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' Royal Opecra Housc Enterprises Limited
Directors’ report and financial statements
For the 52 week period ended 26 August 2012

Directors’ report for the 52 week period ended 26 August 2012

The directors present their annual report and the audited financial statements for the 52 week perod ended 26
August 2012 The Company changed 1ts name to Royal Opera House Enterprises Limuted (previously Opus Arte
UK Limmited) on 31 August 2010

Principal activity

On 30 August 2010, the company purchased the trade and net assets of Royal Opera House Covent Garden Tradmng
Lumited for consideration of £3,000 The transaction extended the actrvities of the company by combimng the Royal
Opera House's broad portfolio of commereial activities, including catenng, verme hwre, advertising, corporete
sponsorship, retail merchandising and licensing

The principal actsviues of the Company following this transfer are the provision of catering to customers and staff of
the Royal Opera House, the sponsorship of Royal Opera House productions, multimedia production and distribution,
hire of allocated spaces within the Royal Opera House to non-arts individuals and orpamisations, the sale of
merchandise through the Royal Opera House shop, the sale of advertising through the Royal Opera House
programmes and the licensing of the Royal Opera House brands.

Dividends

No dividends were paid 1n the peried (52 week period ended 28 August 2011 ml) The directors do not recommend
the payment of a dividend (52 week pertod ended 28 August 2011 ml)

Donatlons

The company donated profits for the period of £4 424m (2047 £2 666m), under G1ft Aid, to Royal Opera House
Covent Gerden Lumited

Business review

The results for the period and financial position of the company arc as shown in the annexed financial statements
These record a profit of £4.424m for the 52 week penod ended 26 August 2012 period (52 week period ended 28
August 2011 £2 666m)

‘We saw an Increase m our turnover across most revenue streams, and a sigruficant increase 1n our net profits for the
penod  The significant proportion of this increase came from a single corporate sponsorship during the Olympic
period, which mcluded catering, representing £2 Im of the increased revenues ‘lhus was our first cinema season
branded as Royal Opera House Live, increasing our distribution network, and thereby increasing our revenues in thas
arca by £0 6m We did not have a week of promotions acuvity due to the Olympics, therefore this particular income

.stream was £0 7m less than the prior period  All other lines of business saw an increase over the prior year,

reflecting the focus of management on the underlying core business

The Board of Directots momitored the financial results on a monthly basts, constdering performance against budget
and other key trading indicators

Looking ahead to the next penod, we would consider key nsks to be' impact of the digital marketplace and 1ts
umpact upon our physical media activity, and the current general retail condittons and the related impact on both our
retarl and physical media activites We continue to expand our cinema distnbution network, and are increasing on-
line activities wath catering, both of which will support our financial plans for the next penod However, as August
2012 was the Olympics, we do not anticipate replacing the level of income from that sponsorship activity in the new
financial year, but we will have our premoetion season back for July and August 2013

Based on the projected forecast of the trading activities the Board of Directors believe the company’s current cash
will be sufficient to meet the expected cash requirements of the company for twelve months from the sigoing of the
accounts Accordingly, the directors consider that the forecasts enable the company to contnue in operational
existence for the foreseeable future by meeting its liabilities as they fail due for payment and have accordingly
prepared the financial statements on a going concern basis
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Royal Qpera Houte Enterprises Limited
Directors’ report and financial statements
For the 52 week pertod ended 26 August 2012

Directors’ report for the 52 week period ended 26 August 2012 (continued)

Directors

The directors who held office during the period were as follows

Heather Rabbatts Simon Robey
Peter Alward Sally O'Neill
Tony Hall Sir David Lees
Company Secretary

Mindy Kilby

Disclosure of information tv auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there 15 no relevant audit information of which the Company’s auditors are unaware, and each director has
taken all the steps that he ought to have taken as a director to make hmself aware of any relevant audit mformation
and to establish that the Company’s auditors are aware of that information.

