
Governance statement

The Board is committed to working in an effective, 
transparent and ethical manner so that it can set 
and implement strategy in a way it believes will 
benefit Shareholders by promoting and maintaining 
the long-term success of the Company while having 
regard to other stakeholders.

Chairman’s  
introduction

Mike Turner CBE, Chairman

Introduction
As I have said in my Chairman’s review, 
this is my last year as Chairman of 
Babcock. I am convinced that part of 
the extraordinary growth of the Company 
over the time that I have been Chairman 
is due to the Company’s commitment 
to corporate governance and doing 
business in an effective, transparent and 
ethical manner. I believe that this will 
be as true in the future as in the past.

The Board welcomed the introduction 
of the new UK Corporate Governance 
Code ^ d threvisomeCode)nt and 
CoƂstruṨ e g→ de to goʏd Governance 

This year the Company is reporting 
under the UK Corporate Governance 
Code published in June 2016 (the Code). 
The Code contains broad principles 
and specific provisions which set out 
standards of good governance practice 
in relation to leadership, effectiveness, 
remuneration, accountability and 
relations with Shareholders. The Board 
considers that the Company complied 
with all the provisions of the Code 
throughout the year to 31 March 2019. 
We are satisfied as a Board that all our 
Non-Executive Directors are independent 
for UK Corporate Governance Code 
purposes and have the necessary time 
to devote to their duties. As it did last 
year, the Board, in particular, considered 

the independence of Sir David Omand, 
who joined the Board in 2009. The Board 
remains satisfied that Sir David continues 
to be independent. The Board also noted 
that Ian Duncan, our Chair of the Audit 
and Risk Committee, will have served 
nine years in November 2019. In its 
discussions, the Nominations Committee 
was keen to maintain continuity during 
the handover to a new Chair. However, 
it is not expected that either will wish 
to seek reappointment at the Company’s 
2020 AGM. The required governance 
and regulatory assurances are provided 
throughout this Governance statement 
and in some cases in other parts of the 
Annual Report. The Additional statutory 
information section on page 133 
provides further cross references to 
where in this Annual Report disclosures 
under the Disclosure and Transparency 
Rules and Listing Rules can be found.

Company values
A key role of the Board is to reinforce 
the values of the Company. The values 
of the Company are clearly set out in our 
Code of Business Conduct and require us 
as a company, amongst other things, to 
respect our fellow employees, to ensure 
the safety of each other at work, to 
minimise our impact on the environment, 
and to abide by our ethics policy in our 
business dealings. The Board seeks to 
ensure that these values are embedded 
within all parts of the Company’s 
business, by ensuring that our ethics 
policy is available to all on our website 
and appropriate training is given to our 
employees as to the standards that we 
expect from them under the policy. As 
described on page 98, the Audit and 
Risk Committee reviews and monitors all 
reports to our whistleblowing line, which 
encourages all employees to report any 
breach of our Code of Conduct or our 
ethics policy.
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Senior Independent Director
Sir David Omand is currently and has 
throughout the year been the Senior 
Independent Director. Shareholders 
can bring matters to his attention, if 
they have concerns, which have not 
been resolved through the normal 
channels of Chairman, Chief Executive 
or Group Finance Director, or if these 
channels are not deemed appropriate. 
The Chairman looks to the Senior 
Independent Director as a sounding 
board and he is available as an 
intermediary between the other 
Directors and the Chairman. The Senior 
Independent Director is also responsible 
for leading the Non-Executive Directors 
in the annual performance evaluation 
of the Chairman. The specific role of 
the Senior Independent Director has 
been set out in writing and approved 
by the Board.

Non-Executive Directors
The Non-Executive Directors bring 
external perspectives and insight to 
the deliberations of the Board and 
its Committees, providing a range 
of knowledge and business or other 
experience from different sectors and 
undertakings (see their biographies on 
pages 88 to 89). They play an important 
role in the formulation and progression 
of the Board’s agreed strategy, and 
review and monitor the performance 
of the executive management in the 
implementation of this strategy.

Audit and Risk Committee
Responsible for overseeing the 
Company’s systems for internal 
financial control, risk management 
and financial reporting.

Remuneration Committee
Oversees the remuneration 
arrangements for Babcock’s Directors 
and senior employees across all sectors. 
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Attendance at Board meetings  

Chairman  
Mike Turner 12 of 12
Executive Directors  

Archie Bethel  12 of 12
Franco Martinelli 12 of 12
John Davies 12 of 12
Non-Executive Directors  

Sir David Omand 12 of 12
Victoire de Margerie* 11 of 12
Ian Duncan 12 of 12
Lucy Dimes 12 of 12
Myles Lee 12 of 12
Kjersti Wiklund* 11 of 12
Jeff Randall 12 of 12

* Victoire de Margerie and Kjersti Wiklund were unable to attend one meeting due to pre-existing 
business commitments.

Composition of the Board
The composition of the Board during the year, and as it currently stands, is 
shown below:

 Chairman
Executive 
Directors

Independent 
Non-Executive 

Directors

Date    

1 April 2018 – 2 April 2019 1 3 7
3 April 2019 – 21 May 2019 1 3 8

During the financial year and up to the date of this report, the only change to the 
Board was the appointment of Ruth Cairnie on 3 April 2019.

Board of Directors
The Board is satisfied that each 
Director has the necessary time to 
devote to the effective discharge of 
their responsibilities and that, between 
them, the Directors have a blend of 
skills, experience, knowledge and 
independence suited to the Company’s 
needs and its continuing development.

The powers of the Directors are set out 
in the Company’s Articles of Association 
(the Articles), which may be amended 
by way of a Special Resolution of the 
members of the Company. The Board 
may exercise all powers conferred on 
it by the Articles, in accordance with 
the Companies Act 2006 and other 
applicable legislation. The Articles 
are available for inspection online at 
www.babcockinternational.com and 
can also be seen at the Company’s 
registered office.

Board meeting attendance
The Board has at least 10 scheduled 
full Board meetings each financial year, 
with two other meetings devoted solely 
to strategy. The Chairman also meets 
separately with Non-Executive Directors 
without Executive Directors or other 
managers present. Debate and 
discussion at Board and committee 
meetings is encouraged to be open, 
challenging and constructive. Directors 
regularly receive presentations by senior 
managers. In the annual Board and 
Committee evaluation review, no 
Directors expressed dissatisfaction with 
the timing or quality of information 
provided to them.
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the feedback from Board members was 
positive and concluded that the Board 
was functioning well and effectively. No 
significant concerns were expressed by 
Board or Committee members as to the 
way in which the Board or its Committees 
functioned, the support given to them, 
the matters covered at their meetings or 
how they were dealt with, or as to the 
contribution of any individual Director. 
The Board discussed the evaluation at its 
meeting in March 2019. At the meeting, 
the Board agreed that it was improving 
its ways of working and agreed to 
review how the Board may work more 
effectively in the coming year. At a 
private meeting, Sir David Omand, 
SID, led a review of the Chairman’s 
performance and concluded that the 
Chairman continued to be effective.

Governance 

• Annual review of Board, 
Committee and Director 
effectiveness

• Health and safety management 
reports, and annual and 
half-yearly reviews

• Annual anti-bribery and 
corruption and risk 
management update

• Review of terms of reference of 
Board Committees

• Monthly management reports

• Tax affairs

• Review of delegated authorities

• Potential conflicts of interest 
of Directors

• Consideration of revisions to the 
Corporate Governance Code

Shareholder  
relations
• Annual Report and Accounts, 

and half-year results

• Annual General Meeting

• Independent investor relations 
surveys and feedback reports

• Monthly investor relations and 
Shareholder engagement reports

• Review of analyst reports

Information and support 
�I�R�U�}�W�K�H�}�%�R�D�U�G
The Chairman, with the assistance of the 
Company Secretary, ensures appropriate 
information flows to the Board and its 
Committees to facilitate their discussions 
and allow fully informed decisions to be 
made. Non-Executive Directors receive 
copies of minutes of meetings of the 
Group Executive Committee and sector 
Boards and monthly sector operating 
reports which also cover health, 
safety and environmental matters 
and compliance with the Group’s 
ethical and security standards. The 
Company Secretary attends all Board 
meetings and all Directors have access 
to his advice and, if necessary, to 
independent professional advice at 
the Company’s expense to assist with 
the discharge of their responsibilities 
as Directors.

Election of Directors
The rules relating to the appointment 
and replacement of Directors are 
contained within the Articles. The 
Articles provide that Directors may be 
appointed by an ordinary resolution of 
the members or by a resolution of the 
Directors, provided that, in the latter 
instance, a Director appointed in 
that way retires and is submitted for 
election at the first AGM following their 
appointment. In compliance with the UK 
Corporate Governance Code, all existing 
Directors will be seeking re-election 
at the 2019 AGM. The names and 
biographical details of each of the 
Directors are set out on pages 88 
and 89.

Executive Directors are entitled under 
their service agreements to 12 months’ 
notice of termination of employment 
from the Company; Non-Executive 
Directors, including the Chairman, have 
letters of appointment which can be 
terminated at will.

Board induction 
�D�Q�G�}�G�H�Y�H�O�R�S�P�H�Q�W
New Non-Executive Directors receive 
comprehensive and tailored induction 
programmes. During the financial year 
ending 31 March 2019, Lucy Dimes and 
Kjersti Wiklund visited our main operating 
sites, both in the UK and in Europe. They 
have also met with all members of the 
senior executive team to understand 
their respective areas of responsibility. 
In addition, the Company Secretary 
arranges training and ongoing updates 
as requested or as required. For example, 
during the year under review, he updated 
the Board on the revised UK Corporate 
Governance Code. Non-Executive 
Directors may at any time make visits to 
any Group business and presentations are 
made to the Board during the year. This 
year, the Board conducted an in-depth 
review of our Australia business.
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Nominations Committee

Committee membership 
�D�Q�G�}�D�W�W�H�Q�G�D�Q�F�H
Mike Turner (Chairman) 6 of 6
Sir David Omand 6 of 6
Victoire de Margerie* 5 of 6
Ian Duncan 6 of 6
Lucy Dimes 6 of 6
Myles Lee 6 of 6
Kjersti Wiklund* 5 of 6
Jeff Randall 6 of 6

* Victoire de Margerie and Kjersti Wiklund 
were unable to attend one meeting due to 
pre-existing business commitments.

Mike Turner CBE, Chairman

Membership of the Committee
The Nominations Committee was during 
the year, and at the date of this report 
is, made up entirely of independent 
Non-Executive Directors, chaired by the 
Company’s Chairman. The Committee 
sometimes invites Executive Directors 
to attend meetings of the Committee, 
if appropriate. Committee membership 
and its attendance at its meetings in the 
year are set out above.

No individual participates in discussion 
or decision-making when the matter 
under consideration relates to him or her. 
The Company Secretary is Secretary to 
the Committee.

In addition to its formal meetings, 
members of the Committee also met 
together informally to discuss senior 
executive succession planning.

Matters within the Committee’s remit 
are also sometimes taken as specific 
items at full Board meetings, principally 
consideration of succession planning 
more widely within the Group and 
talent identification, management 
and development.

Effectiveness continued
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Responsibilities of 
�W�K�H�}�&�R�P�P�L�W�W�H�H
The Committee is responsible for making 
recommendations to the Board, within 
its agreed terms of reference, on 
appointments to the Board. The terms 
of reference of the Committee are 
available on the Company’s website.

The Committee also assists the Board 
in discharging its responsibilities in 
respect of:

• Regularly reviewing and evaluating 
the size, structure and composition 
(including the balance of skills, 
diversity, knowledge and 
experience) of the Board and 
making recommendations to the 
Board with regard to any changes

• Considering succession planning for 
Directors and other senior executives, 
taking into account the challenges and 
opportunities facing the Company and 
the skills and expertise needed on the 
Board in the future

• Reviewing the leadership needs 
of the Group, both executive and 
non-executive, with a view to 
ensuring the continued ability of 
the Group to compete effectively 
in the marketplace

• Identifying and making 
recommendations for the approval 
of the Board regarding candidates 
to fill Board vacancies and reviewing 
the time required from Non-Executive 
Directors for the performance of their 
duties to the Company.

Diversity
When considering recommendations 
for appointment to the Board, the 
Committee has in mind the strategic 
plans and the development of the 
business in both existing and new 
market sectors and with new, and 
new types of, customers, both in the 
UK and internationally, and the need 
to maintain the Board’s credibility in its 
chosen business areas. The Committee 
also takes into account as part of its 
deliberations the Board’s policy to 
foster and encourage greater diversity of 
gender, outlook, background, perception 
and experience at Board level.

The Board has a clear objective to 
see an increasing number of women 
in senior executive management roles 
and throughout the workforce as a 
whole. However, we believe that diversity 
should not be about firm quotas or solely 
a gender debate and that instead we 
should look at a wide-ranging approach.

For this reason the Board has chosen 
not to set any specific targets but will 
continue to maintain its practice of 
embracing diversity in all its forms 
when compiling a shortlist of suitable 
candidates and recommending any 
future Board appointments. Further 
insight into the work being done to foster 
female participation in the industries in 
which we operate is provided in the 
Strategic report on pages 54 and 60.

Talent and succession
The Committee is mindful of its 
responsibilities to consider succession 
planning for the senior executive team 
and annually reviews the Company’s 
talent pipeline in order to ensure that the 
Company and the sectors are identifying 
near and medium term candidates for all 
the key roles. The Committee also looks 
to see if those who are identified as 
candidates are being given the right 
attention and training to make sure that 
they are progressing in their careers.

Activities undertaken by the 
Committee during the year
During the year ended 31 March 2019, 
the Committee:

• Managed the succession of Ruth 
Cairnie as Chair designate following 
Mike Turner’s decision to retire from 
the Board. The Committee asked 
Sir David Omand, SID, to lead the 
search, which he did, supported by 
Ian Duncan and Kjersti Wiklund.

• Considered the continued 
independence of Sir David Omand 
and the reappointment of Myles 
Lee and Victoire de Margerie as 
Non-Executive Directors.

In the search for the new Chairman, 
the Committee set the candidate 
specification and reviewed a number 
of potential candidates, using the 
services and advice of Egon Zehnder 
as search consultants. Egon Zehnder 
does not have any connection with the 
Group other than as a senior recruitment 
consultant. The Committee will continue 
to focus on ensuring that the Board 
has the appropriate balance of skills, 
experience, independence and 
knowledge of the Company in order 
to meet the Company’s strategic goals.

Mike Turner CBE
Committee Chairman
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Accountability

I am pleased to present the 2019 report 
of the Audit and Risk Committee. The 
report describes how the Committee has 
carried out its responsibilities during 
the year.

Membership of the Committee
The Audit and Risk Committee was during 
the year, and at the date of this report 
is, made up entirely of independent 
Non-Executive Directors. Committee 
membership, as well as attendance at 
its meetings in the year, is set out above.

Unless otherwise stated, members 
were members throughout the year. 
Further details of the backgrounds and 
qualifications of the members of the 
Committee can be found on pages 88 
and 89. The Group Company Secretary 
and General Counsel was Secretary to 
the Committee throughout the year.

The Board is satisfied that Ian Duncan, 
who has been Chairman of the 
Committee since July 2011, has recent 
and relevant financial experience and 
that the Committee complies with the 
UK Corporate Governance Code. Ian is a 
chartered accountant and former Group 
Finance Director of Royal Mail Holdings 
PLC. Currently, Ian is the Chairman of the 
Audit Committee of Bodycote PLC and 
SIG PLC. He has also formerly been 

Audit and Risk  
Committee

Ian Duncan, Chairman

Corporate Finance Director at British 
Nuclear Fuels PLC, and CFO and Senior 
Vice President at Westinghouse Electric 







Significant issue  How the Committee addressed it
Contract accounting and 
revenue recognition

 The Committee considered the Group’s material contracts. These require a significant degree of 
management judgement that could materially affect the appropriate accounting treatment for 
these contracts; these were the subject of discussion and challenge with management to ensure 
that the Committee was satisfied as to the reasonableness of those judgements.

