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Introduction

Good progress in first half and a robust response to  
COVID-19

• Insurance continues to be resilient

• Loyal Cruise customer base, ‘cash burn’ reduced

• Repatriation of all customers and crew

• Rapid & effective move to home working for all

• Plans in place to achieve £20m of annualised 
cost savings

• Completed non-core disposals, generating over 
£35m on disposals

Transforming Saga – Experience is everything

• Comprehensive review of business.

– PE ownership left the business under invested

– Public ownership suffered from poor 
execution

– Direction set out in April 2019 still holds; 
returning to our heritage as direct to 
consumer brand

• Strengthened team driving delivery of enhanced 
plan:

1. People and culture reset

2. Data, Digital and brand transformation

3. Optimising core businesses 

4. Lowering our operating costs

5. Reducing debt 
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Capital raise with Roger De Haan as cornerstone investor

Reduces leverage and provides further financial 
support to operate through ongoing COVID-19 
disruption and beyond.

£150m capital raise, fully 
committed and underwritten

Up to a £100m investment from 
Roger De Haan, with firm placing 

at premium

Subject to shareholder approval

Roger De Haan supportive of enhanced 
management plan,  joining the Board as non-
Executive Chairman with significant Saga 
experience & committed to long term value creation.

General Meeting to be held on 2 October 2020
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Consistent delivery of plan in H1. Confidence in outlook

H1 performance

• Early, rapid COVID-19 response successful 

– Robust working from home across the 
Group

• Cost optimisation

– £20m sustainable reduction in operating 
costs 

– £35m of non-core disposals delivered 

– Travel burn costs reduced, Saga Sapphire 
sold in line with plan

• Insurance on plan with positive policy growth, 
retention ahead of plan and margin in line

• Strategic review complete and delivery already 
underway 

Outlook

• Confidence in 

– Insurance performance and optimisation

– Cruise transformation & COVID-19 response

– Tour Operations reset for 2021

• Placing and Open offer with Roger De Haan
underpins significant debt reduction following 
completion

• Saga relaunch driven by data, digital and brand 
step change from 2021, optimising our businesses

• Culture, leadership and people improvements 
underway 

• Agile working from home established to maximise 
productivity and engagement, while reducing costs
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Group results

HY 2020 HY 2019

Revenue £192.4m £395.9m (51%)

Underlying PBT £15.9m £52.8m (70%)

Reported PBT (£55.5m) £52.6m (206%)

Available operating 
cash flow (£23.2m) £24.9m (193%)

Debt ratio (ex cruise) 3.6x 2.2x 1.4x

• Travel revenue down 78% on prior 
year due to COVID-19

• Underlying PBT in line with 
expectations and stress testing

• Underlying PBT excludes:

— £59m Travel goodwill impairment

— £18.7m restructuring costs and 
£9.6m business exit write-downs

— Profit on disposal of non-core 
businesses of £10.3m

— Profit on the sale of Saga 
Sapphire cruise ship of £4.5m

• Available operating cash flow inline 
with expectations 

• Leverage well within banking 
covenant of 4.75x

10



Interim Results for the six month period ended 31 July 2020

• £6.5m COVID-19 impact on Retail Broking 
due to lower travel sales and reduced fee 
income

• Overall broking result resilient

— Growth of 2.5% in Home and Motor 
policies

— Retention 80%, up 6ppts

— now over 500k in force Home and 
Motor policies on 3-year fixed-price

• Underwriting ahead due to favourable 
experience on large bodily injury claims 
relating to prior accident years

• Travel business suspended since March

Underlying profit before tax still positive even with 
significant impact from COVID-19

HY 2020 HY 2019

Retail Broking £42.0m £49.3m (15%)

Underwriting £28.0m £21.3m 32%

Insurance £70.0m £70.6m (1%)

Travel (£34.2m) £0.8m nm

Other businesses £1.2m £1.6m (25%)

Central costs (£21.1m) (£20.2m) (4%)

Underlying PBT £15.9m £52.8m (70%)

Underlying PBT
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• Travel business was suspended in March – no 
revenues since mid-March