Auditors

During the year, Grant Thomton UK. LLP were appointed as auditors Pursuant to Section 487 of the Companies Act
2006, the auditors wall be deemed to be reappomnted and Giant Thornton UK LLP wail therefore continue in office

On behalf of the board

Heather Rabbatts Covent Garden
Chairman London
5 February 2013 WC2E 9DD
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Royal Opera House Enteprises Lumited
Dircctors’ report and financial statements
For the 52 week period ended 26 August 2012

Statement of directors’ responsibilities in respect of the Directors’ Report and the
financial statements for the 52 week period ended 26 August 2012

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

Company law requires the directors to prepare financial statements for each financial year. Under that law they have
olected to prepare the financial statements 1n accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable laws),

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 and the profit or loss of the company for that period In prepanng these
financial statements, the directors are required to

* select switable accounting policics and then apply them consistently,

* make judgments and estimates that are reasonable and prudent,

» atate whether applicable UK Accounting Standards have been followed, subject to any materisl departures
disclosed and explamned tn the financial statements, and

+ prepare the financial statements on the going concern basis unless 11 1s nappropnate to presume that the company
will continve m business

‘The directors are responsible for keeping adequate accounting records that are sufficient to show and explam lhe
company's transactions and disclose with reasonable accuracy at any tire the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006 They are also responsible

for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detsction of
fraud and other irregularitics

Regstered number 4112266 3
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Independent auditor’s report to the members of Royal Opera House Enterprises
Limited

We have qudited the financial staletnents of Royal Opera House Entespnises Linuted for the 52 week perlod ended 26 August
2012 which comprise the profit and loss account, the balance shect and tho related notes  The finencial reporting framework that
tas been pplied 10 therr preparation 1s appheable law and United Kingdom Aceounting Standards (United Kingdom Generally
Aecepted Avcounting Practice)

Thus report 19 made solely to the company’s members, as a bedy, 10 accordance with Chapter 3 of Part 16 of the Companics Act
2006 Our audit work has been undertaken so that we mght state to the company's members thosc matters we are required to
state 1o them (1 an auditor’s report and for no other purpose To the fullest extent permitted by law, we do not accept or assume
responsibihity to anyone other than the company and the company's members as a body, for our audit work, for thig report, or for
the opinwons we have formed

Respective respoansibilities of directors and auditor

As explained more fully 1 the Directors” Responsibilities Statement set out on page 3, the directors are responsible for the
preparatton of the financial statements and for being satisfied that they give a true and fair view Our responsibility 15 to sudit and
express an opinion on the financial statements wn accordance with appheable law and International Standards on Auditing (UK
and Ireland) Those standards require us to comply with the Auditing Practices Board's (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an gudit of financial statements 13 provided on the APB's website at
www fic org uk/apbiscope/private ¢fim.

Opinion on financial statements

In our opinion the financial statements

* give a true and fawr view of the state of the company's affaus as at 26 August 2012 and of 1ts result for the 52 week period then
ended,

* have been properly prepared in accordance with Umited Kingdom Generally Aceepted Accounting Practice, and

* have been prepared i accordance with the requirements of the Companies Act 2005

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given i the Directors’ Report for the year for which the financial statements are prepared 13
consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in
our opLpion

+ adequate accounting records have not been kept, or retuns adequate for our audit have not been recerved from branches not
wisited by us, or

* the financia) statements are not 1n agresment with the accounting records and returns, or

~ cerizan disclosures of directors’ retnuncration speaified by law ere not made, or

= we have not recerved all the mtormation and explanations we require for our audst

Sy TRDnAW- M LLP

Carol Rudge

Sentcr Statutory Auditor

for and on behalf of Grant Thocraton UK LLP
Statutory Auditor, Chartered Accountants
London

8 Fm-uo\-n 2013
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Profit and loss account
Jor the 52 week period ended 26 August 2012

Turnover

Cost of sales

Gross profit

Administration expenses

Operating profit before interest

Interest payable and stlar charges

Operating profit before exceptional item

Bxceptional itermn

Operating profit

Gift aid

Profit before taxation

Taxation

Profit for the financial peried

Royal Opera House Enterprises Limited
Directors' report and finencial statemcents
For the 52 weck period ended 26 August 2012

52 week

period

Note ended
26-Aug

2012

£'000

19,126

(12,643)

6,483

(1,515)

4,968

6 {5%)

4,913

2 (489)

4,424

3 {4,424)

52 week
period
ended
28-Aug
2011
£000
16356

(11,574)