Cash generating units 
goodwill assessment

 Goodwill is allocated to the Group’s cash generating units, Marine, Land, Aviation and Nuclear. 
The Committee reviewed and challenged management’s assessment of the goodwill balance 
by considering, amongst other matters, management’s evaluation of the cash flows resulting 
from the Group’s budget together with the terminal value assessment. After consideration, the 
Committee was satisfied that the underlying assumptions used in management’s evaluation 
were reasonable and those assumptions left more than sufficient headroom for the Committee 
to conclude that no impairment was required. Note 11 on page 176 provides information on 
key assumptions and sensitivity analyses performed.

Exceptional items  The Group recognised exceptional charges of £161m on a pre-tax basis, together with a £10m 
tax charge relating to our reorganisation of our Aviation sector in order to prepare for the UK’s 
exit from the EU. The exceptional charges related to the reshaping of the Group’s Oil and Gas 
helicopter business, certain exits and disposals, costs associated with the Guaranteed Minimum 
Pensions Equalisation charge and restructuring across the sectors. The Committee considered 
all the charges to assess whether their classification as exceptional was appropriate. Additionally, 
the Committee reviewed the costs associated with the reshaping of the Group’s Oil and Gas 
helicopter business, including the appropriateness of the asset impairment charges and onerous 
lease provisions. After consideration, the Committee was satisfied with the quantum of 
exceptional charges and that the treatment of the charges as exceptional was appropriate.

Pensions accounting – 
the choice of assumptions in 
the valuation for accounting 
purposes of the liabilities of 
the Group’s defined benefit 
schemes

 The Committee assessed the particular assumptions proposed by management and their impact 
on scheme assets and liabilities in the context of assumptions being used in respect of the same 
factors by other companies and the pensions industry more widely. After consideration, the 
Committee was satisfied that the assumptions fell within acceptable ranges. See note 25 
on pages 193 to 197.

Adoption of IFRS15 – revenue 
from contracts with customers 

 The Company had announced in December 2017 that it had completed a detailed review of all 
material contracts and had concluded that the adoption of IFRS15 would not result in a material 
change to the timing of revenue or profit recognition on the Group’s contracts. The Committee 
remains satisfied that the standard does not drive any material change to the timing of revenue 
or profit recognition for the Group. 

Internal controls and 
�U�L�V�N�}�P�D�Q�D�J�H�P�H�Q�W
The Committee believes that the 
identification, control, mitigation and 
reporting of risk is central to the delivery 
of the Company’s strategy. The way that 
the Company manages risk is set out in 
the Strategic report on pages 70 to 72, 
with the principal risks facing the Group 
described on pages 73 to 81. The 
Committee has conducted a rigorous 
and robust review of the ongoing 
effectiveness of the Company’s risk 



Accountability continued

Internal audit
The Committee considers that it is still 
appropriate to have an internal audit 
service provided by an external advisor, 
but keeps this under review. In the year 
to 31 March 2019, the Committee was 
satisfied with the service provided by 
EY acting as internal auditor.

External audit
The Committee manages the relationship 
with the external auditor on behalf of 
the Board and monitors the auditor’s 
independence and objectivity, along 
with the effectiveness of the external 
audit, on an annual basis. Audit fees are 
re-evaluated periodically.

For the year to 31 March 2019, PwC 
has been the Group’s external auditor, 
having been reappointed by Shareholders 
at the AGM on 19 July 2018 on the 
recommendation of the Board. The 
Chairman and the Committee regularly 
assess PwC’s effectiveness in the 
provision of audit services in their 
meetings with PwC. After each annual 
audit, there is a rigorous review of PwC’s 
audit services in that audit, examining 
the level and consistency of expertise 
and resources, the effectiveness of 
the audit (including, inter alia, the 
understanding of our business and 
reporting processes for subsidiary audit 
teams), and PwC’s independence and 
leadership. The review includes the 
provision to PwC, and discussion with it, 
of detailed feedback from those exposed 
to the audit process within the Group. 
The question of PwC’s continuing 
independence in the provision of audit 
services is considered and discussed 
with PwC, including the basis upon 
which that assessment can reasonably 
be made and supported.

The Company expects to tender the 
external audit within two years and PwC, 
having been auditor since 2002, will not 
be invited to participate in that tender. 
The Committee confirms that the Group 
is in compliance with the Statutory Audit 
Services for Large Companies Market 
Investigation (Mandatory Use of 
Competitive Tender Processes and Audit 
Committee Responsibilities) Order 2014.

Non-audit fees
The Committee regularly considers the 
engagement of, and level of fees payable 
to, the auditor for non-audit work, 
considering potential conflicts and the 
possibility of actual or perceived threats 
to their independence. The Company’s 
policy is to consider whether to place 
material non-audit services work with the 
external auditor on a case-by-case basis, 
based on an assessment of who is best 
placed to do the work having regard 
to availability, resources, capability, 
experience and any conflicts of interest 
of potential candidate firms for the 
work. The Committee makes the choice 
based on what it considers to be in the 
Company’s best interest overall, having 
regard to potential independence issues 
if the work is placed with the Company’s 
auditor. Non-audit services offered to 
the auditor would not include the 
design or operation of financial 
information systems, internal audit 
services, maintenance or preparation 
of accounting records or financial 
statements that would be subject 
to external audit, or work that the 
Committee considers is reasonably 
capable of compromising its 
independence as auditor. Any fee for 
non-audit work must be approved by 
the Committee Chairman, subject to 
the Group Financial Controller being 
able to approve any single expenditure 
of £10,000 or less, provided that, in 
any year, he may not approve more 
than £50,000 in aggregate. Having 
considered the non-audit services 
provided by the auditor during the year 
ended 31 March 2019, the Committee 
is satisfied that these services were 
provided effectively and did not 
prejudice the objectivity or 
independence of the auditor.

For the year ended 31 March 2019, the 
Committee has approved the payment 
to PwC of fees of £2.5 million for audit 
services (£0.6 million of which was for 
the statutory audit of the Company’s 
consolidated financial statements). 
A breakdown of fees paid to the auditor 
is set out in note 4 on page 171.

Ian Duncan
Committee Chairman
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Remuneration continued
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Directors for 2019/20 and has decided 
to retain the same financial measures of 
�(�3�6�����3�%�7���D�Q�G���2�&�)���D�V���Z�H�O�O���D�V���W�K�H���V�D�P�H��
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Glossary of terms
�$�V���X�V�H�G���L�Q���W�K�L�V���5�H�P�X�Q�H�U�D�W�L�R�Q���U�H�S�R�U�W

�&�6�2�3 �P�H�D�Q�V���W�K�H�������������%�D�E�F�R�F�N���&�R�P�S�D�Q�\���6�K�D�U�H���2�S�W�L�R�Q���3�O�D�Q

�'�%�3 �P�H�D�Q�V���W�K�H�������������%�D�E�F�R�F�N���'�H�I�H�U�U�H�G���%�R�Q�X�V���3�O�D�Q

�'�%�0�3 �P�H�D�Q�V���W�K�H�������������%�D�E�F�R�F�N���'�H�I�H�U�U�H�G���%�R�Q�X�V���0�D�W�F�K�L�Q�J���3�O�D�Q

�(�%�,�7 �P�H�D�Q�V���(�D�U�Q�L�Q�J�V���%�H�I�R�U�H���,�Q�W�H�U�H�V�W���D�Q�G���7�D�[

�(�3�6 �P�H�D�Q�V���E�D�V�L�F���X�Q�G�H�U�O�\�L�Q�J���(�D�U�Q�L�Q�J�V���3�H�U���6�K�D�U�H

�2�&�) �P�H�D�Q�V���2�S�H�U�D�W�L�Q�J���&�D�V�K���)�O�R�Z���D�V���G�H�W�H�U�P�L�Q�H�G���I�R�U���P�D�Q�D�J�H�P�H�Q�W���S�X�U�S�R�V�H�V

�3�6�3 �P�H�D�Q�V���W�K�H�������������%�D�E�F�R�F�N���3�H�U�I�R�U�P�D�Q�F�H���6�K�D�U�H���3�O�D�Q

�3�%�7 �P�H�D�Q�V���X�Q�G�H�U�O�\�L�Q�J���3�U�R�I�L�W���%�H�I�R�U�H���7�D�[

�3�%�,�7 �P�H�D�Q�V���X�Q�G�H�U�O�\�L�Q�J���3�U�R�I�L�W���%�H�I�R�U�H���,�Q�W�H�U�H�V�W���D�Q�G���7�D�[

�5�2�&�( �P�H�D�Q�V���5�H�W�X�U�Q���R�Q���&�D�S�L�W�D�O���(�P�S�O�R�\�H�G

TSR means Total Shareholder Return

Remuneration Committee (the Committee)
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Remuneration continued

�5�H�P�X�Q�H�U�D�W�L�R�Q���3�R�O�L�F�\���5�H�S�R�U�W
�2�X�U���F�X�U�U�H�Q�W���5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\���Z�D�V���D�S�S�U�R�Y�H�G���D�W���W�K�H�������������$�*�0���D�Q�G���L�W���L�V���L�Q�W�H�Q�G�H�G���W�K�D�W���W�K�L�V���S�R�O�L�F�\���Z�L�O�O���D�S�S�O�\���I�R�U���W�K�U�H�H���\�H�D�U�V��
�I�U�R�P�}�W�K�D�W���G�D�W�H�����7�K�H���3�R�O�L�F�\���5�H�S�R�U�W���W�K�D�W���I�R�O�O�R�Z�V���L�V���X�Q�F�K�D�Q�J�H�G���I�U�R�P���W�K�D�W���S�X�E�O�L�V�K�H�G���L�Q���O�D�V�W���\�H�D�U�p�V���$�Q�Q�X�D�O���5�H�S�R�U�W���V�D�Y�H���I�R�U���W�K�H��
�I�R�O�O�R�Z�L�Q�J�}�F�K�D�Q�J�H�V��

• �8�S�G�D�W�H���W�R���S�D�J�H���U�H�I�H�U�H�Q�F�H�V

• �8�S�G�D�W�H���W�R���S�D�\���V�F�H�Q�D�U�L�R���F�K�D�U�W�V

• �8�S�G�D�W�H���W�R���U�H�I�H�U�H�Q�F�H���G�D�W�H�V�����D�V���D�S�S�U�R�S�U�L�D�W�H��

�.�H�\���S�U�L�Q�F�L�S�O�H�V���R�I���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\

Objective

�7�R���S�U�R�Y�L�G�H���I�D�L�U���U�H�P�X�Q�H�U�D�W�L�R�Q���D�U�U�D�Q�J�H�P�H�Q�W�V���W�K�D�W���D�O�O�R�Z���I�R�U���H�Q�K�D�Q�F�H�G���U�H�Z�D�U�G�V���I�R�U���G�H�O�L�Y�H�U�\���R�I���V�X�S�H�U�L�R�U���S�H�U�I�R�U�P�D�Q�F�H���E�\���D�O�O�R�Z�L�Q�J���I�R�U��
�W�K�H�}�S�R�V�V�L�E�L�O�L�W�\���R�I���X�S�S�H�U���T�X�D�U�W�L�O�H���U�H�Z�D�U�G�V���I�R�U���X�S�S�H�U���T�X�D�U�W�L�O�H���S�H�U�I�R�U�P�D�Q�F�H�����W�K�D�W���D�O�L�J�Q���'�L�U�H�F�W�R�U�V�p���D�Q�G���6�K�D�U�H�K�R�O�G�H�U�V�p���L�Q�W�H�U�H�V�W�V���D�Q�G���W�D�N�H��
�D�F�F�R�X�Q�W���R�I���U�L�V�N��

�2�X�U���S�R�O�L�F�\���I�R�U���H�[�H�F�X�W�L�Y�H�V���U�H�I�O�H�F�W�V���D���S�U�H�I�H�U�H�Q�F�H���W�K�D�W���Z�H���E�H�O�L�H�Y�H���L�V���V�K�D�U�H�G���E�\���W�K�H���P�D�M�R�U�L�W�\���R�I���R�X�U���6�K�D�U�H�K�R�O�G�H�U�V���t���W�R���U�H�O�\���P�R�U�H���K�H�D�Y�L�O�\��
�R�Q�}�W�K�H���Y�D�O�X�H���R�I���Y�D�U�L�D�E�O�H���S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G���U�H�Z�D�U�G�V�����U�D�W�K�H�U���W�K�D�Q���R�Q���W�K�H���I�L�[�H�G���H�O�H�P�H�Q�W�V���R�I���S�D�\�����7�K�H���U�D�W�L�R�Q�D�O�H���L�V���W�R���L�Q�F�H�Q�W�L�Y�L�V�H���D�Q�G��
reward success.

�:�H�L�J�K�W�L�Q�J���W�R�Z�D�U�G�V���O�R�Q�J���W�H�U�P�����S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G���S�D�\

�7�K�H���I�R�F�X�V���R�I���R�X�U���H�[�H�F�X�W�L�Y�H���U�H�P�X�Q�H�U�D�W�L�R�Q���L�V�����W�K�H�U�H�I�R�U�H�����Z�H�L�J�K�W�H�G���W�R�Z�D�U�G�V���S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G���S�D�\���Z�L�W�K���D���V�L�J�Q�L�I�L�F�D�Q�W���H�O�H�P�H�Q�W��
�Z�H�L�J�K�W�H�G���W�R�Z�D�U�G�V���O�R�Q�J���W�H�U�P���U�D�W�K�H�U���W�K�D�Q���V�K�R�U�W���W�H�U�P���S�H�U�I�R�U�P�D�Q�F�H�����:�H���E�H�O�L�H�Y�H���W�K�D�W�����S�U�R�S�H�U�O�\���V�W�U�X�F�W�X�U�H�G���D�Q�G���Z�L�W�K���V�X�L�W�D�E�O�H���V�D�I�H�J�X�D�U�G�V����
�Y�D�U�L�D�E�O�H�����S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G���U�H�Z�D�U�G�V���D�U�H���W�K�H���E�H�V�W���Z�D�\���R�I���O�L�Q�N�L�Q�J���S�D�\���W�R���V�W�U�D�W�H�J�\�����U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���6�K�D�U�H�K�R�O�G�H�U�V�p���L�Q�W�H�U�H�V�W�V��

�'�L�U�H�F�W�R�U�V�p���5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\

�6�X�P�P�D�U�\���R�I���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\���I�R�U���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�����3�R�O�L�F�\���7�D�E�O�H��
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���L�L���}�F�D�S�D�E�O�H�����Z�K�H�Q��
�W�D�N�H�Q���Z�L�W�K���W�K�H��
�J�H�D�U�L�Q�J�}�H�I�I�H�F�W���R�I��
�S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G��
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�)�L�[�H�G���S�D�\       

�3�H�Q�V�L�R�Q       

�7�R���S�U�R�Y�L�G�H���P�D�U�N�H�W��
�F�R�P�S�H�W�L�W�L�Y�H��
�U�H�W�L�U�H�P�H�Q�W���E�H�Q�H�I�L�W�V��

 �&�D�V�K���V�X�S�S�O�H�P�H�Q�W���L�Q���O�L�H�X���Z�K�R�O�O�\���R�U��
�S�D�U�W�O�\���R�I���S�H�Q�V�L�R�Q���E�H�Q�H�I�L�W�V���I�R�U���R�Q�J�R�L�Q�J��
�V�H�U�Y�L�F�H���D�Q�G���R�U���P�H�P�E�H�U�V�K�L�S���R�I���W�K�H��
�*�U�R�X�S�p�V���'�H�I�L�Q�H�G���%�H�Q�H�I�L�W���R�U���'�H�I�L�Q�H�G��
�&�R�Q�W�U�L�E�X�W�L�R�Q���S�H�Q�V�L�R�Q���V�F�K�H�P�H��

 �$�O�O���W�K�H���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���F�X�U�U�H�Q�W�O�\��
�U�H�F�H�L�Y�H���D���F�D�V�K���V�X�S�S�O�H�P�H�Q�W���R�I�����������R�I��
�E�D�V�H���S�D�\���L�Q���O�L�H�X���R�I���D�O�O���S�H�Q�V�L�R�Q���E�H�Q�H�I�L�W�V��

�7�K�H���F�D�V�K���V�X�S�S�O�H�P�H�Q�W���S�D�\�D�E�O�H���L�V���V�H�W��
�K�D�Y�L�Q�J���U�H�J�D�U�G���W�R���P�D�U�N�H�W���S�U�D�F�W�L�F�H�����D�Q�G��
�L�Q�}�W�K�H���F�R�Q�W�H�[�W���R�I���W�K�H���R�W�K�H�U���H�O�H�P�H�Q�W�V��
�R�I�}�W�K�H���U�H�P�X�Q�H�U�D�W�L�R�Q���S�D�F�N�D�J�H�����Q�R�W�D�E�O�\��
�E�D�V�H���V�D�O�D�U�\�����2�W�K�H�U���W�K�D�Q���L�Q���H�[�F�H�S�W�L�R�Q�D�O��
�F�D�V�H�V�����V�X�F�K���D�V���W�R���U�H�S�O�D�F�H���H�[�L�V�W�L�Q�J��
�D�U�U�D�Q�J�H�P�H�Q�W�V���I�R�U���Q�H�Z���U�H�F�U�X�L�W�V������
�W�K�H�}�&�R�P�P�L�W�W�H�H���G�R�H�V���Q�R�W���D�Q�W�L�F�L�S�D�W�H��
�H�P�S�O�R�\�H�U���F�R�Q�W�U�L�E�X�W�L�R�Q�V���L�Q�W�R���D���G�H�I�L�Q�H�G��
�F�R�Q�W�U�L�E�X�W�L�R�Q���S�H�Q�V�L�R�Q���V�F�K�H�P�H���R�U���F�D�V�K��
�L�Q�}�O�L�H�X���R�I���E�H�Q�H�I�L�W���D�V���E�H�L�Q�J���D�W���D���F�R�V�W���W�R�� 
�W�K�H���&�R�P�S�D�Q�\���W�K�D�W���Z�R�X�O�G���H�[�F�H�H�G����������
�R�I�}�E�D�V�H���V�D�O�D�U�\��

 �1�R�W���S�H�U�I�R�U�P�D�Q�F�H��
related.

