the lower of their fair value and the present value of the minimum lease payments at inception of
the lease, including any incremental costs directly attributable to negotiating and arranging the lease.
At initial recognition a finance lease liability is recognised equal to the fair value of the leased asset
or, if lower, the present value of the minimum lease payments. The present value of the minimum
lease payments is calculated using the interest rate implicit in the lease.

Payments made under operating leases are recognised in the profit and loss account on a straight-line
basis over the term of the lease unless the payments to the lessor are structured to increase in line with
expected general inflation in which case the payments related to the structured increases are recognised
as incurred. Lease incentives received are recognised in profit and loss over the term of the lease as an
integral part of the total lease expense.
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1 ACCOUNTING POLICIES (continued)
Pension Commitments
Defined Contribution Pension Scheme

The company operates defined contribution schemes in respect of certain employees. A defined
contribution plan is a post-employment benefit plan under which the company pays fixed contributions
into a separate entity and will have no legal or constructive obligation to pay further amounts.
Obligations for contributions to defined contribution pension plans are recognised as an expense in the
profit and loss account in the periods during which services are rendered by employees.

Defined Benefit Pension Scheme

The company's net obligation in respect of the defined benefit scheme is calculated by estimating the
amount of future benefit that employees have earned in return for their service in prior periods; that
benefit is discounted to determine its present value. The fair value of any scheme assets is deducted.
The company determines the net interest (income)/expense on the net defined benefit asset/ (liability)
for the period by applying the discount rate as determined at the beginning of the annual period to the
net defined benefit asset/(liability) taking account of changes arising as a result of contributions and
benefit payments.

The discount rate is the yield at the balance sheet date on AA credit rated bonds denominated in the
currency of, and having maturity dates approximating to the terms of, the company's obligations. A
valuation is performed annually by a qualified actuary using the projected unit credit method. The
company recognises net defined benefit scheme assets to the extent that it is able to recover the surplus
either through reduced contributions in the future or through refunds from the scheme.

Changes in the net defined benefit liability arising from employee service rendered during the period,
net interest on net defined benefit liability, and the cost of scheme introductions, benefit changes,
curtailments and settlements during the period are recognised in profit or loss.

Re-measurement of the net defined benefit asset/(liability) is recognised in other comprehensive income
in the period in which it occurs.

Dividends on Shares presented within Equity Shareholders’ Funds
Dividends unpaid at the balance sheet date are only recognised as a liability at that date to the extent
that they are appropriately authorised and are no longer at the discretion of the company. Unpaid

dividends that do not meet these criteria are disclosed in the notes to the financial statements.

Inter Company Balances

Interest is not charged on balances outstanding with fellow subsidiaries as they are repayable on
demand.
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2 TURNOVER AND OPERATING PROFIT 2019 2018
£000 £000

Analysis of turnover by geographical area:

United Kingdom 245,702 203,767

Operating profit is stated after charging/(crediting):

Fees payable to the company’s auditor for the audit of the

financial statements 70 62
Fees payable to the company’s auditor for other services
related to tax advice 5 8
Depreciation of owned assets 84 244
Depreciation of assets under hire purchase arrangements 114 131
Hire of plant and machinery 18,190 14,686
Operating lease rentals - land and buildings 715 673
Operating leases rentals — other 1,490 1,427
Loss/(profit) on disposal of fixed assets 9 (12)
Group management charges 5,760 10,234
Past service cost including curtailments 260 -
3 DIRECTORS AND EMPLOYEES 2019 2018 -
No. No.

The average monthly number of employees, including
directors, during the year was as follows:

Operations 555 537

Administration 528 488
1,083 1,025
2019 2018
£000 £000

Staff costs, including directors’ remuneration, were as

follows:

Wages and salaries 54,805 50,610

Social security costs 5,491 5,056

Other pension costs 1,565 1,226

61,861 56,892

Directors’ emoluments:

Aggregate emoluments 1,120 997

Compensation for loss of office 145 -

Company contributions to defined contribution scheme 16 13
1,281 1,010
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3 DIRECTORS AND EMPLOYEES (continued)
2019 2018
£000 £000
Highest paid director:
Aggregate emoluments 607 556

The emoluments of P Scott have been borne by the ultimate holding company, Renew Holdings
plc, and the details of his remuneration are disclosed in that company’s accounts.