4,782

(2,061)

2,721

(55)

2,666

————

2,666

{2,666)

———

There 13 no difference between the result on an historical cost basis and that shown in the profit and loss account

The tevenue and result for the period are denved from continuing operations The company had no recognised gains
or losses gther than those mcluded n the profit and loss account and therefore no separate statement of total

recogrmised gains or logges has been prepared

Registered number 4112266




Royal Opera House Enterprises Limited
Directors’ report and financial statements
For the 52 week period ended 26 Avgust 2012

‘ Balance sheet
As at 26 August 2012

‘ Note 26-Aug 28-Aug
2012 2011
£000 £000
Fixed assets
Goodwll 8 - -
Intangible fixed assets g 930 1,946
Tangible fixed assets 1o - -
Total fixed assets 950 1,946
Current assets
Stocks i 716 694
Debtors i2 3,016 2,455
Cash at bank and 11 hand 96 61
3,828 3,210
Creditors: amounts falling due within one year 13 (2,325) (2,703)
! Net current assets 1,503 507
Total assets less current liabilities 2,453 2,453
Creditors amounts falling due after more than one year 14 {2,200) (2,200}
Net assets 253 253
Shareholder's funds
Share capital 15 1,276 1,276
Retained earmings 16 (1,023) (1,023)
Total shareholder's funds 16 253 253
1

| These financial statcments were approved by the board of directors on 5 February 2013 and were signed on s
behalf by.

Heather Rabbatts
Dhrector

AP fnd s S

Registered number 4112266 8
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Notes

Royal Opera Housc Enterprises Limited
Dnrectors’ report and financial statetnents
For the 52 weck period ended 26 August 2012

{forming part of the financial statements)

1

Accounting policies

The following accounting policies have been applied consistently n dealing wath nems which are
considered matenal 1n relation to the company’s financial statements

Basis of preparation

The financial statements have been prepared m accordance with applicable accounting standards and under
the historical cost accouating rules,

Ag described 1n the directors’ report, the financial statements have bgen prepared on the going concern
bams, and the direclors believe that the company will contmue 1 operatwnal existence for the foresecable
future

Under FRS 1 the company 18 exempt from the requirement to prepare a cash flow statement on the grounds
that 1ts parent undertaking includes the company m 1ts own publhished consolidated financial statements

As the company is a wholly owned subsidiary of Royal Opera House Covent Garden Limited, the company hes
taken advantage of the exemption contamed mn FRS 8 and has therefore not disclosed transacitons or balances
with entitres that form part of the group The consohdated financial statemens of Royal Opera House Covent
Garden Limited, within which this company 1s mcluded, can be obtawned from the address given 1n note 18

Turnover

Turnover represents the amounfs denived from catenng activines, multimedia production and distnibunon,
sponsorship, venue hire, retail sales, concerts, advertising, licensing and other income Revenue from venue
hirs, production sponsorstup and concerts is recogrised on the day of the event Other commercial turnover
15 recognised when services are provided or goods are delivered. Income 15 deferred only to the extent that
contractual obhigations have not been met at penod end

Sale of goods revenue 18 recognised when the significant risks and rewards of ownership of the goods have
passed to the buyer and can be reliably meesured Revenue 1s measured at far value after makang provision
m respect of future returns of goods and services supplied by the company prior {o the balance sheet date

The turnover and profit before tax 13 atiributable to the principal activity of the company and arose 1 the
United Kingdom

Forgign currencies

Transactions mn foreign currencies are recorded using the raie of exchange ruling at the date of the
transaction Monetary assets and habiliues denominated m foreign currencies are translated using the
contracted rate or the rate of exchange ruling at the balance sheet date and the gains or losses on translation
are included 1n the profit and loss account

Registered number 4112266 7
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Royal Opera Housc Enterprises Lumited
Directors’ report and financial statements
For the 52 week period onded 26 August 2012

Notes (connnued)

Accounting polcies (continued)
Taxaton

Any charge for taxatton 18 basod on the profit for the year and takes nto account taxation deferred because
of iming differences between the treatment of certain 1tems for taxation and accounting purposes