�%�H�Q�H�I�L�W�V       

�'�H�V�L�J�Q�H�G���W�R���E�H��
�F�R�P�S�H�W�L�W�L�Y�H���L�Q���W�K�H��
�P�D�U�N�H�W���L�Q���Z�K�L�F�K���W�K�H��
�L�Q�G�L�Y�L�G�X�D�O���L�V���H�P�S�O�R�\�H�G��
or to meet costs 
�H�I�I�H�F�W�L�Y�H�O�\���L�Q�F�X�U�U�H�G��
�D�W�}�W�K�H���&�R�P�S�D�Q�\�p�V��
request.

 �$���U�D�Q�J�H���R�I���E�H�Q�H�I�L�W�V���L�V���S�U�R�Y�L�G�H�G���Z�K�L�F�K��
�P�D�\���L�Q�F�O�X�G�H�����O�L�I�H���L�Q�V�X�U�D�Q�F�H�����P�H�G�L�F�D�O��
�L�Q�V�X�U�D�Q�F�H�����F�D�U���D�Q�G���I�X�H�O���E�H�Q�H�I�L�W�V���D�Q�G��
�D�O�O�R�Z�D�Q�F�H�V�����K�R�P�H���W�R���Z�R�U�N���W�U�D�Y�H�O���D�Q�G��
�U�H�O�D�W�H�G���F�R�V�W�V�����L�I���D�J�U�H�H�G���R�Q���D�Q���L�Q�G�L�Y�L�G�X�D�O��
�E�D�V�L�V���R�U���L�I���L�Q�F�X�U�U�H�G���D�W���W�K�H���U�H�T�X�H�V�W���R�I���W�K�H��
�&�R�P�S�D�Q�\�����D�F�F�R�P�P�R�G�D�W�L�R�Q���E�H�Q�H�I�L�W�V��
�D�Q�G���U�H�O�D�W�H�G���F�R�V�W�V�����L�I���E�D�V�H�G���D�Z�D�\���I�U�R�P��
�K�R�P�H���D�W���W�K�H���U�H�T�X�H�V�W���R�I���W�K�H���&�R�P�S�D�Q�\����
�%�R�D�U�G���I�X�Q�F�W�L�R�Q���U�H�O�D�W�H�G���F�R�V�W�V�����D�Q�G�����L�Q��
�F�H�U�W�D�L�Q���F�L�U�F�X�P�V�W�D�Q�F�H�V�����F�D�V�K���D�O�O�R�Z�D�Q�F�H�V��
�L�Q���U�H�V�S�H�F�W���R�I���W�K�H���W�D�[���F�K�D�U�J�H���R�Q��
�D�F�F�R�P�P�R�G�D�W�L�R�Q���R�U���W�U�D�Y�H�O���W�R���Z�R�U�N��
�E�H�Q�H�I�L�W�����L�I���L�Q�F�X�U�U�H�G���D�W���W�K�H���U�H�T�X�H�V�W���R�I��
�W�K�H�}�&�R�P�S�D�Q�\���R�U���Z�L�W�K���L�W�V���S�U�L�R�U���D�S�S�U�R�Y�D�O��

�2�W�K�H�U���E�H�Q�H�I�L�W�V�����H���J�����U�H�O�R�F�D�W�L�R�Q�����P�D�\���E�H��
offered if considered appropriate and 
�U�H�D�V�R�Q�D�E�O�H���E�\���W�K�H���&�R�P�P�L�W�W�H�H��

 �%�H�Q�H�I�L�W���Y�D�O�X�H�V���Y�D�U�\���E�\���U�R�O�H���D�Q�G���D�U�H��
�S�H�U�L�R�G�L�F�D�O�O�\���U�H�Y�L�H�Z�H�G���D�Q�G���V�H�W���D�W���D��
�O�H�Y�H�O�}�Z�K�L�F�K���W�K�H���&�R�P�P�L�W�W�H�H���F�R�Q�V�L�G�H�U�V��
�D�S�S�U�R�S�U�L�D�W�H���L�Q���O�L�J�K�W���R�I���U�H�O�H�Y�D�Q�W��
�P�D�U�N�H�W�}�S�U�D�F�W�L�F�H���I�R�U���W�K�H���U�R�O�H���D�Q�G��
�L�Q�G�L�Y�L�G�X�D�O���F�L�U�F�X�P�V�W�D�Q�F�H�V��

�7�K�H���F�R�V�W��Q�H�I�L�W�����L��€�p��F�D
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�S�H�U�V�R�Q�D�O�����D�Q�G���R�U���V�S�R�X�V�D�O�����K�R�O�G�L�Q�J���R�I���V�K�D�U�H�V���L�Q���W�K�H���&�R�P�S�D�Q�\���H�T�X�L�Y�D�O�H�Q�W���L�Q���Y�D�O�X�H���W�R���D�W���O�H�D�V�W���W�Z�L�F�H���W�K�H���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�p�V���D�Q�Q�X�D�O��
�E�D�V�H�}�V�D�O�D�U�\�����W�K�U�H�H���W�L�P�H�V���I�R�U���W�K�H���&�(�2����

�7�K�H���J�X�L�G�H�O�L�Q�H�V���D�O�V�R���V�W�D�W�H���W�K�D�W���D�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���L�V���H�[�S�H�F�W�H�G���W�R���U�H�W�D�L�Q���D�W���O�H�D�V�W���K�D�O�I���R�I���D�Q�\���V�K�D�U�H�V���D�F�T�X�L�U�H�G���R�Q���W�K�H���H�[�H�U�F�L�V�H���R�I��
�D�}�V�K�D�U�H���D�Z�D�U�G���W�K�D�W���U�H�P�D�L�Q���D�I�W�H�U���W�K�H���V�D�O�H���R�I���V�X�I�I�L�F�L�H�Q�W���V�K�D�U�H�V���W�R���F�R�Y�H�U���W�D�[���D�Q�G���Q�D�W�L�R�Q�D�O���L�Q�V�X�U�D�Q�F�H���W�U�L�J�J�H�U�H�G���E�\���W�K�H���H�[�H�U�F�L�V�H�����D�Q�G��
�D�V�V�R�F�L�D�W�H�G���G�H�D�O�L�Q�J���F�R�V�W�V�����X�Q�W�L�O���W�K�H���J�X�L�G�H�O�L�Q�H���O�H�Y�H�O���L�V���D�F�K�L�H�Y�H�G���D�Q�G���W�K�H�U�H�D�I�W�H�U���P�D�L�Q�W�D�L�Q�H�G�����7�K�H���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���F�R�P�S�O�L�D�Q�F�H��
�Z�L�W�K�}�W�K�H�V�H���J�X�L�G�H�O�L�Q�H�V���L�V���V�K�R�Z�Q���L�Q���W�K�H���W�D�E�O�H���R�Q���S�D�J�H����������

�'�H�W�D�L�O�V���R�I���'�L�U�H�F�W�R�U�V�p���V�H�U�Y�L�F�H���F�R�Q�W�U�D�F�W�V���D�Q�G���H�[�L�W���S�D�\�P�H�Q�W�V���D�Q�G���W�U�H�D�W�P�H�Q�W���R�I���D�Z�D�U�G�V���R�Q���D���F�K�D�Q�J�H���R�I�}�F�R�Q�W�U�R�O

�7�K�H���I�R�O�O�R�Z�L�Q�J���V�X�P�P�D�U�L�V�H�V���W�K�H���N�H�\���W�H�U�P�V�����H�[�F�O�X�G�L�Q�J���U�H�P�X�Q�H�U�D�W�L�R�Q�����R�I���W�K�H���'�L�U�H�F�W�R�U�V�p���V�H�U�Y�L�F�H���F�R�Q�W�U�D�F�W�V���R�U���W�H�U�P�V���R�I���D�S�S�R�L�Q�W�P�H�Q�W��

�(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V
Name �'�D�W�H���R�I���V�H�U�Y�L�F�H���F�R�Q�W�U�D�F�WNotice period

�$�U�F�K�L�H���%�H�W�K�H�O�����&�K�L�H�I���(�[�H�F�X�W�L�Y�H�������$�S�U�L�O���������� �������P�R�Q�W�K�V���I�U�R�P���&�R�P�S�D�Q�\�����������P�R�Q�W�K�V���I�U�R�P���'�L�U�H�F�W�R�U

�)�U�D�Q�F�R���0�D�U�W�L�Q�H�O�O�L�����*�U�R�X�S���)�L�Q�D�Q�F�H���'�L�U�H�F�W�R�U�������$�X�J�X�V�W���������� �������P�R�Q�W�K�V���I�U�R�P���&�R�P�S�D�Q�\�����������P�R�Q�W�K�V���I�U�R�P���'�L�U�H�F�W�R�U

�-�R�K�Q���'�D�Y�L�H�V�����&�K�L�H�I���(�[�H�F�X�W�L�Y�H�����/�D�Q�G���������'�H�F�H�P�E�H�U���������� �������P�R�Q�W�K�V���I�U�R�P���&�R�P�S�D�Q�\�����������P�R�Q�W�K�V���I�U�R�P���'�L�U�H�F�W�R�U

�7�K�H���O�D�W�H�V�W���V�H�U�Y�L�F�H���F�R�Q�W�U�D�F�W�V���D�U�H���D�Y�D�L�O�D�E�O�H���I�R�U���L�Q�V�S�H�F�W�L�R�Q���D�W���W�K�H���&�R�P�S�D�Q�\�p�V���U�H�J�L�V�W�H�U�H�G���R�I�I�L�F�H���D�Q�G���Z�L�O�O���D�O�V�R���E�H���D�Y�D�L�O�D�E�O�H���D�W���W�K�H��
�&�R�P�S�D�Q�\�p�V���$�Q�Q�X�D�O���*�H�Q�H�U�D�O���0�H�H�W�L�Q�J��

�7�K�H���&�R�P�S�D�Q�\�p�V���S�R�O�L�F�\���L�V���W�K�D�W���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���V�H�U�Y�L�F�H���F�R�Q�W�U�D�F�W�V���V�K�R�X�O�G���E�H���F�D�S�D�E�O�H���R�I���E�H�L�Q�J���W�H�U�P�L�Q�D�W�H�G���E�\���W�K�H���&�R�P�S�D�Q�\���R�Q��
�Q�R�W�}�P�R�U�H���W�K�D�Q���������P�R�Q�W�K�V�p���Q�R�W�L�F�H�����7�K�H���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���V�H�U�Y�L�F�H���F�R�Q�W�U�D�F�W�V���H�Q�W�L�W�O�H���W�K�H���&�R�P�S�D�Q�\���W�R���W�H�U�P�L�Q�D�W�H���W�K�H�L�U���H�P�S�O�R�\�P�H�Q�W��
�Z�L�W�K�R�X�W���Q�R�W�L�F�H���E�\���P�D�N�L�Q�J���D���S�D�\�P�H�Q�W���R�I���V�D�O�D�U�\���D�Q�G���E�H�Q�H�I�L�W�V���L�Q���O�L�H�X���R�I���Q�R�W�L�F�H�����8�Q�G�H�U���W�K�H���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���F�R�Q�W�U�D�F�W�V�����W�K�H���&�R�P�S�D�Q�\��
�P�D�\���F�K�R�R�V�H���W�R���P�D�N�H���W�K�H���S�D�\�P�H�Q�W���L�Q���O�L�H�X���E�\���P�R�Q�W�K�O�\���L�Q�V�W�D�O�P�H�Q�W�V���D�Q�G���P�L�W�L�J�D�W�L�R�Q���D�S�S�O�L�H�V���V�X�F�K���W�K�D�W���W�K�H���&�R�P�P�L�W�W�H�H���P�D�\���G�H�F�L�G�H���W�R��
reduce or discontinue further instalments.

�,�Q���D�G�G�L�W�L�R�Q���W�R���W�K�H���F�R�Q�W�U�D�F�W�X�D�O���S�U�R�Y�L�V�L�R�Q�V���U�H�J�D�U�G�L�Q�J���S�D�\�P�H�Q�W���R�Q���W�H�U�P�L�Q�D�W�L�R�Q���V�H�W���R�X�W���D�E�R�Y�H�����W�K�H���&�R�P�S�D�Q�\�p�V���L�Q�F�H�Q�W�L�Y�H���S�O�D�Q�V���F�R�Q�W�D�L�Q��
�S�U�R�Y�L�V�L�R�Q�V���I�R�U���W�H�U�P�L�Q�D�W�L�R�Q���R�I���H�P�S�O�R�\�P�H�Q�W�����Z�K�H�U�H���W�K�H���&�R�P�P�L�W�W�H�H���K�D�V���W�K�H���G�L�V�F�U�H�W�L�R�Q���W�R���G�H�W�H�U�P�L�Q�H���W�K�H���O�H�Y�H�O���R�I���D�Z�D�U�G���Y�H�V�W�L�Q�J��

�&�R�P�S�R�Q�H�Q�W Treatment on a change of control  �7�U�H�D�W�P�H�Q�W���I�R�U���D���J�R�R�G���O�H�D�Y�H�U�  �7�U�H�D�W�P�H�Q�W���I�R�U���R�W�K�H�U���O�H�D�Y�H�U�V

�$�Q�Q�X�D�O���E�R�Q�X�V�:�L�O�O���E�H���S�D�L�G���D���W�L�P�H���S�U�R���U�D�W�H�G��
�S�U�R�S�R�U�W�L�R�Q�����V�X�E�M�H�F�W���W�R��
�S�H�U�I�R�U�P�D�Q�F�H���G�X�U�L�Q�J���W�K�H���\�H�D�U����
�J�H�Q�H�U�D�O�O�\���S�D�L�G���L�P�P�H�G�L�D�W�H�O�\����
�Z�L�W�K�}�&�R�P�P�L�W�W�H�H���G�L�V�F�U�H�W�L�R�Q��
�W�R�}�W�U�H�D�W���R�W�K�H�U�Z�L�V�H��

 �:�L�O�O���E�H���S�D�L�G���D���W�L�P�H���S�U�R���U�D�W�H�G���S�U�R�S�R�U�W�L�R�Q����
�V�X�E�M�H�F�W���W�R���S�H�U�I�R�U�P�D�Q�F�H���G�X�U�L�Q�J���W�K�H���\�H�D�U����
�J�H�Q�H�U�D�O�O�\���S�D�L�G���D�W���W�K�H���\�H�D�U���H�Q�G�����Z�L�W�K��
�&�R�P�P�L�W�W�H�H���G�L�V�F�U�H�W�L�R�Q���W�R���W�U�H�D�W���R�W�K�H�U�Z�L�V�H��

 �1�R���D�Q�Q�X�D�O���E�R�Q�X�V���H�Q�W�L�W�O�H�P�H�Q�W����
�X�Q�O�H�V�V���W�K�H���&�R�P�P�L�W�W�H�H��
�H�[�H�U�F�L�V�H�V���G�L�V�F�U�H�W�L�R�Q���W�R��
�W�U�H�D�W�}�R�W�K�H�U�Z�L�V�H��

�'�H�I�H�U�U�H�G���E�R�Q�X�V��
awards

�$�Z�D�U�G�V���P�D�\���E�H���H�[�H�U�F�L�V�H�G���L�Q��
�I�X�O�O�}�R�Q���W�K�H���F�K�D�Q�J�H���R�I���F�R�Q�W�U�R�O����
�Z�L�W�K�}�&�R�P�P�L�W�W�H�H���G�L�V�F�U�H�W�L�R�Q���W�R��
treat otherwise.