• Operating and marketing costs reduced by 
£12.4m, due to a combination of sustainable 
cost savings and lower activity based spend

• Admin cost cuts mainly implemented in June, 
and hence will have a bigger impact on H2

• ‘Drop through’ from lower revenues to 
Underlying Profit Before Tax of:

– 19% for Tour Ops, inline with the 15%-
20% range indicated in April

– 41% for Cruise due to profits generated 
before suspension; expect range of 50%-
55% for the full year

• Sale of Saga Sapphire completed on 12 June
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Travel results reflect impact of suspension from March

HY 2020 HY 2019

Revenue £49.3m £219.0m

Gross profit (£3.4m) £40.0m

Underlying PBT – Cruise (£15.4m) (£3.4m)

Underlying PBT – Tour Ops (£18.8m) £4.2m
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Actions taken already to secure financial position

• Disposals of Healthcare and Bennetts completed, with c£36m of sales proceeds received

• £50m drawdown on RCF in March has provided sufficient liquidity to support travel

• Significant reduction in expenses, both short-term and on a sustainable basis

• Agreement of debt holiday with lenders on ship facility; no repayments due until April 2021

Current position remains robust

• In compliance with all banking covenants at 31 July 2020

• £29m of shareholder cash at 31 July, and with £16m debt repayment during the month following 
completion of Bennetts disposal

• Further £31m of cash in ST&H ring fence, supporting £35m of advance receipts (88% collateral)

• Insurance business performing well and remains cash generative
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Significant actions taken to maintain financial resilience 

Expect to remain in compliance with bank covenants for next 6 months assuming no resumption of 
travel and no further management actions; stress test modelling from March has held up well
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• Gross raise of £150m, with approximate 
costs of £10m

– Repay £40m drawn RCF 

– Reduce the term loan to £70m 
(from £134m at 31 August)

– Remaining cash used to support 
group liquidity

• Further improvement to near-term debt 
maturity profile

– Remaining £70m term loan 
extended to May 2023

– No capital repayments due on ship 
debt until April 2021

– RCF would be undrawn, with £100m 
of available headroom
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£150m capital raise improves financial strength

Summary of banking facilities post capital raise

Outstanding
(Proforma) Expiry

Corporate bond £250m May 2024

Spirit of Discovery £234m June 2031

Spirit of Adventure 
(drawn on delivery) c.£285m Sept 2032

Term loan £70m May 2023

RCF £100m available May 2023
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Amended covenants provide additional flexibility

Key covenants are in the term loan and RCF

Covenants

Corporate bond None

Spirit of Discovery
2x interest cover

1.2x debt service

Term loan Net debt to EBITDA (excluding Cruise) 
increased to 4.75x at 31 July 2021

Interest cover reset

No plc dividends if leverage >3.0xRCF

Note: Full details are included in the appendices

Term loan and RCF

• Further short-term amendments 
agreed to banking covenants, mainly 
at mid-year 2021 testing points

• Provides additional headroom in 
downside scenarios of extended 
travel suspension

Ship facilities

• The covenants are effectively tested 
at the plc level

• Waiver of covenants until 31 March 
2021
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Financial planning built around prudent view of outlook

Core assumptions

• Current expectation is that Cruise restarts late in 2020

• Tour business remains suspended until March 2021, with a slow recovery

• Implementation of trust accounting for Tour Ops (100% cash collateral)

• Insurance results expected to remain resilient but assumes zero benefit from COVID-19 claims 
frequency reductions

Key downside scenario

• Reintroduced travel restrictions lead to a further 4 month suspension from January 2021

• Assume 80% load factors on Cruise from restart, improving to 83% by 2023/24, and with higher 
ongoing costs

• Extended recovery period for Tour Ops

• Prudent stress tests included for the insurance business with additional working capital strains 
and assumed lower dividends from AICL
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Headroom available to covenants in all reasonable modelled scenarios post capital raise
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Good first half, capital raise supports strategic execution

Good progress in first half and a robust response to COVID-19

• Completed disposals of healthcare and Bennetts, generating c£38m of proceeds 

• Plans in place to achieve £20m of annualised cost savings

• Early agreement with banks to amend covenants to provide additional flexibility