Deferred tax 15 recognised 1n respect of all iming differences between the treatment of certan items for
taxation and accountng purposes which have arisen but not reversed by the balance sheet date, except as
otherwise required by FRS 19

Deferred tax 13 messured at the average tax rates that are expected to apply m the peniods i which the
uming differences are expected to reverse, based on tax rates and laws that have been enacted or
substantially enacted by the balance sheet date Deforred tax 18 measured on a non-discounting basis

Intangible fixed assels

Intangible fixed assets are investment tn programming costs, which are capitalised and amortised over the
expected useful Life, which 1s up to six years depending on format and the terms of licenses acquired The
costs capitahised are third party costs that melude capture costs, phystcal media production costs, nights
clearances, acquisition costs and other direcily attributable costs These assets are reviewed for impawment
where events or changes 1n circumstances indicate that the carrymg amount may not be recoverable Any
anticipated losses on indvidual projects are charged in the profit and loss account m the period where the
event or change i circumstance occurred

Tangible fixed assets

Tangible fixed assets arc stated at cost less accumulated depreciation Depreciation is provided at annyal
rates on a strarght-line basis 1o write off the cost of tangible fixed asscts over their estimated useful Lives
The principal rates used are as follows

Frxiures & fittings -15-33%
Computer Equipment -33%
Stocks

Stock 15 stated at the lower of cost and net realisable value, after making due allowance for obsolete and
slow moving ttems, Cost includes all direct expenditure and an appropriate proportion of fixed and variable
overheads

Pension

The cotmpany operates a defined contribution penston scheme The assets of the scheme arc held separately
from those of the company n an independenily admumstered find Contnbutions payable for the year are
charged i the profit and loss account

Transfer of business

The transfer of business, trading assets and lhabilies 15 accounted for at book value which equates to
market value Consideration 1n excess of market value 1s recorded as goodwill and subject to annual
mmpairment review

Registered number 4112266 8
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Royal Opera House Enterprises Limited
Directors’ report and financinl statcments
Faor the 52 week penod ended 26 Angust 2012

Notes (continued)

2 Net profit before taxation

The net profit before taxation 15 stated afler charging

52 week period 52 week pertod
ended ended
26-Ang 28-Aug
2012 201t
£'000 £000
Depreciation - owned assets - 6
Amortisation of 1nvesament in programmmg 982 1,139
Exceptional tlem - change 1n useful life 489 -
Imparrment of goodwl] - 3
Operatng lease rentals - other operating leases - 14

The auditors' remuneration for the 52 week period ended 26 August 2012 was £12,000 and has been borne
by the parent company (for the 32 week period ended 28 August 2011 £15,000 borne by the parent

company)

During the year, the company reviewed 1ts useful Life for amortisation of 1ts mvestment 1n programming
asset and determined that the estimated useful should be reduced from an eight year max:mum to a six year
maximum The effect of this change was an addittonal amortisation charge of £489k mn the 52 week perod
ended 26 August 2012, which has been shown as an excepuional ttem n the profit and loss account

3 Gift Aid

The pift a1d payment 18 made to the Royal Opera House Covent Garden Limited The gross amount payable

for the year ended 26 August 2012 15 £4 424m (2011 £2 666m)

Registered number 4112266
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Royal Opera House Enterpriscs Limited
Directors' report and financial statements
For the 52 week pentod ended 26 August 2012

Notes (continued)

4 Staff Costs
52 week period
ended
26-Ang
2012
£4000
Wages and saiartes 186
Sowal secunty costs 19
Other pensian costs -
205

52 week penod
ended

28-Aug

2011

£1000

428
47
6

———————

481

Some staff are direcily employed by the company, whilst other staff are employed by ROHCG undertaking

acttvities on behalf of ROHE and are re-charged at full cost.

5 Directors’ fees

Directors” emoluments and pension contributions duning the pertod were

52 week period
ended

26-Aug

2012

£'000

Duectors' emoluments -
Directors' pension contribution to money purchese schemes

52 week period
ended

28-Aug

2011

£000

274
18

No directors had retirement benefits accruing 1n money purchase schemes (52 week period ended 28 August

2011 2).