 �(�Q�W�L�W�O�H�G���W�R���U�H�W�D�L�Q���D�Q�\���D�Z�D�U�G���Z�K�L�F�K��
�Z�L�O�O�}�J�H�Q�H�U�D�O�O�\���Y�H�V�W���D�W���W�K�H���Q�R�U�P�D�O���Y�H�V�W�L�Q�J��
�G�D�W�H�����Z�L�W�K���&�R�P�P�L�W�W�H�H���G�L�V�F�U�H�W�L�R�Q���W�R��
�W�U�H�D�W�}�R�W�K�H�U�Z�L�V�H��

 Outstanding awards are 
�I�R�U�I�H�L�W�H�G���X�Q�O�H�V�V���W�K�H���&�R�P�P�L�W�W�H�H��
�H�[�H�U�F�L�V�H�V���L�W�V���G�L�V�F�U�H�W�L�R�Q���W�R��
�W�U�H�D�W�}�R�W�K�H�U�Z�L�V�H��

�3�6�3 �$�Z�D�U�G�V���J�H�Q�H�U�D�O�O�\���Y�H�V�W��
�L�P�P�H�G�L�D�W�H�O�\���D�Q�G�����I�R�U��
�S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G���D�Z�D�U�G�V����
�Z�L�O�O�}�E�H���S�U�R���U�D�W�H�G���I�R�U���W�L�P�H���D�Q�G��
�U�H�P�D�L�Q���V�X�E�M�H�F�W���W�R���S�H�U�I�R�U�P�D�Q�F�H��
�F�R�Q�G�L�W�L�R�Q�V�����Z�L�W�K���&�R�P�P�L�W�W�H�H��
discretion to treat otherwise.

 �(�Q�W�L�W�O�H�G���W�R���U�H�W�D�L�Q���D���W�L�P�H���S�U�R���U�D�W�H�G��
�S�U�R�S�R�U�W�L�R�Q�����Z�K�L�F�K���U�H�P�D�L�Q�V���V�X�E�M�H�F�W���W�R��
performance conditions tested at the 
�Q�R�U�P�D�O���Y�H�V�W�L�Q�J���G�D�W�H�����,�Q���Y�H�U�\���H�[�F�H�S�W�L�R�Q�D�O��
�F�L�U�F�X�P�V�W�D�Q�F�H�V�����W�K�H���&�R�P�P�L�W�W�H�H���K�D�V��
�G�L�V�F�U�H�W�L�R�Q���W�R���D�O�O�R�Z���L�P�P�H�G�L�D�W�H���Y�H�V�W�L�Q�J��
�E�X�W�}�W�L�P�H���S�U�R���U�D�W�L�Q�J���Z�L�O�O���D�O�Z�D�\�V���D�S�S�O�\��

 Outstanding awards are 
�I�R�U�I�H�L�W�H�G�����X�Q�O�H�V�V���W�K�H���&�R�P�P�L�W�W�H�H��
�H�[�H�U�F�L�V�H�V���G�L�V�F�U�H�W�L�R�Q���W�R��
�W�U�H�D�W�}�R�W�K�H�U�Z�L�V�H��

��� �$�Q���L�Q�G�L�Y�L�G�X�D�O���Z�R�X�O�G���J�H�Q�H�U�D�O�O�\���E�H���F�R�Q�V�L�G�H�U�H�G���D���o�J�R�R�G���O�H�D�Y�H�U�p���L�I���W�K�H�\���O�H�D�Y�H���W�K�H���*�U�R�X�S�p�V���H�P�S�O�R�\�P�H�Q�W���E�\���U�H�D�V�R�Q���R�I���L�Q�M�X�U�\�����L�O�O���K�H�D�O�W�K�����G�L�V�D�E�L�O�L�W�\�����U�H�G�X�Q�G�D�Q�F�\���R�U��
�U�H�W�L�U�H�P�H�Q�W�����7�K�H���W�U�H�D�W�P�H�Q�W���R�I���V�K�D�U�H���D�Z�D�U�G�V���K�H�O�G���E�\���'�L�U�H�F�W�R�U�V���Z�K�R���O�H�D�Y�H���R�Q���R�W�K�H�U���J�U�R�X�Q�G�V���L�V���H�Q�W�L�U�H�O�\���D�W���W�K�H���G�L�V�F�U�H�W�L�R�Q���R�I���W�K�H���&�R�P�P�L�W�W�H�H���D�Q�G���L�Q���G�H�F�L�G�L�Q�J��
�Z�K�H�W�K�H�U�����D�Q�G���W�K�H���H�[�W�H�Q�W���W�R���Z�K�L�F�K�����L�W���Z�R�X�O�G���E�H���D�S�S�U�R�S�U�L�D�W�H���W�R���H�[�H�U�F�L�V�H���W�K�D�W���G�L�V�F�U�H�W�L�R�Q���W�K�H���&�R�P�P�L�W�W�H�H���Z�L�O�O���K�D�Y�H���U�H�J�D�U�G���W�R���D�O�O���W�K�H���F�L�U�F�X�P�V�W�D�Q�F�H�V��

�%�D�E�F�R�F�N���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���*�U�R�X�S���3�/�&���$�Q�Q�X�D�O���5�H�S�R�U�W���D�Q�G���$�F�F�R�X�Q�W�V������������111
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Remuneration continued

�(�[�W�H�U�Q�D�O���D�S�S�R�L�Q�W�P�H�Q�W�V���R�I���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V

�7�K�H���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���P�D�\���D�F�F�H�S�W���H�[�W�H�U�Q�D�O���D�S�S�R�L�Q�W�P�H�Q�W�V���Z�L�W�K���W�K�H���S�U�L�R�U���D�S�S�U�R�Y�D�O���R�I���W�K�H���&�K�D�L�U�����S�U�R�Y�L�G�H�G���W�K�D�W���V�X�F�K���D�S�S�R�L�Q�W�P�H�Q�W�V��
�G�R�}�Q�R�W���S�U�H�M�X�G�L�F�H���W�K�H���L�Q�G�L�Y�L�G�X�D�O�p�V���D�E�L�O�L�W�\���W�R���I�X�O�I�L�O���W�K�H�L�U���G�X�W�L�H�V���D�W���W�K�H���*�U�R�X�S�����$�Q�\���I�H�H�V���I�R�U���R�X�W�V�L�G�H���D�S�S�R�L�Q�W�P�H�Q�W�V���D�U�H���U�H�W�D�L�Q�H�G���E�\��
�W�K�H�}�'�L�U�H�F�W�R�U��

�&�K�D�L�U�P�D�Q���D�Q�G���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V
 
Name

 
Date of appointment as a Director

 
Date of current appointment letters

�$�Q�W�L�F�L�S�D�W�H�G���H�[�S�L�U�\���R�I���S�U�H�V�H�Q�W���W�H�U�P���R�I��
�D�S�S�R�L�Q�W�P�H�Q�W�����V�X�E�M�H�F�W���W�R���D�Q�Q�X�D�O���U�H���H�O�H�F�W�L�R�Q��

�0�L�N�H���7�X�U�Q�H�U�����&�K�D�L�U�� �����-�X�Q�H���������� �������)�H�E�U�X�D�U�\���������� �$�*�0����������

�5�X�W�K���&�D�L�U�Q�L�H�� �����$�S�U�L�O���������� �����$�S�U�L�O���������� �$�*�0����������

�6�L�U���'�D�Y�L�G���2�P�D�Q�G �����$�S�U�L�O���������� �������0�D�\���������� �$�*�0����������

Ian Duncan �������1�R�Y�H�P�E�H�U���������� �����$�S�U�L�O���������� �$�*�0����������

�-�H�I�I���5�D�Q�G�D�O�O �����$�S�U�L�O���������� �������)�H�E�U�X�D�U�\���������� �$�*�0����������

�0�\�O�H�V���/�H�H �����$�S�U�L�O���������� �������0�D�\���������� �$�*�0����������

�9�L�F�W�R�L�U�H���G�H���0�D�U�J�H�U�L�H �����)�H�E�U�X�D�U�\���������� �����$�S�U�L�O���������� �$�*�0����������

�/�X�F�\���'�L�P�H�V �����$�S�U�L�O���������� �����0�D�U�F�K���������� �$�*�0����������

�.�M�H�U�V�W�L���:�L�N�O�X�Q�G �����$�S�U�L�O���������� �����0�D�U�F�K���������� �$�*�0����������

�7�K�H���O�D�W�H�V�W���Z�U�L�W�W�H�Q���W�H�U�P�V���R�I���D�S�S�R�L�Q�W�P�H�Q�W���D�U�H���D�Y�D�L�O�D�E�O�H���I�R�U���L�Q�V�S�H�F�W�L�R�Q���D�W���W�K�H���&�R�P�S�D�Q�\�p�V���U�H�J�L�V�W�H�U�H�G���R�I�I�L�F�H���D�Q�G���D�W���W�K�H���&�R�P�S�D�Q�\�p�V���$�Q�Q�X�D�O��
�*�H�Q�H�U�D�O���0�H�H�W�L�Q�J�����7�K�H���H�[�S�H�F�W�H�G���W�L�P�H���F�R�P�P�L�W�P�H�Q�W���R�I���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���L�V���V�H�W���R�X�W���L�Q���W�K�H�L�U���F�X�U�U�H�Q�W���Z�U�L�W�W�H�Q���W�H�U�P�V���R�I���D�S�S�R�L�Q�W�P�H�Q�W��

�7�K�H���*�U�R�X�S�p�V���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���V�H�U�Y�H���X�Q�G�H�U���O�H�W�W�H�U�V���R�I���D�S�S�R�L�Q�W�P�H�Q�W���D�V���G�H�W�D�L�O�H�G���L�Q���W�K�H���W�D�E�O�H���D�E�R�Y�H�����Q�R�U�P�D�O�O�\���I�R�U���Q�R���P�R�U�H���W�K�D�Q��
�W�K�U�H�H���\�H�D�U���W�H�U�P�V���D�W���D���W�L�P�H�����K�R�Z�H�Y�H�U�����L�Q���D�O�O���F�D�V�H�V���D�S�S�R�L�Q�W�P�H�Q�W�V���D�U�H���W�H�U�P�L�Q�D�E�O�H���D�W���Z�L�O�O���D�W���D�Q�\���W�L�P�H���E�\���W�K�H���&�R�P�S�D�Q�\���R�U���W�K�H���'�L�U�H�F�W�R�U����
�$�O�O�}�1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���D�U�H���V�X�E�M�H�F�W���W�R���D�Q�Q�X�D�O���U�H���H�O�H�F�W�L�R�Q���E�\���W�K�H���&�R�P�S�D�Q�\���L�Q���J�H�Q�H�U�D�O���P�H�H�W�L�Q�J���L�Q���O�L�Q�H���Z�L�W�K���W�K�H���8�.���&�R�U�S�R�U�D�W�H��
�*�R�Y�H�U�Q�D�Q�F�H���&�R�G�H��

�'�H�W�D�L�O�V���R�I���W�K�H���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���W�H�U�P�V���R�I���D�S�S�R�L�Q�W�P�H�Q�W���D�U�H���V�K�R�Z�Q���L�Q���W�K�H���W�D�E�O�H�����7�K�H���D�S�S�R�L�Q�W�P�H�Q�W���D�Q�G���U�H���D�S�S�R�L�Q�W�P�H�Q�W�����D�Q�G���W�K�H��
�U�H�P�X�Q�H�U�D�W�L�R�Q���R�I���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���D�U�H���P�D�W�W�H�U�V���U�H�V�H�U�Y�H�G���I�R�U���W�K�H���1�R�P�L�Q�D�W�L�R�Q�V���&�R�P�P�L�W�W�H�H���D�Q�G���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�����U�H�V�S�H�F�W�L�Y�H�O�\��

�7�K�H���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���I�H�H�V���K�D�Y�H���E�H�H�Q���V�H�W���D�W���D���O�H�Y�H�O���W�R���U�H�I�O�H�F�W���W�K�H���D�P�R�X�Q�W���R�I���W�L�P�H���D�Q�G���O�H�Y�H�O���R�I���L�Q�Y�R�O�Y�H�P�H�Q�W���U�H�T�X�L�U�H�G���L�Q���R�U�G�H�U��
�W�R���F�D�U�U�\���R�X�W���W�K�H�L�U���G�X�W�L�H�V���D�V���P�H�P�E�H�U�V���R�I���W�K�H���%�R�D�U�G���D�Q�G���L�W�V���&�R�P�P�L�W�W�H�H�V�����7�K�H���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���D�U�H���Q�R�W���H�O�L�J�L�E�O�H���W�R���S�D�U�W�L�F�L�S�D�W�H���L�Q��
�W�K�H���&�R�P�S�D�Q�\�p�V���S�H�U�I�R�U�P�D�Q�F�H���U�H�O�D�W�H�G���L�Q�F�H�Q�W�L�Y�H���S�O�D�Q�V���D�Q�G���G�R���Q�R�W���U�H�F�H�L�Y�H���D�Q�\���S�H�Q�V�L�R�Q���F�R�Q�W�U�L�E�X�W�L�R�Q�V��

112�� �%�D�E�F�R�F�N���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���*�U�R�X�S���3�/�&���$�Q�Q�X�D�O���5�H�S�R�U�W���D�Q�G���$�F�F�R�X�Q�W�V����������



�'�H�W�D�L�O�V���R�I���W�K�H���S�R�O�L�F�\���R�Q���I�H�H�V���S�D�L�G���W�R���R�X�U���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���D�U�H���V�H�W���R�X�W���L�Q���W�K�H���W�D�E�O�H���E�H�O�R�Z��

�)�X�Q�F�W�L�R�Q  Operation  �2�S�S�R�U�W�X�Q�L�W�\  �3�H�U�I�R�U�P�D�Q�F�H���P�H�D�V�X�U�H�V

To attract and 
�U�H�W�D�L�Q�}�K�L�J�K���F�D�O�L�E�U�H��
�1�R�Q���(�[�H�F�X�W�L�Y�H��
Directors with 
commercial and 
�R�W�K�H�U���H�[�S�H�U�L�H�Q�F�H��
�U�H�O�H�Y�D�Q�W���W�R���W�K�H��
�&�R�P�S�D�Q�\

 �)�H�H���O�H�Y�H�O�V���D�U�H���U�H�Y�L�H�Z�H�G���D�J�D�L�Q�V�W���P�D�U�N�H�W���S�U�D�F�W�L�F�H���I�U�R�P��
�W�L�P�H���W�R���W�L�P�H�����E�\���W�K�H���&�K�D�L�U���D�Q�G���W�K�H���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V��
�L�Q���W�K�H���F�D�V�H���R�I���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���I�H�H�V���D�Q�G���E�\��
�W�K�H�}�&�R�P�P�L�W�W�H�H���L�Q���U�H�V�S�H�F�W���R�I���I�H�H�V���S�D�\�D�E�O�H���W�R���W�K�H�� 
�&�K�D�L�U�������Z�L�W�K���D�Q�\���D�G�M�X�V�W�P�H�Q�W�V���Q�R�U�P�D�O�O�\���E�H�L�Q�J���P�D�G�H��
�R�Q�}���}�$�S�U�L�O�}�L�Q���W�K�H���U�H�Y�L�H�Z���\�H�D�U�����$�G�G�L�W�L�R�Q�D�O���I�H�H�V���D�U�H��
�S�D�\�D�E�O�H���I�R�U���D�F�W�L�Q�J���D�V���&�K�D�L�U���R�I���W�K�H���$�X�G�L�W���D�Q�G���5�L�V�N����
�D�Q�G�}�5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�P�P�L�W�W�H�H�V��

�1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���G�R���Q�R�W���S�D�U�W�L�F�L�S�D�W�H���L�Q���D�Q�\��
�L�Q�F�H�Q�W�L�Y�H���V�F�K�H�P�H�V�����Q�R�U���G�R���W�K�H�\���U�H�F�H�L�Y�H���D�Q�\���S�H�Q�V�L�R�Q��
�R�U�}�E�H�Q�H�I�L�W�V�����R�W�K�H�U���W�K�D�Q���W�K�H���F�R�V�W���R�I���Q�R�P�L�Q�D�O���W�U�D�Y�H�O��
�D�Q�G�}�D�F�F�R�P�P�R�G�D�W�L�R�Q���H�[�S�H�Q�V�H�V����

�)�H�H���O�H�Y�H�O�V���D�U�H���U�H�Y�L�H�Z�H�G���E�\���U�H�I�H�U�H�Q�F�H���W�R���)�7�6�(���O�L�V�W�H�G��
�F�R�P�S�D�Q�L�H�V���R�I���V�L�P�L�O�D�U���V�L�]�H���D�Q�G���F�R�P�S�O�H�[�L�W�\�����7�L�P�H��
�F�R�P�P�L�W�P�H�Q�W�����O�H�Y�H�O���R�I���L�Q�Y�R�O�Y�H�P�H�Q�W���U�H�T�X�L�U�H�G���D�Q�G��
�U�H�V�S�R�Q�V�L�E�L�O�L�W�\���D�U�H���W�D�N�H�Q���L�Q�W�R���D�F�F�R�X�Q�W���Z�K�H�Q���U�H�Y�L�H�Z�L�Q�J��
�I�H�H���O�H�Y�H�O�V�����7�K�L�V���P�D�\���U�H�V�X�O�W���L�Q���K�L�J�K�H�U���I�H�H���O�H�Y�H�O�V���I�R�U��
�R�Y�H�U�V�H�D�V���'�L�U�H�F�W�R�U�V��

�)�H�H�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�L�Q�J���������0�D�U�F�K�������������D�Q�G���W�K�R�V�H��
�I�R�U�}�W�K�H���\�H�D�U���H�Q�G�L�Q�J���������0�D�U�F�K�������������D�U�H���V�H�W���R�X�W���L�Q���W�K�H��
�$�Q�Q�X�D�O���5�H�S�R�U�W���R�Q���5�H�P�X�Q�H�U�D�W�L�R�Q���R�Q���S�D�J�H�����������D�Q�G��
�S�D�J�H�����������U�H�V�S�H�F�W�L�Y�H�O�\��

 �1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���I�H�H��
increases are applied in line 
�Z�L�W�K�}�W�K�H���R�X�W�F�R�P�H���R�I���W�K�H��
�S�H�U�L�R�G�L�F���I�H�H�}�U�H�Y�L�H�Z��

�$�Q�\���L�Q�F�U�H�D�V�H�V���W�R���W�K�H���1�R�Q��
�(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���I�H�H���Z�L�O�O��
�W�\�S�L�F�D�O�O�\���E�H���L�Q���O�L�Q�H���Z�L�W�K���J�H�Q�H�U�D�O��
�P�R�Y�H�P�H�Q�W�V���L�Q���P�D�U�N�H�W���O�H�Y�H�O�V���R�I��
�1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���I�H�H�V��

�,�Q���W�K�H���H�Y�H�Q�W���W�K�D�W���W�K�H�U�H���L�V���D��
material misalignment with 
�W�K�H�}�P�D�U�N�H�W���R�U���D���F�K�D�Q�J�H���L�Q���W�K�H��
�F�R�P�S�O�H�[�L�W�\�����U�H�V�S�R�Q�V�L�E�L�O�L�W�\���R�U��
time commitment required to 
�I�X�O�I�L�O���D���1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U��
�U�R�O�H�����W�K�H���%�R�D�U�G���K�D�V���G�L�V�F�U�H�W�L�R�Q���W�R��
�P�D�N�H���D�Q���D�S�S�U�R�S�U�L�D�W�H���D�G�M�X�V�W�P�H�Q�W��
�W�R���W�K�H���I�H�H���O�H�Y�H�O��

 None

�&�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���H�P�S�O�R�\�H�H���Y�L�H�Z�V

�:�K�H�Q���U�H�Y�L�H�Z�L�Q�J���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���U�H�P�X�Q�H�U�D�W�L�R�Q�����W�K�H���&�R�P�P�L�W�W�H�H���L�V���D�Z�D�U�H���R�I���W�K�H���S�U�R�S�R�V�D�O�V���I�R�U���U�H�Y�L�H�Z���R�I���U�H�P�X�Q�H�U�D�W�L�R�Q���R�I���D�O�O��
�H�P�S�O�R�\�H�H�V�����7�K�H���&�R�P�P�L�W�W�H�H���U�H�F�H�L�Y�H�V���U�H�J�X�O�D�U���X�S�G�D�W�H�V���R�Q���V�D�O�D�U�\���L�Q�F�U�H�D�V�H�V�����E�R�Q�X�V���D�Q�G���V�K�D�U�H���D�Z�D�U�G�V���P�D�G�H���W�R���H�P�S�O�R�\�H�H�V���W�K�U�R�X�J�K�R�X�W��
�W�K�H���*�U�R�X�S�����7�K�H�V�H���P�D�W�W�H�U�V���D�U�H���F�R�Q�V�L�G�H�U�H�G���Z�K�H�Q���F�R�Q�G�X�F�W�L�Q�J���W�K�H���D�Q�Q�X�D�O���U�H�Y�L�H�Z���R�I���H�[�H�F�X�W�L�Y�H���U�H�P�X�Q�H�U�D�W�L�R�Q��

�7�K�H���&�R�P�S�D�Q�\���V�H�H�N�V���W�R���S�U�R�P�R�W�H���D�Q�G���P�D�L�Q�W�D�L�Q���J�R�R�G���U�H�O�D�W�L�R�Q�V�K�L�S�V���Z�L�W�K���H�P�S�O�R�\�H�H���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���E�R�G�L�H�V���D�V���S�D�U�W���R�I���L�W�V���H�P�S�O�R�\�H�H��
�H�Q�J�D�J�H�P�H�Q�W���V�W�U�D�W�H�J�\���D�Q�G���F�R�Q�V�X�O�W�V���R�Q���P�D�W�W�H�U�V���D�I�I�H�F�W�L�Q�J���H�P�S�O�R�\�H�H�V���D�Q�G���E�X�V�L�Q�H�V�V���S�H�U�I�R�U�P�D�Q�F�H���D�V���U�H�T�X�L�U�H�G���L�Q���H�D�F�K���F�D�V�H���E�\���O�D�Z��
�D�Q�G�}�U�H�J�X�O�D�W�L�R�Q���L�Q���W�K�H���M�X�U�L�V�G�L�F�W�L�R�Q�V���L�Q���Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\���R�S�H�U�D�W�H�V�����7�K�H���&�R�P�S�D�Q�\���Q�R�Z���I�R�U�P�D�O�O�\���S�U�H�V�H�Q�W�V���D���V�X�P�P�D�U�\���R�I���L�W�V���S�R�O�L�F�\��
�I�R�U�}�U�H�P�X�Q�H�U�D�W�L�R�Q���D�U�U�D�Q�J�H�P�H�Q�W�V���I�R�U���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���W�R���W�K�H���%�D�E�F�R�F�N���(�P�S�O�R�\�H�H���)�R�U�X�P�����Z�K�L�F�K���L�V���D�W�W�H�Q�G�H�G���E�\���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V��
�I�U�R�P�}�D�F�U�R�V�V���W�K�H���E�X�V�L�Q�H�V�V���R�S�H�U�D�W�L�R�Q�V�����D�Q�G���Z�L�O�O���F�R�Q�V�L�G�H�U���D�Q�\���I�H�H�G�E�D�F�N���I�U�R�P���W�K�D�W���)�R�U�X�P��

�&�R�Q�V�L�G�H�U�D�W�L�R�Q���R�I���6�K�D�U�H�K�R�O�G�H�U���Y�L�H�Z�V

�:�K�H�Q���G�H�W�H�U�P�L�Q�L�Q�J���U�H�P�X�Q�H�U�D�W�L�R�Q�����W�K�H���&�R�P�P�L�W�W�H�H���W�D�N�H�V���L�Q�W�R���D�F�F�R�X�Q�W���Y�L�H�Z�V���R�I���O�H�D�G�L�Q�J���6�K�D�U�H�K�R�O�G�H�U�V���D�Q�G���E�H�V�W���S�U�D�F�W�L�F�H���J�X�L�G�H�O�L�Q�H�V��
�L�V�V�X�H�G���E�\���L�Q�V�W�L�W�X�W�L�R�Q�D�O���6�K�D�U�H�K�R�O�G�H�U���E�R�G�L�H�V�����7�K�H���&�R�P�P�L�W�W�H�H���Z�H�O�F�R�P�H�V���I�H�H�G�E�D�F�N���I�U�R�P���6�K�D�U�H�K�R�O�G�H�U�V���R�Q���5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\���D�Q�G��
�D�U�U�D�Q�J�H�P�H�Q�W�V���D�Q�G���F�R�P�P�L�W�V���W�R���X�Q�G�H�U�J�R�L�Q�J���F�R�Q�V�X�O�W�D�W�L�R�Q���Z�L�W�K���O�H�D�G�L�Q�J���6�K�D�U�H�K�R�O�G�H�U�V���L�Q���D�G�Y�D�Q�F�H���R�I���D�Q�\���V�L�J�Q�L�I�L�F�D�Q�W���F�K�D�Q�J�H�V���W�R��
�5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\�����7�K�H���&�R�P�P�L�W�W�H�H���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���P�R�Q�L�W�R�U���W�U�H�Q�G�V���D�Q�G���G�H�Y�H�O�R�S�P�H�Q�W�V���L�Q���F�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H���D�Q�G���P�D�U�N�H�W��
�S�U�D�F�W�L�F�H���W�R���H�Q�V�X�U�H���W�K�H���V�W�U�X�F�W�X�U�H���R�I���W�K�H���H�[�H�F�X�W�L�Y�H���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�P�D�L�Q�V���D�S�S�U�R�S�U�L�D�W�H��

�)�X�U�W�K�H�U���G�H�W�D�L�O�V���R�I���W�K�H���Y�R�W�H�V���U�H�F�H�L�Y�H�G���R�Q���W�K�H�������������'�L�U�H�F�W�R�U�V�p���5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\���U�H�S�R�U�W���D�Q�G���W�K�H�������������$�Q�Q�X�D�O���5�H�S�R�U�W���R�Q��
�5�H�P�X�Q�H�U�D�W�L�R�Q���D�U�H���S�U�R�Y�L�G�H�G���R�Q���S�D�J�H����������

�%�D�E�F�R�F�N���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���*�U�R�X�S���3�/�&���$�Q�Q�X�D�O���5�H�S�R�U�W���D�Q�G���$�F�F�R�X�Q�W�V������������113
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Remuneration continued

Annual Report on Remuneration

The Committee
The members of the Committee are appointed by the Board on the recommendation of the Nominations Committee and, in 
accordance with the UK Corporate Governance Code, the Committee is made up of the independent Non-Executive Directors. 
�7�K�H�}�P�H�P�E�H�U�V�K�L�S���R�I���W�K�H���&�R�P�P�L�W�W�H�H���F�X�U�U�H�Q�W�O�\���D�Q�G���G�X�U�L�Q�J���W�K�H���\�H�D�U���W�R���������0�D�U�F�K���������������Z�L�W�K���H�D�F�K���P�H�P�E�H�U���V�H�U�Y�L�Q�J���W�K�U�R�X�J�K�R�X�W���W�K�H��
�\�H�D�U�����D�V���Z�H�O�O���D�V���D�W�W�H�Q�G�D�Q�F�H���D�W���&�R�P�P�L�W�W�H�H���P�H�H�W�L�Q�J�V���L�Q���W�K�H���\�H�D�U���L�V���V�K�R�Z�Q���R�Q���S�D�J�H�������������7�K�H���&�R�P�S�D�Q�\���6�H�F�U�H�W�D�U�\���D�W�W�H�Q�G�V���D�V���6�H�F�U�H�W�D�U�\��
to the Committee.

�7�K�H���*�U�R�X�S���&�K�D�L�U�P�D�Q���D�Q�G���W�K�H���&�K�L�H�I���(�[�H�F�X�W�L�Y�H���Q�R�U�P�D�O�O�\���D�W�W�H�Q�G���P�H�H�W�L�Q�J�V���E�\���L�Q�Y�L�W�D�W�L�R�Q�����D�V���G�R�H�V���W�K�H���*�U�R�X�S���)�L�Q�D�Q�F�H���'�L�U�H�F�W�R�U���R�Q��
�R�F�F�D�V�L�R�Q�����E�X�W���W�K�H�\���D�U�H���Q�R�W���S�U�H�V�H�Q�W���Z�K�H�Q���W�K�H�L�U���R�Z�Q���U�H�P�X�Q�H�U�D�W�L�R�Q���L�V���E�H�L�Q�J���G�H�F�L�G�H�G�����7�K�H���*�U�R�X�S���'�L�U�H�F�W�R�U���R�I���2�U�J�D�Q�L�V�D�W�L�R�Q���D�Q�G��
�'�H�Y�H�O�R�S�P�H�Q�W���D�O�V�R���D�W�W�H�Q�G�V���P�H�H�W�L�Q�J�V��

Advisors

�0�H�U�F�H�U���_���.�H�S�O�H�U�����Z�K�L�F�K���L�V���S�D�U�W���R�I���W�K�H���0�0�&���J�U�R�X�S���R�I���F�R�P�S�D�Q�L�H�V�����Z�D�V���D�S�S�R�L�Q�W�H�G���E�\���W�K�H���&�R�P�P�L�W�W�H�H���L�Q���O�D�W�H���������������I�R�O�O�R�Z�L�Q�J���D��
�V�H�O�H�F�W�L�R�Q�}�S�U�R�F�H�V�V�����L�Q�F�O�X�G�L�Q�J���L�Q�W�H�U�Y�L�H�Z�L�Q�J���D���Q�X�P�E�H�U���R�I���F�D�Q�G�L�G�D�W�H���I�L�U�P�V�����W�R���S�U�R�Y�L�G�H���L�W���Z�L�W�K���R�E�M�H�F�W�L�Y�H���D�Q�G���L�Q�G�H�S�H�Q�G�H�Q�W���D�Q�D�O�\�V�L�V����
�L�Q�I�R�U�P�D�W�L�R�Q���D�Q�G���D�G�Y�L�F�H���R�Q���D�O�O���D�V�S�H�F�W�V���R�I���H�[�H�F�X�W�L�Y�H���U�H�P�X�Q�H�U�D�W�L�R�Q���D�Q�G���P�D�U�N�H�W���S�U�D�F�W�L�F�H�����Z�L�W�K�L�Q���W�K�H���F�R�Q�W�H�[�W���R�I���W�K�H���R�E�M�H�F�W�L�Y�H�V���D�Q�G��
�S�R�O�L�F�\���V�H�W���E�\���W�K�H���&�R�P�P�L�W�W�H�H�����0�H�U�F�H�U���_���.�H�S�O�H�U���U�H�S�R�U�W�V���G�L�U�H�F�W�O�\���W�R���W�K�H���&�R�P�P�L�W�W�H�H���&�K�D�L�U�P�D�Q�����$���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H���I�U�R�P���0�H�U�F�H�U���_���.�H�S�O�H�U��
�W�\�S�L�F�D�O�O�\���D�W�W�H�Q�G�V���&�R�P�P�L�W�W�H�H���P�H�H�W�L�Q�J�V�����0�H�U�F�H�U���_���.�H�S�O�H�U���D�O�V�R���S�U�R�Y�L�G�H�V���S�D�U�W�L�F�L�S�D�Q�W���F�R�P�P�X�Q�L�F�D�W�L�R�Q�V�����S�H�U�I�R�U�P�D�Q�F�H���U�H�S�R�U�W�L�Q�J�����D�Q�G��
�1�R�Q���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���I�H�H���E�H�Q�F�K�P�D�U�N�L�Q�J���V�H�U�Y�L�F�H�V���W�R���W�K�H���&�R�P�S�D�Q�\�����0�H�U�F�H�U���_���.�H�S�O�H�U���L�V���D���P�H�P�E�H�U���R�I���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���&�R�Q�V�X�O�W�D�Q�W�V��
�*�U�R�X�S���D�Q�G���L�V���D���V�L�J�Q�D�W�R�U�\���W�R���W�K�H���&�R�G�H���R�I���&�R�Q�G�X�F�W���I�R�U���F�R�Q�V�X�O�W�D�Q�W�V���W�R���U�H�P�X�Q�H�U�D�W�L�R�Q���F�R�P�P�L�W�W�H�H�V���R�I���8�.���O�L�V�W�H�G���F�R�P�S�D�Q�L�H�V�����G�H�W�D�L�O�V���R�I��
�Z�K�L�F�K���F�D�Q���E�H���I�R�X�Q�G���D�W���Z�Z�Z���U�H�P�X�Q�H�U�D�W�L�R�Q�F�R�Q�V�X�O�W�D�Q�W�V�J�U�R�X�S���F�R�P�����0�H�U�F�H�U���_���.�H�S�O�H�U���D�G�K�H�U�H�V���W�R���W�K�L�V���&�R�G�H���R�I���&�R�Q�G�X�F�W�����7�K�H���I�H�H�V���S�D�L�G���W�R��
�0�H�U�F�H�U���_���.�H�S�O�H�U���L�Q�}�U�H�V�S�H�F�W���R�I���Z�R�U�N���I�R�U���W�K�H���&�R�P�P�L�W�W�H�H���F�D�U�U�L�H�G���R�X�W���L�Q���W�K�H���\�H�D�U���X�Q�G�H�U���U�H�Y�L�H�Z���W�R�W�D�O�O�H�G���€���������������R�Q���W�K�H���E�D�V�L�V���R�I���W�L�P�H���D�Q�G��
�P�D�W�H�U�L�D�O�V�����H�[�F�O�X�G�L�Q�J���H�[�S�H�Q�V�H�V���D�Q�G���9�$�7��

�7�K�H���&�R�P�P�L�W�W�H�H���U�H�Y�L�H�Z�V���0�H�U�F�H�U���_���.�H�S�O�H�U�p�V���L�Q�Y�R�O�Y�H�P�H�Q�W���H�D�F�K���\�H�D�U���D�Q�G���F�R�Q�V�L�G�H�U�V���D�Q�\���R�W�K�H�U���U�H�O�D�W�L�R�Q�V�K�L�S�V���W�K�D�W���0�H�U�F�H�U���_���.�H�S�O�H�U�p�V��
�S�D�U�H�Q�W�}�F�R�P�S�D�Q�\���K�D�V���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\���W�K�D�W���P�D�\���O�L�P�L�W���L�W�V���L�Q�G�H�S�H�Q�G�H�Q�F�H�����7�K�H���&�R�P�P�L�W�W�H�H���L�V���V�D�W�L�V�I�L�H�G���W�K�D�W���W�K�H���D�G�Y�L�F�H���S�U�R�Y�L�G�H�G��
�E�\�}�0�H�U�F�H�U���_���.�H�S�O�H�U���L�V���R�E�M�H�F�W�L�Y�H���D�Q�G���L�Q�G�H�S�H�Q�G�H�Q�W���D�Q�G���W�K�D�W���D�Q�\���V�H�U�Y�L�F�H�V���S�U�R�Y�L�G�H�G���E�\���L�W�V���S�D�U�H�Q�W���W�R���W�K�H���&�R�P�S�D�Q�\���G�R���Q�R�W���L�P�S�D�L�U��
�L�W�V�}�L�Q�G�H�S�H�Q�G�H�Q�F�H��

How often it meets

�,�Q���W�R�W�D�O���W�K�H�U�H���Z�H�U�H���V�L�[���P�H�H�W�L�Q�J�V���L�Q���W�K�H���\�H�D�U���W�R���������0�D�U�F�K���������������7�K�H���&�R�P�P�L�W�W�H�H���S�O�D�Q�V���W�R���P�H�H�W���D�W���O�H�D�V�W���V�L�[���W�L�P�H�V���L�Q���W�K�H���\�H�D�U���W�R��
�����}�0�D�U�F�K������������
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Matters considered

�7�K�H���&�R�P�P�L�W�W�H�H���F�R�Q�V�L�G�H�U�H�G���D���Q�X�P�E�H�U���R�I���P�D�W�W�H�U�V���G�X�U�L�Q�J���W�K�H���\�H�D�U���W�R���������0�D�U�F�K���������������L�Q�F�O�X�G�L�Q�J��

• �D�J�U�H�H�L�Q�J���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���V�D�O�D�U�L�H�V���I�R�U���W�K�H���I�L�Q�D�Q�F�L�D�O���\�H�D�U����������������

• �U�H�Y�L�H�Z�L�Q�J���W�K�H���&�R�P�P�L�W�W�H�H�p�V���W�H�U�P�V���R�I���U�H�I�H�U�H�Q�F�H

• �F�R�Q�V�L�G�H�U�L�Q�J���W�U�H�Q�G�V���L�Q���H�[�H�F�X�W�L�Y�H���U�H�P�X�Q�H�U�D�W�L�R�Q�����U�H�P�X�Q�H�U�D�W�L�R�Q���J�R�Y�H�U�Q�D�Q�F�H���D�Q�G���L�Q�Y�H�V�W�R�U���Y�L�H�Z�V

• �P�D�N�L�Q�J���V�K�D�U�H���D�Z�D�U�G�V���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�\�p�V���V�K�D�U�H���S�O�D�Q�V

• �U�H�Y�L�H�Z�L�Q�J���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���P�H�D�V�X�U�H�V���D�Q�G���W�D�U�J�H�W�V���W�R���E�H���D�S�S�O�L�H�G���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�\�p�V���V�K�D�U�H���S�O�D�Q�V

• �I�L�Q�D�O�L�V�L�Q�J���S�H�U�I�R�U�P�D�Q�F�H���W�D�U�J�H�W�V���D�Q�G���Q�R�Q���I�L�Q�D�Q�F�L�D�O���R�E�M�H�F�W�L�Y�H�V���I�R�U���W�K�H�������������������D�Q�Q�X�D�O���E�R�Q�X�V���S�O�D�Q

• �D�J�U�H�H�L�Q�J���W�K�H���O�H�Y�H�O���R�I���Y�H�V�W�L�Q�J���R�I���3�6�3���D�Q�G���'�%�0�3���D�Z�D�U�G�V���J�U�D�Q�W�H�G���L�Q����������

• �F�R�Q�V�L�G�H�U�L�Q�J���S�H�U�I�R�U�P�D�Q�F�H���D�J�D�L�Q�V�W���W�K�H���P�H�D�V�X�U�H�V���D�S�S�O�L�H�G���W�R�����D�Q�G���O�H�Y�H�O���R�I���S�D�\���R�X�W���R�I�����W�K�H�������������������D�Q�Q�X�D�O���E�R�Q�X�V

• �D�J�U�H�H�L�Q�J���W�K�H���O�H�Y�H�O���R�I�������������3�6�3���D�Z�D�U�G�V

• �U�H�Y�L�H�Z�L�Q�J���V�K�D�U�H���R�Z�Q�H�U�V�K�L�S���J�X�L�G�H�O�L�Q�H�V���I�R�U���V�H�Q�L�R�U���H�[�H�F�X�W�L�Y�H�V

• �D�J�U�H�H�L�Q�J���S�D�\���U�H�Y�L�H�Z���R�X�W�F�R�P�H�V���I�R�U���R�W�K�H�U���V�H�Q�L�R�U���H�[�H�F�X�W�L�Y�H�V���I�R�U���W�K�H���\�H�D�U���W�R���������0�D�U�F�K����������

• �U�H�Y�L�H�Z�L�Q�J���W�K�H���'�L�U�H�F�W�R�U�V�p���5�H�P�X�Q�H�U�D�W�L�R�Q���U�H�S�R�U�W

• �D�S�S�U�R�Y�L�Q�J���W�K�H���S�U�R�F�H�G�X�U�H���I�R�U���W�K�H���D�X�W�K�R�U�L�V�D�W�L�R�Q���R�I���&�K�D�L�U�P�D�Q���D�Q�G���&�(�2���H�[�S�H�Q�V�H�V

• �U�H�Y�L�H�Z�L�Q�J���W�K�H���F�R�Q�W�L�Q�X�H�G���D�S�S�R�L�Q�W�P�H�Q�W���R�I���W�K�H���&�R�P�P�L�W�W�H�H�p�V���L�Q�G�H�S�H�Q�G�H�Q�W���D�G�Y�L�V�R�U�V��

Summary of Shareholder voting
�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���V�K�R�Z�V���W�K�H���U�H�V�X�O�W�V���R�I���W�K�H���O�D�V�W���E�L�Q�G�L�Q�J���6�K�D�U�H�K�R�O�G�H�U���Y�R�W�H���R�Q���W�K�H���5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\�����D�W���W�K�H�������������$�*�0�����D�Q�G���W�K�H��
�D�G�Y�L�V�R�U�\���6�K�D�U�H�K�R�O�G�H�U���Y�R�W�H���R�Q���W�K�H�������������$�Q�Q�X�D�O���5�H�S�R�U�W���R�Q���5�H�P�X�Q�H�U�D�W�L�R�Q���D�W���W�K�H�������������$�*�0��

 �����������5�H�P�X�Q�H�U�D�W�L�R�Q���S�R�O�L�F�\ �����������$�Q�Q�X�D�O���5�H�S�R�U�W���R�Q���5�H�P�X�Q�H�U�D�W�L�R�Q

�9�R�W�H�V���F�D�V�W �7�R�W�D�O���Q�X�P�E�H�U���R�I���Y�R�W�H�V
% of votes cast for  

�	���D�J�D�L�Q�V�W�7�R�W�D�O���Q�X�P�E�H�U���R�I���Y�R�W�H�V
% of votes cast for  

�	���D�J�D�L�Q�V�W

�)�R�U�����L�Q�F�O�X�G�L�Q�J���G�L�V�F�U�H�W�L�R�Q�D�U�\�� ���������������������� ���������� ���������������������� ����������
�$�J�D�L�Q�V�W �������������������� �������� ������������������ ��������
�7�R�W�D�O���Y�R�W�H�V���F�D�V�W�����H�[�F�O�X�G�L�Q�J���Z�L�W�K�K�H�O�G���Y�R�W�H�V������������������������ ������������ ���������������������� ������������
�9�R�W�H�V���Z�L�W�K�K�H�O�G ������������������  ��������������������  
�7�R�W�D�O���Y�R�W�H�V���F�D�V�W�����L�Q�F�O�X�G�L�Q�J���Z�L�W�K�K�H�O�G���Y�R�W�H�V������������������������  ����������������������  

�%�D�E�F�R�F�N���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���*�U�R�X�S���3�/�&���$�Q�Q�X�D�O���5�H�S�R�U�W���D�Q�G���$�F�F�R�X�Q�W�V������������115
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Remuneration continued

Single total figure of remuneration for Executive Directors (audited)
�7�K�H���W�D�E�O�H���E�H�O�R�Z���V�H�W�V���R�X�W���D���V�L�Q�J�O�H���I�L�J�X�U�H���I�R�U���W�K�H���W�R�W�D�O���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�F�H�L�Y�H�G���E�\���H�D�F�K���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U���I�R�U���W�K�H���\�H�D�U�V���H�Q�G�L�Q�J��
�����}�0�D�U�F�K�������������D�Q�G���������0�D�U�F�K������������
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Remuneration continued

Annual bonus

2018/19 Annual bonus (audited)

�)�R�U���R�X�U���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���D�Q�Q�X�D�O���E�R�Q�X�V���S�O�D�Q�V���L�Q���������������������D�V���L�Q���S�U�H�Y�L�R�X�V���\�H�D�U�V�����D���P�L�[���R�I���I�L�Q�D�Q�F�L�D�O���D�Q�G���Q�R�Q���I�L�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�V���Z�D�V��
�X�V�H�G�����7�K�H���I�L�Q�D�Q�F�L�D�O���H�O�H�P�H�Q�W���R�I���W�K�H�������������������D�Q�Q�X�D�O���E�R�Q�X�V���Z�D�V���E�D�V�H�G���R�Q���W�K�H���*�U�R�X�S�p�V���X�Q�G�H�U�O�\�L�Q�J���3�%�7���D�Q�G���(�3�6���S�H�U�I�R�U�P�D�Q�F�H�����D�V���Z�H�O�O��
�D�V�}�L�W�V���F�D�V�K���I�O�R�Z���D�J�D�L�Q�V�W���E�X�G�J�H�W�����7�K�H���Q�R�Q���I�L�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�V���Z�H�U�H���S�U�L�Q�F�L�S�D�O�O�\���E�D�V�H�G���R�Q���W�K�H���N�H�\���W�K�H�P�H�V���W�K�D�W���W�K�H���&�R�P�P�L�W�W�H�H���F�R�Q�V�L�G�H�U�V��
�W�R���E�H���R�I���P�D�W�H�U�L�D�O���L�P�S�R�U�W�D�Q�F�H���W�R���W�K�H���F�R�Q�W�L�Q�X�H�G���V�X�F�F�H�V�V���R�I���W�K�H���&�R�P�S�D�Q�\�����2�E�M�H�F�W�L�Y�H�V���I�R�U���W�K�H�������������������E�R�Q�X�V���Z�H�U�H���V�H�W���E�\���W�K�H��
�&�R�P�P�L�W�W�H�H���D�W���W�K�H���E�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���\�H�D�U��

�7�K�H���W�D�E�O�H���E�H�O�R�Z���V�H�W�V���R�X�W���W�K�H���D�Q�Q�X�D�O���E�R�Q�X�V���S�O�D�Q���L�Q���S�O�D�F�H���I�R�U���W�K�H���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���D�Q�G���W�K�H���R�X�W�W�X�U�Q���X�Q�G�H�U���W�K�H�P���L�Q���������������������7�K�H��
�I�L�J�X�U�H�V���L�Q���(�3�6���D�Q�G���*�U�R�X�S���3�%�7���S�H�U�I�R�U�P�D�Q�F�H���L�Q���W�K�H���W�D�E�O�H���E�H�O�R�Z���I�R�U���D�F�W�X�D�O���R�X�W�W�X�U�Q���H�[�F�O�X�G�H���W�K�H���H�I�I�H�F�W���R�I���F�K�D�Q�J�H�V���L�Q���H�[�F�K�D�Q�J�H���U�D�W�H�V��

 
�%�R�Q�X�V���H�O�H�P�H�Q�W

 
�7�K�U�H�V�K�R�O�G��

 
�7�D�U�J�H�W

 
�0�D�[�L�P�X�P

�$�F�W�X�D�O�� 
outturn

 �$�U�F�K�L�H��
�%�H�W�K�H�O

�)�U�D�Q�F�R��
�0�D�U�W�L�Q�H�O�O�L

John 
Davies

�(�3�6�����S�H�U�I�R�U�P�D�Q�F�H���V�W�U�H�W�F�K�L�Q�J��
�W�D�U�J�H�W�V���}�Z�L�W�K���D���V�O�L�G�L�Q�J���V�F�D�O�H��
�E�H�W�Z�H�H�Q�}�W�K�U�H�V�K�R�O�G���D�Q�G���P�D�[�L�P�X�P