• Cruise debt holiday and covenant waiver agreed until 31 March 2021

• Strong scenario planning and good liquidity management in challenging circumstances

Capital raise with Roger De Haan as cornerstone investor

• £150m capital raise, fully committed and underwritten

• Reduces leverage and provides financial support to operate through ongoing COVID-19 disruption

• Lower debt and amendments to bank facilities support stability in strategic execution
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500k three-year fixed price policies in force at 31 July

Strong reinsurance strategy including securing reinsurance solution for 3 year fixed price product

Increased retention and policy growth

Maintained underwriting discipline with stable margins period on period 

Continued positive experience in large personal injury claims

Simplified our business and aligned the management team under one leadership

Optimised and building distinctive propositions for each channel

Progress on our Risk Pricing capabilities, technology and additional data points 

Delivering on core digital & technology capability

Continued with stable financial performance despite COVID-19 headwinds on Travel Insurance

Reset our travel insurance cover with COVID-19 coverage including cancellation cover 

Colleagues’ protected and shift to home working 

• Telephony technology in place to enable full remote working

• Remained open to new business and existing business

• Supported customers through COVID-19 with normal call answer rates throughout period

Reflections 8 months on 
Investing in core foundations whilst managing through COVID-19 pandemic

Managing 
through 

COVID-19

Progress on 
Strategic 
Priorities

Progress on 
delivery & 

performance
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• Continue to build brand salience and optimise high-value direct 
propositions (e.g. 3 year fixed price)

• Modernise our marketing, reaching more of our customers through 
digital communications

• Utilising our new insurance platform (Guidewire) to develop market 
leading cross-sale and increased multi-product holdings

• Engagement strategy to promote the features and benefits of Saga 
and build broader and longer relationships with these customers 
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Our distribution focus will continue to be direct, with PCWs used to 
selectively win new customers in our chosen growth segments

Focus on Direct
for our target  customers, 

understanding and 
building deeper and 

broader relationships  

Accessible in PCWs
selectively win new 
customers to Saga 

through PCWs

• Launching a new cover level for motor insurance in Q4 designed 
specifically for Saga’s to compete more effectively to acquire more 
of our target customers who are using PCWs and create clear 
delineation between Saga PCW and direct offerings.
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1. Strong business results, operational excellence and product innovation through Covid

2. Underlying business performance in line with expectations with initial indications of positive return to 
growth

3. Good progress in direct with strong uptake on 3-year fixed price

4. Execution of Phase 1 of core transformation well progressed

5. Phase 2 of our initiatives underway

47

Summary
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Cruise

• Prioritising a safe return to service with strong proposition 
from late autumn 2020. 

– Modern, technologically advanced – fresh air air-
conditioning, ionisation and UV capability

– Smaller size – social distancing, realistic capacity 
management

– Advanced guest protection – pre-testing, double 
medical team, isolation deck provision

– End to end bubble – home to ship to home

– UK to UK voyages means no fly risk 

• Spirit of Adventure delivery Sept 2020. 

• Retention and 2021 bookings strong 

– confidence in metrics established with Spirit of 
Discovery (load factors, per diems, profit per ship)

• Extending proposition to river cruise from 2021

Tour Operations

• Resetting Tour Operations – smaller, high quality product 
portfolio, consistent with cruise offer planned to resume early 
2021 

49

Travel prepared for confident return to service 
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Strategic Travel transformation to deliver sustainable growth 
in a COVID-19 world 

Proposition Data & Digital Customer service 

Unique and aligned cruise and 
tour operations propositions 
tailored to our core customers 
and focussed on off peak  

High quality, with additional 
peace of mind protection 
always part of the brand DNA 

Strong and consistent 
customer loyalty during 
COVID-19 underpins returns to 
service

Data, digital and brand will 
underpin and drive growth 
in the travel business 

Easy to use digital 
platform – product 
selection, tailored to me 
functionality 

Website overhaul in early 
2021 transforms Travel 
experience online

Exceptional experiences 
delivered every day across 
Travel proposition 

Cruise customer service 
principles re-introduced to 
Tour Operations

Move to direct only 
proposition to improve 
quality customer journey
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Saga Holidays 2021 Season Launched 

• Delivers the new brand promise, consistent with 
cruise quality, additional peace of mind 
reassurance in a COVID-19 world. 