Registered nuimber 4112266
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Royal Opern House Enterprises Limited
Dircctors’ report and financia) statements
For the 52 woek period ended 26 August 2012

Notes (continued)

6 Interest payable and similar charges
52 week period 52 week period
ended ended
26-Ang 28-Aug
2012 2011
£'900 £000
Bank interest - .
Interest payable to Royal Opera House Covent Garden Limuted 55 55
55 55

Interest payable to Royal Opera House Covent Garden Liuted represents interest on the loan (see Note
14), which ig charged at a rate of 2% above the Bank of England base rate

7 Taxation
No UK corporation tax has ansen 1n the period (52 week period ended 28 August 2011, nily No deferred
tax has ansen in the penod (52 week period ended 28 August 2611 nd)

There 19 an unrecogmsed deferred tax asset of £421,905 (28 August 2011 £459,671) which has not been
recogmsed due to uncertainty over the timing of 1ts recoverability

8 Goodwill
26-Aug
2012
£'600
Cost »t beginning and end of the period 3
Amortisation and impairment at beglnning and end of the period 3
Net book valne

At the beginning and end of the period -

Goodwill consists of £3,000 from the scqusition of the trade and assets of Royal Opera House Covent
Garden Trading Limited on 30 August 2010. Management consider this goodwall to be fully rmopared at 26
August 2012

Registered number 4112266 11
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Royal Opera Honse Enterprises Limited
Directors’ report and financial statements
For the 52 week period ended 26 August 2012

Notes (contnued)
9 Intangible fixed assets
26-Aug
2012
£000
Cost
At beginning of penod 9,399
Capitalised costs 445
Atend of period 10,374
—_—
Amortisation
At begtrmng of period 7,953
Charge for period 952
Exceptional item - change 1n useful Life 489
—_—
At end of period 9,424
Net book value at end of period
At 26 August 2012 950
—_—
At 28 August 2011 1,946
—_—
10 Tangible fixed assets
Fixtures & Computer Total
Fittings Equipment
£000 £900 £'000
Cost at beginning and end of the period 32 128 160
Accumulated depreciation at begmuing and end of the period 32 128 160
Net hook value at 26 August 2012 and 28 August 2011 - - -

Registered number 412266




Notes (continued)

11 Stocks

Stocks - fimshed goods for resale

12 Dchtors. amounts falling due within one year

Trade debtors
Royal Opera House Covent Garden Lirmited
Prepayments and accrued income

13 Creditors: amonnts falling dne within one year

Trade credators
Accruals and deferred income

Registered number 4112266

Royal Opera House Enterprises Limited
Directors’ report and financial statements
For the 52 week period ended 26 August 2012

26-Aug 28-Aug
2012 2011
£1000 £000
N6 694
26-Aug 28-Aug
2012 2011
£1000 £'000
1,858 1,061
376 344

782 850
3,016 2,455
26-Aug 28-Aug
2012 201
£'000 £000
701 536
1,624 2,167
1,315 2,703

13




Notes (continued)

14

15

16

Creditors: amounts falling due after more than one year

Amotmt due to Royal Opera Hounse Covent Garden Limted

Royal Opera House Enterprises Limited
Directors’ report and financial statements
For thec 52 week petiod coded 26 August 2012

26-Aug
2012
£000

2,200

2,200

28-Aug
2011
£000

2200

2,200

Interest 15 charged on the loan from Royal Opeta House Covent Garden Lirited al a rate of 2% above the

Bank of England base rate

Called up share capital

16-Aug 28-Aug
2012 2011
£'000 £000
Allotted, issued and fully pard
1,275,987 Ordinary shares of £1 each — fully pad up 1,276 1,276
Reconcliation of movement in shareholder’s funds
Share capital Retained Total
earnings
£'000s £'000s £'0009
At beginnung of period 1,276 (1,023) 253
Net profit for the perniod - . -
At end of period 1,276 (1,023) 253
14

Registered number 4112266




Royal Opera House Enterprnses Lamuted
Directors’ report and financial statements
For tne 52 week period cnded 26 August 2012

Notes (continued)

17

18

On 30 August 201
wansferred to Royal Opera House E:

a corporalé resruciunng among wh
designed to umprove efficiencics across the group This tr