4 INTEREST PAYABLE 2019 2018
£000 £000

Interest payable on HP agreements 18 22

Other interest payable - 5

18 27

5 TAXATION 2019 2018
£000 £000

Total tax expense recognised in the profit and loss account,
other comprehensive income and equity:

UK Corporation Tax:

Current tax on profit for the year 1,677 1,239
Adjustment in respect of prior period (372) -
Total current tax ) 1,205 1,239
Deferred taxation:

Origination and reversal of timing differences 299 374
Total deferred tax 299 374
Tax charge on profit on ordinary activities 1,504 1,613
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5 TAXATION (continued)
2019 2019 2019 2018 2018 2018
£000 £000 £000 £000 £000 £000
Current  Deferred Total Tax Current Deferred Total Tax
Tax Tax Tax Tax
Recognised in profit 1,205 299 1,504 1,239 374 1,613
and loss account
Recognised in other - (126) (126) - 140 140
comprehensive
income
Total tax 1,205 173 1,378 1,239 514 1,753
Reconciliation of effective tax rate 2019 2018
£000 £000
Profit on ordinary activities before taxation 8,923 8,080
Theoretical tax at UK corporation tax rate 19% (2018:19%) 1,695 1,635
Effects of:
- Deferred tax timing differences 161 374
- Decelerated capital allowances - 23
- Expenditure not deductible for tax purposes 19 13
- Other timing differences 1 (332)
- Prior year adjustment (372) -
Total tax expense included in profit and loss 1,504 1,613
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6

TANGIBLE FIXED ASSETS

Short term
Leasehold Plant & Motor
Premises Equipment Vehicles Total
£000 £000 £000 £000
Cost
At 1 October 2018 1,199 3,607 1,632 6,438
Additions - - - -
Disposals - ) - (774) (774)
At 30 September 2019 1,199 3,607 858 5,664
Depreciation
At 1 October 2018 340 3,297 1,546 5,183
Charge for year 120 117 (39) 198
Disposals - - (649) (649)
At 30 September 2019 460 3,414 858 4,732
Net Book Value
At 30 September 2019 739 193 - 932
At 30 September 2018 859 310 86 1,255

The net book value of assets under hire purchase agreements at 30 September 2019 was
£702,000 (2018: £816,000 - which excludes assets under hire purchase agreements which
were fully satisfied in the year). During the year £114,000 (2018: £131,000) of depreciation
was charged against assets held under hire purchase agreements.

INVESTMENTS 2019 2018
£000 £000
Shares in Giffen Holdings Limited - additions at cost 5,234 5,234

Giffen Holdings is registered in England & Wales and is 100% owned by the company. Giffen
Holdings owns 100% of Giffen Group Limited and 33.3% of Switchgear & Substation Alliance
Limited, both of which are also registered in England & Wales. The registered office of all of
the subsidiary undertakings is 3175 Century Way, Thorpe Park, Leeds LS15 8ZB. The
registered office of Switchgear & Substation Alliance Limited is Hamilton Office Park, 31 High
View Close, Leicester, Leicestershire, England, LE4 9LJ.

STOCK 2019 2018
£000 £000
Consumables and plant spares 68 10

24



Amalgamated Construction Limited

Notes to the Financial Statements (continueq)
Year ended 30 September 2019

9

10

11

DEBTORS — AMOUNTS FALLING DUE WITHIN ONE YEAR 2019 2018
£000 £000

Trade debtors 6,267 3,729
Amounts owed by group undertakings 5,821 5,879
Amounts recoverable on contracts 15,455 31,963
Prepayments and accrued income 484 252
28,027 41,823

CREDITORS - AMOUNTS FALLING DUE WITHIN ONE YEAR 2019 2018
£000 £000

Trade creditors 21,882 18,401
Amounts owed to group undertakings 6,493 10,925
Other taxes and social security 6,311 5,196
Hire purchase obligations 102 99
Current taxation 1,323 1,502
Deferred taxation (see note 12) 430 257
Accruals and deferred income 31,799 42,202
68,340 78,582

Bank loans and overdrafts are secured under the terms of the Renew Holding plc banking
agreement. Security is granted over the company’s assets to the group’s bankers.