���������S ���������S ���������S ���������S �0�D�[�L�P�X�P���S�R�W�H�Q�W�L�D�O�� 
�������R�I���V�D�O�D�U�\��

60% 60% 60%

    �2�X�W�W�X�U�Q�� 
�������R�I���V�D�O�D�U�\��

���������� ���������� ����������

�$�F�K�L�H�Y�R�I���V�WçÀ����������

�$�F �����

� 60% 60% 60%









Remuneration continued

2019/20 Annual bonus

�(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�p���D�Q�Q�X�D�O���E�R�Q�X�V���S�O�D�Q�V���I�R�U�������������������D�U�H���O�D�U�J�H�O�\���X�Q�F�K�D�Q�J�H�G���I�U�R�P���W�K�H���V�W�U�X�F�W�X�U�H���D�G�R�S�W�H�G���L�Q�������������������D�V���V�H�W���R�X�W��
�R�Q�}�S�D�J�H�������������R�W�K�H�U���W�K�D�Q���I�R�U���U�H�Y�L�V�L�R�Q�V���W�R���W�K�H���Z�H�L�J�K�W�L�Q�J���R�I���(�3�6�����U�H�G�X�F�H�G���I�U�R�P�����������W�R�������������D�Q�G���2�&�)�����L�Q�F�U�H�D�V�H�G���I�U�R�P�����������W�R��������������
�3�%�7�}�D�Q�G���Q�R�Q���I�L�Q�D�Q�F�L�D�O���R�E�M�H�F�W�L�Y�H�V���H�D�F�K���F�R�Q�W�L�Q�X�H���W�R���E�H���Z�H�L�J�K�W�H�G�������������)�R�U���-�R�K�Q���'�D�Y�L�H�V�����D���S�R�U�W�L�R�Q���R�I���W�K�H���3�%�7���D�Q�G���2�&�)���H�O�H�P�H�Q�W���Z�L�O�O���E�H��
based on performance of his area of the business. In addition, the Committee decided to reduce the maximum payment that may 
�E�H���H�D�U�Q�H�G���I�R�U���W�K�H���D�F�K�L�H�Y�H�P�H�Q�W���R�I���W�D�U�J�H�W���I�U�R�P�����������W�R�������������7�K�H���&�R�P�P�L�W�W�H�H���L�Q�W�H�Q�G�V���W�R���G�L�V�F�O�R�V�H���W�K�H���*�U�R�X�S���I�L�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H��
�W�D�U�J�H�W�V���I�R�U�������������������D�Q�G���Q�R�Q���I�L�Q�D�Q�F�L�D�O���R�E�M�H�F�W�L�Y�H�V���U�H�W�U�R�V�S�H�F�W�L�Y�H�O�\���L�Q���Q�H�[�W���\�H�D�U�p�V���$�Q�Q�X�D�O���5�H�S�R�U�W���R�Q���5�H�P�X�Q�H�U�D�W�L�R�Q�����V�X�E�M�H�F�W���W�R���W�K�H�V�H��
�Q�R�}�O�R�Q�J�H�U���E�H�L�Q�J���F�R�Q�V�L�G�H�U�H�G���E�\���W�K�H���%�R�D�U�G���W�R���E�H���F�R�P�P�H�U�F�L�D�O�O�\���V�H�Q�V�L�W�L�Y�H�����1�R�Q���I�L�Q�D�Q�F�L�D�O���R�E�M�H�F�W�L�Y�H�V���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���I�D�O�O���X�Q�G�H�U���W�K�H��
�F�D�W�H�J�R�U�L�H�V���R�I��

•

�F��H���W�R���I�D�O�O����0

•

�ð�•�À�`�ð� �`�€�À�0�€�€�€�€�•�€���•�0� ��@�pU�F�L�A�D�Q�J�°�L�W�L�À�ð�0�@���•�ð�0���`�� �����À�0����p� ���€���p���@�€�À�€�À�@�p�
���D�Q�G��D�

�W�D�
�W�D�
�W�D����LÀ��X�D�D�T�V�HD�



Outstanding share award summaries: grants made up to and during 2018

�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H�V���R�Q���S�D�J�H�V�����������W�R�����������V�X�P�P�D�U�L�V�H���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���W�D�U�J�H�W�V�����L�I���D�S�S�O�L�F�D�E�O�H�����D�Q�G���R�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q���D�E�R�X�W���W�K�H���S�O�D�Q�V��
�U�H�O�H�Y�D�Q�W���W�R���F�X�U�U�H�Q�W�O�\���R�X�W�V�W�D�Q�G�L�Q�J���V�K�D�U�H���D�Z�D�U�G�V���K�H�O�G���E�\���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V�����L���H�����W�K�R�V�H���D�Z�D�U�G�V���\�H�W���W�R���Y�H�V�W����

�6�F�K�H�P�H �3�H�U�I�R�U�P�D�Q�F�H���6�K�D�U�H���3�O�D�Q�����Q�L�O���S�U�L�F�H���R�S�W�L�R�Q�V��

�3�H�U�I�R�U�P�D�Q�F�H���S�H�U�L�R�G�)�R�U���W�K�H�������������D�Z�D�U�G�V���������$�S�U�L�O�������������W�R���������0�D�U�F�K���������������H�[�S�H�F�W�H�G���W�R���Y�H�V�W���L�Q���-�X�Q�H�������������D�V���W�R��������������
�)�R�U���W�K�H�������������D�Z�D�U�G�V���������$�S�U�L�O�������������W�R���������0�D�U�F�K����������
�)�R�U���W�K�H�������������D�Z�D�U�G�V���������$�S�U�L�O�������������W�R���������0�D�U�F�K����������

 
�*�H�Q�H�U�D�O���S�H�U�I�R�U�P�D�Q�F�H���W�D�U�J�H�W

 
�(�3�6���J�U�R�Z�W�K���W�H�V�W

 
�&�R�P�S�D�U�D�W�L�Y�H���7�6�5���W�H�V�W

 
�5�2�&�(���W�H�V�W

�3�U�R�S�R�U�W�L�R�Q���R�I���W�R�W�D�O���D�Z�D�U�G���W�K�D�W��
�F�D�Q�}�Y�H�V�W���X�Q�G�H�U���H�D�F�K���P�H�D�V�X�U�H

�0�D�[�L�P�X�P �&�R�P�S�R�X�Q�G���D�Q�Q�X�D�O��
�J�U�R�Z�W�K�������������R�U���P�R�U�H

�2�X�W�S�H�U�I�R�U�P�D�Q�F�H���R�I���W�K�H��
�P�H�G�L�D�Q���7�6�5���S�H�U�I�R�U�P�D�Q�F�H��
�I�R�U���W�K�H���S�H�H�U���J�U�R�X�S���W�D�N�H�Q��
�D�V���D���Z�K�R�O�H���E�\���������R�U���P�R�U�H

�����������D�Z�D�U�G�V�����5�2�&�(���R�I��
�P�R�U�H���W�K�D�Q����������������������
�D�Z�D�U�G�V�����5�2�&�(���R�I���P�R�U�H��
�W�K�D�Q���������������������������D�Z�D�U�G�V����
�5�2�&�(���R�I���P�R�U�H���W�K�D�Q��������

���������R�Q���(�3�6�����7�6�5���D�Q�G���5�2�&�(

�7�K�U�H�V�K�R�O�G �&�R�P�S�R�X�Q�G���D�Q�Q�X�D�O��
�J�U�R�Z�W�K�����������R�U���P�R�U�H

�7�6�5���S�H�U�I�R�U�P�D�Q�F�H��
�H�T�X�L�Y�D�O�H�Q�W���W�R���W�K�H��
�P�H�G�L�D�Q�}�I�R�U���W�K�H���S�H�H�U��
�J�U�R�X�S�}�D�V���D���Z�K�R�O�H

�5�2�&�(���R�I�������� ��������

 Intermediate 
�J�U�R�Z�W�K�}�E�H�W�Z�H�H�Q��
�W�K�H�}�D�E�R�Y�H���S�R�L�Q�W�V

Intermediate 
�U�D�Q�N�L�Q�J�}�E�H�W�Z�H�H�Q��
�W�K�H�}�D�E�R�Y�H���S�R�L�Q�W�V

Intermediate 
�5�2�&�(�}�E�H�W�Z�H�H�Q��
�W�K�H�}�D�E�R�Y�H�}�S�R�L�Q�W�V

�6�W�U�D�L�J�K�W���O�L�Q�H���E�D�V�L�V��
�E�H�W�Z�H�H�Q�������������D�Q�G��������

 �&�R�P�S�R�X�Q�G���D�Q�Q�X�D�O���J�U�R�Z�W�K��
�E�H�O�R�Z���W�K�U�H�V�K�R�O�G

�3�H�U�I�R�U�P�D�Q�F�H���O�H�V�V���W�K�D�Q��
�H�T�X�L�Y�D�O�H�Q�W���W�R���P�H�G�L�D�Q���I�R�U��
�W�K�H���Z�K�R�O�H���S�H�H�U���J�U�R�X�S

�5�2�&�(���R�I���O�H�V�V���W�K�D�Q��
�W�K�U�H�V�K�R�O�G

����

�7�6�5���F�R�P�S�D�U�D�W�R�U��
�J�U�R�X�S

�)�R�U���W�K�H���7�6�5���H�O�H�P�H�Q�W���W�K�H���S�H�H�U���J�U�R�X�S���L�V���W�K�H���)�7�6�(�������������H�[�F�O�X�G�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W���W�U�X�V�W�V���D�Q�G���I�L�Q�D�Q�F�L�D�O���V�H�U�Y�L�F�H�V������
�7�K�L�V�}�J�U�R�X�S���Z�D�V���F�K�R�V�H�Q���D�I�W�H�U���F�D�U�H�I�X�O���U�H�Y�L�H�Z���G�X�H���W�R���W�K�H���I�D�F�W���W�K�D�W���%�D�E�F�R�F�N�p�V���F�O�R�V�H�V�W���S�H�H�U�V���V�W�U�D�G�G�O�H���P�X�O�W�L�S�O�H��
�V�H�F�W�R�U�V���D�Q�G���W�K�H���E�U�R�D�G�H�U���J�U�R�X�S���P�D�N�H�V���W�K�H���F�D�O�L�E�U�D�W�L�R�Q���P�R�U�H���U�R�E�X�V�W��

�%�D�E�F�R�F�N���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���*�U�R�X�S���3�/�&���$�Q�Q�X�D�O���5�H�S�R�U�W���D�Q�G���$�F�F�R�X�Q�W�V������������123
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�7�K�H���D�Z�D�U�G�V���D�U�H���Q�R�W���V�X�E�M�H�F�W���W�R���U�H���W�H�V�W�L�Q�J�����7�K�H���7�6�5���H�O�H�P�H�Q�W���Z�L�O�O







Relative importance of spend on pay
 2018/19 �������������� �����F�K�D�Q�J�H

�'�L�V�W�U�L�E�X�W�L�R�Q���W�R���6�K�D�U�H�K�R�O�G�H�U�V £151m �€�������P ��������
�(�P�S�O�R�\�H�H���U�H�P�X�Q�H�U�D�W�L�R�Q £1,607m �€�����������P ��������

Performance graphs
�7�K�H���I�R�O�O�R�Z�L�Q�J���J�U�D�S�K���V�K�R�Z�V���W�K�H���7�6�5���I�R�U���W�K�H���&�R�P�S�D�Q�\���F�R�P�S�D�U�H�G���W�R���W�K�H���)�7�6�(�����������D�Q�G���)�7�6�(�����������$�H�U�R�V�S�D�F�H���	���'�H�I�H�Q�F�H���,�Q�G�L�F�H�V����
�D�V�V�X�P�L�Q�J���€���������Z�D�V���L�Q�Y�H�V�W�H�G���R�Q�������$�S�U�L�O���������������7�K�L�V���L�Q�Y�H�V�W�P�H�Q�W���L�Q���W�K�H���&�R�P�S�D�Q�\���Z�D�V���Z�R�U�W�K���€���������R�Q���������0�D�U�F�K���������������7�K�H���%�R�D�U�G��
�F�R�Q�V�L�G�H�U�V���W�K�D�W���W�K�H���)�7�6�(�����������,�Q�G�H�[�����H�[�F�O�X�G�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W���W�U�X�V�W�V�����D�Q�G���)�7�6�(�����������$�H�U�R�V�S�D�F�H���	���'�H�I�H�Q�F�H���,�Q�G�H�[���F�X�U�U�H�Q�W�O�\���U�H�S�U�H�V�H�Q�W��
�W�K�H�}�P�R�V�W���D�S�S�U�R�S�U�L�D�W�H���L�Q�G�L�F�H�V�����R�I���Z�K�L�F�K���%�D�E�F�R�F�N���L�V���D���F�R�Q�V�W�L�W�X�H�Q�W�����D�J�D�L�Q�V�W���Z�K�L�F�K���W�R���F�R�P�S�D�U�H���%�D�E�F�R�F�N�p�V���S�H�U�I�R�U�P�D�Q�F�H��

�7�K�H���W�D�E�O�H���E�H�O�R�Z���G�H�W�D�L�O�V���W�K�H���&�(�2�p�V���V�L�Q�J�O�H���I�L�J�X�U�H���U�H�P�X�Q�H�U�D�W�L�R�Q���D�Q�G���D�F�W�X�D�O���Y�D�U�L�D�E�O�H���S�D�\���R�X�W�F�R�P�H�V���R�Y�H�U���W�K�H���V�D�P�H���S�H�U�L�R�G��

CEO single figure of remuneration and % of variable awards vesting
 �������������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� �������������� 2018/19

Peter Rogers 1           
�6�L�Q�J�O�H���I�L�J�X�U�H�����€�p�������� ���������� ���������� ���������� ���������� ���������� ���������� ���������� ����������   
�%�R�Q�X�V���Y�H�V�W�L�Q�J���������P�D�[�� ������ ������ ������ ������ ������ ������ ������ ������   
�'�%�0�3���P�D�W�F�K�L�Q�J���V�K�D�U�H�V���Y�H�V�W�L�Q�J���������P�D�[���Q���D �Q���D �Q���D �Q���D �Q���D ���������� ���������� ����������   
�3�6�3���&�6�2�3���Y�H�V�W�L�Q�J���������P�D�[�� �������� ���������� ���������� ���������� ���������� ���������� ���������� ����������   
Archie Bethel 2           
�6�L�Q�J�O�H���I�L�J�X�U�H�����€�p��������        ���������� ���������� 1,981 
�%�R�Q�X�V���Y�H�V�W�L�Q�J���������P�D�[��        ������ ������ 58%
�'�%�0�3���P�D�W�F�K�L�Q�J���V�K�D�U�H�V���Y�H�V�W�L�Q�J���������P�D�[��       ���������� ���������� n/a 
�3�6�3���Y�H�V�W�L�Q�J���������P�D�[��        ���������� ���������� 15.1%

�������8�Q�W�L�O���U�H�W�L�U�H�P�H�Q�W���R�Q���������$�X�J�X�V�W������������
�������,�Q�F�O�X�G�H�V���U�H�P�X�Q�H�U�D�W�L�R�Q���U�H�F�H�L�Y�H�G���Z�K�L�O�V�W���X�Q�G�H�U�W�D�N�L�Q�J���W�K�H���U�R�O�H���R�I���&�K�L�H�I���2�S�H�U�D�W�L�Q�J���2�I�I�L�F�H�U���X�Q�W�L�O���$�X�J�X�V�W������������



Remuneration continued

Directors’ share ownership

Directors’ interests in shares (audited)

�7�K�H���L�Q�W�H�U�H�V�W�V���R�I���W�K�H���'�L�U�H�F�W�R�U�V�����D�Q�G���R�U���W�K�H�L�U���V�S�R�X�V�H�V�����L�Q���W�K�H���R�U�G�L�Q�D�U�\���V�K�D�U�H�V���R�I���W�K�H���&�R�P�S�D�Q�\���D�V���D�W���������0�D�U�F�K�������������D�Q�G���'�L�U�H�F�W�R�U�V�p��
�L�Q�W�H�U�H�V�W�V���L�Q���V�K�D�U�H�V���D�Q�G���R�S�W�L�R�Q�V���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�\�p�V���O�R�Q�J���W�H�U�P���L�Q�F�H�Q�W�L�Y�H�V���D�U�H���V�H�W���R�X�W���L�Q���W�K�H���V�H�F�W�L�R�Q�V���E�H�O�R�Z��

 �$�W���������0�D�U�F�K���������� At 31 March 2019

 �6�K�D�U�H�V���K�H�O�GShares held Options held

Director

�2�Z�Q�H�G�� 
�R�X�W�U�L�J�K�W���E�\��
Director or

spouse��

Owned 
outright by 
Director or

spouse1

Vested but 
subject to 

holding 
period

Vested  
but not 

exercised

Unvested and 
subject to 

performance 
conditions

Unvested and 
subject to 
continued 

employment
S/holding req. 