Restructuring

0, the trade and assets of Royal Opera House Covent Garden Trading Limited were
nterprises Limited (formerly Opus Arte UK Lirnited) Thss was part of

olly owned subsidiaries of Royal Opers House Covent Garden Group
ansaction did not affect any external guppliers of

customers of the Company The book value of the assets and liabilities acquired are listed below, along

eth the consideration paid

Royal Opera House

Covent Garden Trading Ltd
30 Angust 2010

£000

108

Stocks
872

Teade debtors

I

Total agsets 980
ﬁ—-'—_————-‘—_

698

Deferred mcome

Amounts owed 10 group undertakings
e —

Total liabilities
ﬁ

Transfer consideration

ended 28 August 2011, the profit and loss for Royal Opera House Covent Garden Trading
Limited wncluded the profit of £3,000 from the gale of the ade and assets, and the subsequent gifi md of
that profit to Royal Opera House Covent Garden Lumt ml profit botk pefore and after
raxahion Therc were no other recogmised gaims of Iosses 1 the current oF previous financial year

For the penod

Ultimate parent undertaking
ary undertalung of Royal Opere House Covent Garden Lumuted, which 18 the

The company 1§ & subsidt
orparated 1 the Unsied Kmgdom

ultimate parent company me
The largest group m which the results of the company aré consohidated 18 that headed by Royel Opera
House Covent Garden Limited, incorporated 1n the United Kingdom. The smallest group 12 which they arc
consolidated is that headed by Royal Opera House Covent Garden Limited incorporated 11 the United

1ts of the Company The consolidated

group financial statements include the Tesu
4 from The Royal Opera

Kingdom No other
are avaslable to the public and may he obtaine

financial statements of these groups
House, Covent Garden, London WC2E 9DD

15

Registered number 4112266

e A B T e o T 1 e i a4 s cole 2 2 e
Y Y -
- Catne ey gy I*
-




Independent auditor’s report to the members of Royal Opera House Enterprises
Limited

We have audited the financial statements of Roya! Opera House Enterp:ises Limited for the 52 week penod ended 26 August
2012 wluch comprtse the profit and loss accouat, the balance sheet and the retated no'es The finencial reporting framework that
has been applied tn their preparation 1s applicable law and United Kingdom Accounting Standaids (United Kingdom Generally
Accepted Accounting Practice)

This report 15 made solely to the company’s members, as a body, n accordance with Chapter 3 of Part 16 of the Companies Act
2006 Our sudit work has buen undertaken so that we might state to the company’s members those matters we are requned to
state to them m an audztor's report and for no other purpose To the futlest extent permitted by lew, we do not accept or assume
responsibility 1o enyanes other than the company and the company’s inembers as a body, for our sudit woik, for this repoit, or for
the opimons we have formed

Respective responsibilities of directors and auditor

As explained more tully in the Directors’ Responsibilines Statement set out on page 3, the directors mie responsible for the
preparation of the financial statements and for being satisfied that they give a mue and far view Out responsibility 1s to audit and
express an opinton on the financial statements i accordance with appheable law and International Standards on Auditing (UK.
and Treland) Those standards requite us to comply with the Auditing Practices Boerd's (APB's) Ethicat Standmds for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 15 provided on the APB's website at
fre org ul/anb/scope/pit

Opinion on financial statements

In our opituon the financial statements
» give § true and fair view of the siate of the company's atfaws as at 26 August 2012 and of its result for the 52 week pertod then

ended,
« have been prope:ly prepared m accordance with United Kingdom Generally Accepted Accounung Practice, and
+ have been prepared 1n aceordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opimon the informalion given 1n the Duectors’ Report for the year for wiuch the financial statements are prepared 15
consistent with the financial statements

Matters on which we are required to report by exception

We have nothing 1o report n respect of the foltowing matters where the Comparies Act 2006 requires us to report to you 1f,
our opLnIon

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

« the financial statements are not 1n agreement with the accounting recoids and retwins, or

« certain disclosures of dircctors' remunetation specified by law are not made, or

+ we have not received all the mmformation and cxplanations we require for our aucht

CHﬂN\Jég

Carol Rudge

Senior Statutoy Audior

for and on behalf of Grent Thornton UK LLP
Statutory Auditor, Chartered Accountants
Loadon

S Fabro o 2013
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