CREDITORS - AMOUNTS FALLING DUE AFTER MORE 2019 2018
THAN ONE YEAR £000 £000

Hire purchase obligations:

Between one and two years 107 102
Between two and five years 197 304
304 406
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12 DEFERRED TAXATION 2019 2018
£000 £000

The movement in the deferred
taxation (liability)/asset is as follows:

At 1 October (257) 257
Charged to profit and loss account (299) (374)
Credited/(charged) to statement of 126 (140)
comprehensive income
At 30 September (430) (257)
2019 2018
£000 £000
Accelerated capital allowances 89 124
Pension deferred tax liability (519) (381)
(430)  (257)
13 SHARE CAPITAL 2019 2018
£000 £000
Equity shares
Allotted, called up and fully paid
ordinary shares of £1 each 3,000 3,000
14 DIVIDENDS 2019 2018
£000 £000
Interim dividend of £2.67 (2018: £1.67) per ordinary share 8,000 5,000
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15

16

OTHER FINANCIAL COMMITMENTS
The company had capital commitments of £nil at the year end (2018: £nil).
Commitments under non-cancellable operating lease rentals are as follows:
2019 2018
Plant, Plant,

Land and Equipment Land and Equipment
Buildings & Vehicles Buildings & Vehicles

£000 £000 £000 £000
Within one year 292 1,565 376 1,484
Between two and five years 837 2,307 905 1,404
Over five years 195 - 390 -

1,324 3,872 1,671 2,888

During the year £2,205,000 (2018: £2,100,000) was recognised as an expense in the profit
and loss account in respect of operating leases.

PENSION COMMITMENTS

The company operates funded pension schemes for certain employees and directors. The
total cost of all pensions to the company for the year was £2,354,000 (2018: £2,675,000).

The Amco Group Pension Scheme (the Scheme) is a final salary pension scheme. The
Scheme was closed to future accrual of benefits on 31 January 2009.

The Scheme assets are held in a separate trustee-administered fund to meet long term
liabilities to past and present employees. The trustees of the scheme are required to act in
the best interests of the Scheme's beneficiaries. The appomtment of members of the trustee
board is determined by the trust documentation.

Under FRS 102, the liabilities of the Scheme are measured by discounting the best estimate
of future cash flows to be paid out by the Scheme using the projected unit method, which is
an accrued benefits valuation method.

The liabilities set out in this note have been calculated by an independent actuary based on
the most recent full actuarial valuation at 31 December 2016, updated to 30 September
2019. The results of the calculations and the key financial and demographic assumptions
that have been used are shown below. The next full actuarial valuation is due as at 31
December 2019 and will be finalised by March 2021.
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16

PENSION COMMITMENTS (continued)

Following the 2016 actuarial valuation, the company agreed to pay a contribution of £41,000
per month from January 2018 to October 2020, an amount of £504,000 per annum pro rata
(previously £385k per annum).

Key financial assumptions:

2019 2018

% %
Discount rate 1.75 2.85
Inflation — RPI 3.10 3.25
Inflation — CPI 2.10 2.25
Salary increases 210 2.25

The expected return on assets is a weighted average of the individual asset categories and
their expected rates of return which are determined by consideration of historical experience
and current market factors.

Pensions in payment in respect of service from 5 April 1997 to 5 April 2005, and deferred
pensions subject to statutory revaluation, have been assumed to increase in line with future
price inflation.

The mortality assumption adopted for the purposes of the calculations at 30 September 2019
is S3PxA CMI (2018) and in 2018 was S2PxA CMI (2017), both with a long term rate of
1.25% pa.

Average life expectancies (in years) 2019 2018
Male retiring at reporting date at age 62 251 249
Male retiring at reporting date +20 years at age 62 26.5 26.3
Female retiring at reporting date at age 62 274 26.8
Female retiring at reporting date +20 years at age 62 28.8 28.4

Members are assumed to retire at the earliest age at which they can take their full pension
unreduced and are assumed to commute pension to obtain a retirement lump sum equal to
90% of the maximum permitted.

During 2013, the Trustees of the Scheme, in consultation with the directors, used scheme
assets to purchase annuities which match certain pension liabilities in a transaction known
as a “buy in". This asset provides protection against falls in gilt yields and risks in the
performance of other asset classes.

During the year the company paid additional contributions of £465,000 (2018: £975,000) to
fund selected transfer values out of the pension scheme.
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16

PENSION COMMITMENTS (continued)

The following amounts at 30 September were measured in accordance with the

requirements of FRS102.