(% salary)

Current 
shareholding

(% of salary)2 Req. met? 2

�$�U�F�K�L�H���%�H�W�K�H�O�������������� 424,063 0 0 463,505 75,096 300% 316% Yes 
�)�U�D�Q�F�R���0�D�U�W�L�Q�H�O�O�L�������������� 322,509 0 0 282,073 49,713 200% 424% Yes
John Davies �������������� 197,202 0 0 271,908 42,860 200% 278% Yes
�0�L�N�H���7�X�U�Q�H�U ������������ 107,384        
�-�H�I�I���5�D�Q�G�D�O�O ���������� 5,758        
�6�L�U���'�D�Y�L�G���2�P�D�Q�G �� 0        
Ian Duncan �� 0        
�0�\�O�H�V���/�H�H ������������ 20,000        
�9�L�F�W�R�L�U�H���G�H���0�D�U�J�H�U�L�H���������� 4,800        
�/�X�F�\���'�L�P�H�V �Q���D 5,000        
�.�M�H�U�V�W�L���:�L�N�O�X�Q�G �Q���D 2,100        

�������%�H�Q�H�I�L�F�L�D�O�O�\���K�H�O�G���V�K�D�U�H�V�����R�I���'�L�U�H�F�W�R�U���D�Q�G���R�U���V�S�R�X�V�H����
�������&�X�U�U�H�Q�W���V�K�D�U�H�K�R�O�G�L�Q�J�V���I�R�U���F�R�P�S�D�U�L�V�R�Q���Z�L�W�K���W�K�H���V�K�D�U�H�K�R�O�G�L�Q�J���U�H�T�X�L�U�H�P�H�Q�W�V���I�R�U���(�[�H�F�X�W�L�Y�H���'�L�U�H�F�W�R�U�V���D�U�H���F�D�O�F�X�O�D�W�H�G���E�D�V�H�G���R�Q���V�D�O�D�U�\���D�V���D�W���������0�D�U�F�K�������������D�Q�G��

�E�\�}�U�H�I�H�U�H�Q�F�H���W�R���V�K�D�U�H�V���R�Z�Q�H�G���R�X�W�U�L�J�K�W���E�\���'�L�U�H�F�W�R�U���R�U���V�S�R�X�V�H�����R�S�W�L�R�Q�V���Y�H�V�W�H�G���E�X�W���V�X�E�M�H�F�W���W�R���K�R�O�G�L�Q�J���S�H�U�L�R�G�V�����R�S�W�L�R�Q�V���Y�H�V�W�H�G���E�X�W���Q�R�W���H�[�H�U�F�L�V�H�G���D�Q�G���R�S�W�L�R�Q�V��
�X�Q�Y�H�V�W�H�G���E�X�W���V�X�E�M�H�F�W���R�Q�O�\���W�R���F�R�Q�W�L�Q�X�H�G���H�P�S�O�R�\�P�H�Q�W�����+�R�O�G�L�Q�J�V���D�U�H���Y�D�O�X�H�G���D�V�V�X�P�L�Q�J���R�S�W�L�R�Q�V���D�U�H���H�[�H�U�F�L�V�H�G���R�Q���������0�D�U�F�K�������������D�Q�G���D���W�K�U�H�H���P�R�Q�W�K���D�Y�H�U�D�J�H��
�V�K�D�U�H���S�U�L�F�H���W�R���������0�D�U�F�K�������������R�I�������������S�����D�Q�G���F�D�O�F�X�O�D�W�H�G���S�R�V�W���W�D�[��

�7�K�H�U�H���K�D�Y�H���E�H�H�Q���Q�R���F�K�D�Q�J�H�V���W�R���W�K�H���F�R�Q�W�L�Q�X�L�Q�J���'�L�U�H�F�W�R�U�V�p�����R�U���W�K�H�L�U���V�S�R�X�V�H�V�p�����V�K�D�U�H�K�R�O�G�L�Q�J�V���E�H�W�Z�H�H�Q���������0�D�U�F�K�������������D�Q�G�� 
�������0�D�\������������

128�� �%�D�E�F�R�F�N���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���*�U�R�X�S���3�/�&���$�Q�Q�X�D�O���5�H�S�R�U�W���D�Q�G���$�F�F�R�X�Q�W�V����������



Directors’ share-based awards and options (audited)
�7�K�H���W�D�E�O�H�V���E�H�O�R�Z���V�K�R�Z���W�K�H���Y�D�U�L�R�X�V���V�K�D�U�H���D�Z�D�U�G�V���K�H�O�G���E�\���'�L�U�H�F�W�R�U�V���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�\�p�V���Y�D�U�L�R�X�V���V�K�D�U�H���S�O�D�Q�V�����7�K�H���&�R�P�S�D�Q�\�p�V��
�P�L�G���P�D�U�N�H�W���V�K�D�U�H���S�U�L�F�H���D�W���F�O�R�V�H���R�I���E�X�V�L�Q�H�V�V���R�Q���������0�D�U�F�K�������������Z�D�V�������������S�����7�K�H���K�L�J�K�H�V�W���D�Q�G���O�R�Z�H�V�W���P�L�G���P�D�U�N�H�W���V�K�D�U�H���S�U�L�F�H�V���L�Q���W�K�H��
�\�H�D�U���H�Q�G�H�G���������0�D�U�F�K�������������Z�H�U�H�������������S���D�Q�G�������������S�����U�H�V�S�H�F�W�L�Y�H�O�\��

Director �3�O�D�Q�����D�Q�G���\�H�D�U�}�R�I���D�Z�D�U�G

Number of 
�V�K�D�U�H�V���V�X�E�M�H�F�W��

to award at 
���}�$�S�U�L�O����������

Granted  
�G�X�U�L�Q�J�� 
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Summary of share-based awards and options vested during the year

�'�X�U�L�Q�J���W�K�H���\�H�D�U���W�R���������0�D�U�F�K�������������W�K�H���I�R�O�O�R�Z�L�Q�J���D�Z�D�U�G�V���Y�H�V�W�H�G��

Director �$�Z�D�U�G �1�X�P�E�H�U���Y�H�V�W�L�Q�J�9�H�V�W�L�Q�J���G�D�W�H

�0�D�U�N�H�W���Y�D�O�X�H���R�I��
vested shares on 

�D�Z�D�U�G���€

�0�D�U�N�H�W���Y�D�O�X�H���R�I��
vested shares on 

�Y�H�V�W�L�Q�J���G�D�W�H���€

Exercise price  
�S�D�\�D�E�O�H���I�R�U�� 

vested shares  
���L�I���D�Q�\�����€

�$�U�F�K�L�H��
�%�H�W�K�H�O

�3�6�3���������� ������������ ���������-�X�Q������������ �€���������������� �€��������������  
�'�%�0�3���������������E�D�V�L�F���D�Z�D�U�G�� ������������ ���������-�X�Q������������ �€���������������� �€����������������  
�'�%�0�3���������������E�D�V�L�F���P�D�W�F�K�L�Q�J���D�Z�D�U�G������������ ���������-�X�Q������������ �€�������������� �€��������������  
�'�%�0�3���������������Y�R�O�X�Q�W�D�U�\���G�H�I�H�U�U�D�O���D�Z�D�U�G�������������� ���������-�X�Q������������ �€���������������� �€��������������  
�'�%�0�3���������������Y�R�O�X�Q�W�D�U�\���G�H�I�H�U�U�D�O���P�D�W�F�K�L�Q�J���D�Z�D�U�G������������ ���������-�X�Q������������ �€�������������� �€��������������  

�)�U�D�Q�F�R��
�0�D�U�W�L�Q�H�O�O�L

�0�D�U�N�H�W���Y�D�O�X�H���R�I��
vested shares on 

�Y�H�V�W�L�Q�J���G�N�Q�H�O�O
�0�D�U�W�L�Q�H�O�O�L

vested shares on 
�Y�H�V�W�L�Q�J���0
�0�D�U�W�L�Q�H�O�O�L ������

 



Over 97% of Babcock shares are held 
�E�\�}�L�Q�V�W�L�W�X�W�L�R�Q�D�O���6�K�D�U�H�K�R�O�G�H�U�V�����:�K�L�O�V�W���L�W���L�V��
�Q�R�U�P�D�O���S�U�D�F�W�L�F�H���I�R�U���L�Q�V�W�L�W�X�W�L�R�Q�D�O���I�X�Q�G�V��
�W�R�}�K�D�Y�H���D���J�U�H�D�W�H�U���G�H�J�U�H�H���R�I���F�R�Q�W�D�F�W��
�Z�L�W�K�}�W�K�H���&�R�P�S�D�Q�\�����D�O�O���6�K�D�U�H�K�R�O�G�H�U�V���D�U�H��
�Z�H�O�F�R�P�H���W�R���U�D�L�V�H���T�X�H�V�W�L�R�Q�V���Z�L�W�K���W�K�H��
�%�R�D�U�G���D�W���W�K�H���$�Q�Q�X�D�O���*�H�Q�H�U�D�O���0�H�H�W�L�Q�J��

�,�Q���D�G�G�L�W�L�R�Q�����R�Q���D���G�D�\���W�R���G�D�\���E�D�V�L�V�����R�X�U��
�L�Q�Y�H�V�W�R�U���U�H�O�D�W�L�R�Q�V���W�H�D�P���H�Q�J�D�J�H�V���Z�L�W�K��
�6�K�D�U�H�K�R�O�G�H�U�V���R�Q���D���Z�L�G�H���U�D�Q�J�H���R�I���L�V�V�X�H�V��
�R�Q���D���Y�D�U�L�H�W�\���R�I���S�O�D�W�I�R�U�P�V�����7�R���D�V�V�L�V�W���R�X�U��
�S�U�L�Y�D�W�H���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���6�K�D�U�H�K�R�O�G�H�U�V����
�W�K�H���L�Q�Y�H�V�W�R�U���U�H�O�D�W�L�R�Q�V���W�H�D�P���P�D�N�H�V��
�V�X�U�H�}�W�K�D�W���D�O�O���S�U�L�F�H���V�H�Q�V�L�W�L�Y�H���L�Q�I�R�U�P�D�W�L�R�Q��
�L�V�}�U�H�O�H�D�V�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H��
�D�S�S�O�L�F�D�E�O�H���O�H�J�D�O���D�Q�G���U�H�J�X�O�D�W�R�U�\��
�U�H�T�X�L�U�H�P�H�Q�W�V�����$�O�O���D�Q�Q�R�X�Q�F�H�P�H�Q�W�V���D�Q�G��
�P�D�M�R�U���S�U�H�V�H�Q�W�D�W�L�R�Q�V���J�L�Y�H�Q���W�R���L�Q�V�W�L�W�X�W�L�R�Q�D�O��
�6�K�D�U�H�K�R�O�G�H�U�V�����D�O�R�Q�J���Z�L�W�K���D�Q�Q�X�D�O���U�H�S�R�U�W�V����
�V�K�D�U�H�K�R�O�G�H�U���F�L�U�F�X�O�D�U�V�����V�K�D�U�H�K�R�O�G�H�U��
�V�H�U�Y�L�F�H�V�}�L�Q�I�R�U�P�D�W�L�R�Q�����R�W�K�H�U���V�W�R�F�N��
�H�[�F�K�D�Q�J�H���U�H�O�H�D�V�H�V���D�Q�G���V�K�D�U�H���S�U�L�F�H��

�L�Q�I�R�U�P�D�W�L�R�Q�����D�U�H���P�D�G�H���D�Y�D�L�O�D�E�O�H���W�R��
�D�O�O�}�6�K�D�U�H�K�R�O�G�H�U�V���W�K�U�R�X�J�K���W�K�H���%�D�E�F�R�F�N��
�Z�H�E�V�L�W�H�����Z�Z�Z���E�D�E�F�R�F�N�L�Q�W�H�U�Q�D�W�L�R�Q�D�O���F�R�P��
�L�Q�Y�H�V�W�R�U�V�������7�K�H���&�R�P�S�D�Q�\���H�Q�V�X�U�H�V���W�K�D�W���W�K�H��
�%�R�D�U�G���K�D�V���D�Q���X�S���W�R���G�D�W�H���S�H�U�V�S�H�F�W�L�Y�H���R�Q��
�W�K�H���Y�L�H�Z�V���D�Q�G���R�S�L�Q�L�R�Q�V���R�I���6�K�D�U�H�K�R�O�G�H�U�V��
�D�Q�G���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���P�D�U�N�H�W�����$�Q���L�Q�Y�H�V�W�R�U��
�U�H�O�D�W�L�R�Q�V���U�H�S�R�U�W���L�V���S�U�H�V�H�Q�W�H�G���D�W���H�D�F�K��
�%�R�D�U�G���P�H�H�W�L�Q�J�����L�Q�F�O�X�G�L�Q�J���D���V�X�P�P�D�U�\��
�R�I�}�V�K�D�U�H���S�U�L�F�H���S�H�U�I�R�U�P�D�Q�F�H�����V�H�F�W�R�U��
�G�H�Y�H�O�R�S�P�H�Q�W�V�����F�K�D�Q�J�H�V���W�R���W�K�H���6�K�D�U�H��
�5�H�J�L�V�W�H�U�����D�Q�D�O�\�V�W���U�H�V�H�D�U�F�K�����F�R�Q�V�H�Q�V�X�V��
�H�[�S�H�F�W�D�W�L�R�Q�V���D�Q�G���S�U�R�J�U�H�V�V���R�Q���W�K�H��
�L�Q�Y�H�V�W�R�U���U�H�O�D�W�L�R�Q�V���V�W�U�D�W�H�J�\��

Annual General Meeting
�7�K�H�������������$�*�0���Z�L�O�O���E�H���K�H�O�G���D�W��
�����������}�D�P�}�R�Q���7�K�X�U�V�G�D�\���������-�X�O�\������������
�D�W�}�W�K�H���*�U�R�V�Y�H�Q�R�U���+�R�X�V�H���+�R�W�H�O�����3�D�U�N���/�D�Q�H����
�/�R�Q�G�R�Q���:���.�����7�1�����7�K�H���&�R�P�S�D�Q�\���Z�L�O�O��
�V�H�Q�G���Q�R�W�L�F�H���R�I���W�K�H���$�*�0���D�Q�G���D�Q�\���U�H�O�D�W�H�G��
�S�D�S�H�U�V���D�W���O�H�D�V�W���������Z�R�U�N�L�Q�J���G�D�\�V���S�U�L�R�U���W�R��

�W�K�H���G�D�W�H���R�I���W�K�H���P�H�H�W�L�Q�J���L�Q���D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K���E�H�V�W���S�U�D�F�W�L�F�H���V�W�D�Q�G�D�U�G�V��

�$�O�O���6�K�D�U�H�K�R�O�G�H�U�V���D�U�H���Z�H�O�F�R�P�H�����7�K�H���H�Y�H�Q�W��
�S�U�R�Y�L�G�H�V���D���S�O�D�W�I�R�U�P���I�R�U���W�K�H���&�K�D�L�U�P�D�Q��
�D�Q�G�}�&�K�L�H�I���(�[�H�F�X�W�L�Y�H���W�R���H�[�S�O�D�L�Q���K�R�Z���W�K�H��
�&�R�P�S�D�Q�\���K�D�V���S�U�R�J�U�H�V�V�H�G���G�X�U�L�Q�J���W�K�H���\�H�D�U��

�,�W���D�O�V�R���S�U�R�Y�L�G�H�V���D�O�O���6�K�D�U�H�K�R�O�G�H�U�V���Z�L�W�K��
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