Movements in scheme assets and obligations

Total fair value of scheme assets brought forward
Expected return on scheme assets

Employer contributions

Benefits paid

Actual return on scheme assets less interest on scheme
assets

Total fair value of scheme assets carried forward

Present value of scheme obligations brought forward
Interest on scheme obligations

Past service costs including curtailments

Benefits paid

Actuarial movement due to changes in financial and
demographic assumptions

Total fair value of scheme obligations carried forward

Surplus in the scheme
Deferred tax

Net surplus

2019 2018
£000 £000
14,412 14,339
398 370
969 1,449
(1,916) (1,656)
1,364 (90)
15,227 14,412
2019 2018
£000 £000
13,324 15,099
353 372
260 -
(1,916) (1,656)
1,725 (491)
13,746 13,324
2019 2018
£000 £000
1,481 1,088
(519) (381)
962 707
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16 PENSION COMMITMENTS (continued)
Amount credited/(debited) to financial income 2019 2018
£000 £000
Interest on scheme assets 398 370
Interest on scheme obligations (353) (372)
Net pension interest 45 (2)
Amounts recognised in the statement of comprehensive
income 2019 2018
£000 £000
Actual return on scheme assets less interest on scheme
assets 1,364 (90)
Actuarial movement due to changes in assumptions on
scheme obligations (1,725) 491
Actuarial movement (361) 401
Movement in net scheme surplus during the year 2019 2018
£000 £000
Net scheme asset/(deficit) brought forward 1,088 (760)
Employer contributions 969 1,449
Past service cost including curtailments (260) -
Net pension interest 45 (2)
Actuarial movement (361) 401
Net scheme surplus carried forward 1,481 1,088
Analysis of assets 2019 2018
£000 £000
Annuities 6,685 6,255
Diversified Growth Fund 5,847 6,269
Other 2,695 1,888
Actual return on assets 15,227 14,412
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16 PENSION COMMITMENTS (continued)

History of experience gains and losses 2019 2018 2017 2016 2015
£000 £000 £000 £000 £000
Gain/(loss) on Scheme assets 1,364 (90) (680) 930 (248)

Experience (loss)/gain on Scheme liabilities (1,725) 491 1,096 (2,811) (1,534)
Gain/(loss) on change in assumptions
(financial and demographic) - - - - 47

Total actuarial (loss)/gain (361) 401 416  (1,881) (1,735)

As aresult of the TUPE transfer of a number of employees following the award of the Network
Rail Civils Minor Works Framework in Scotland in 2012, the company is now a participating
employer to its own Shared Cost section, operated for 14 employees of the company, within
the Railways Pension Scheme, a defined benefit scheme.

Contributions to the scheme are set by RPMI Limited, the Railways Pension Scheme
administrator, and are treated as a profit and loss pension cost for the statutory accounts. As
at 30 September 2019 the net assets of the section were £2,073,000 (2018: £1,885,000).

As a result of the small number of individuals involved, the value of the scheme and the
potentially short term nature of the Framework, FRS 102 pension accounting is not considered
appropriate.

17 CONTINGENT LIABILITIES

Under the terms of a group debenture and guarantee, a fixed and floating charge over the net
assets of the company has been granted to HSBC Bank Pic.

18 PROVISIONS 2019 2018
£000 £000

At 1 October 2,000 -
Transferred from accruals - 2,000
Released during the year (2,000) -

At 30 September - 2,000

Provisions arise in respect of various contractual or legal disputes, the outcome of which
cannot be assessed with a high degree of certainty. A liability is only recognised where,
based on the company's view or legal advice, it is considered probable that an outflow of
resource will be required to settle a present obligation that can be measured reliably.
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19

20

CASH FLOW STATEMENT AND RELATED PARTY TRANSACTIONS

The company is a wholly owned subsidiary of Renew Holdings pic and is included in the
consolidated financial statements of Renew Holdings plc which are publicly available.
Consequently, the company has taken advantage of the exemption from preparing a cash
flow statement under the terms of FRS 102 ‘The Financial Reporting Standard’.

The company is also exempt under the terms of FRS 102 ‘The Financial Reporting Standard’
from disclosing related party transactions with Renew Holdings plc or subsidiaries which are
100% owned by Renew Holdings plc.

PARENT UNDERTAKING AND CONTROLLING PARTY

The company’s immediate parent undertaking is Amco Group Limited which is a wholly-
owned subsidiary of Renew Holdings plc both of which are incorporated in England and
Wales. The smallest and largest group for which consolidated financial statements are
prepared is Renew Holdings plc.

The registered address for the company, its immediate parent and Renew Holdings plc which
is the ultimate holding company, is 3175 Century Way, Thorpe Park, Leeds LS15 8ZB. Copies
of the financial statements can be obtained from the Company Secretary at that address.
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