• Inspiring holidays at value for money, returns Saga 
to its heritage while being relevant to 2021 
customer. 

• Launch of new Saga river cruise offer – Spirit of 
the Rhine (March 2021) 

• 3 collections 

– World Collection 

– River Cruising

– Europe, North Africa & UK 

• Marketing plan includes 1.8m customers Sept 20
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How will we measure success?

Target

Insurance Retention >80% Over time

Motor and Home policies 3% growth From 2020/21

Home & Motor margins Stable Over time

Underwriting COR 97% By 2021/22

Travel Cruise £40m EBITDA per ship Post COVID-19

Tours 4% revenue growth Post COVID-19

Central costs Sustainable savings £20m In year 2021/22

Data, digital and brand investment £10m per year Self funding in 2022/23

Capital Cash conversion 85% 2022/23 onwards

Leverage <3.5x End of 2023
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Transaction summary

• £150m gross proceeds

• Non pre-emptive 20% placing to Roger De 
Haan at 27p

• Open offer and conditional placing at 
discount

• Open offer and placing is fully underwritten 
by JP Morgan, Numis and HSBC

• All elements of the capital raise are subject 
to shareholder approval

• Proposed share consolidation of 15 to 1 to 
occur approximately one week after 
settlement

58

Capital raise – practical considerations

Expected timetable

10 September 2020

• Interim results

• Publication of prospectus

2 October 2020

• General Meeting held

5 October 2020

• Admission of new shares
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Reserve releases

62
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Saga plc consolidated income statement
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6m to Jul 20 Growth 6m to Jul 19
Revenue £192.4m (51.4%) £395.9m
Underlying Profit Before Tax
Total Retail Broking (earned) £42.0m (14.8%) £49.3m
Underwriting £28.0m 31.5% £21.3m
Total Insurance £70.0m (0.8%) £70.6m
Travel (£34.2m) (4,375.0%) £0.8m
Other Businesses and Central Costs (£11.3m) 7.4% (£12.2m)
Net finance costs (£8.6m) (34.4%) (£6.4m)

£15.9m (69.9%) £52.8m
Net fair value gains on derivatives £1.9m £2.3m
Profit on disposal / (impairment) of assets £4.5m (£0.3m)
Restructuring costs (£28.3m) (£2.2m)
Net profit on disposal of businesses £10.3m -
Impairment of Travel goodwill (£59.8m) -
(Loss)/profit before tax (£55.5m) (205.5%) £52.6m
Tax expense (£1.6m) 76.5% (£6.8m)
(Loss)/profit after tax (£57.1m) (224.7%) £45.8m

Basic earnings per share:
Underlying earnings per share 2.2p (46.3%) 4.1p
Earnings per share (5.1p) (224.4%) 4.1p



Interim Results for the six month period ended 31 July 2020

Insurance underwriting income statement
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6m to Jul 20 Quota Share Underlying Growth
Underlying

6m to Jul 19
Net earned premium £26.6m (£65.9m) £92.5m (3.5%) £95.9m
Other revenue £1.9m £2.1m (£0.2m) (133.3%) £0.6m
Revenue A £28.5m (£63.8m) £92.3m (4.4%) £96.5m

Claims costs B (£22.8m) £56.4m (£79.2m) 6.3% (£84.5m)
Reserve releases C £25.4m (£1.6m) £27.0m 50.0% £18.0m
Other cost of sales D (£2.7m) £6.8m (£9.5m) (8.0%) (£8.8m)

E (£0.1m) £61.6m (£61.7m) 18.1% (£75.3m)

Gross profit £28.4m (£2.2m) £30.6m 44.3% £21.2m

Operating expenses F (£1.8m) £3.3m (£5.1m) (54.5%) (£3.3m)
Investment return £1.4m (£2.1m) £3.5m (20.5%) £4.4m
Quota share net cost - £1.0m (£1.0m) 0.0% (£1.0m)

Underlying Profit Before Tax £28.0m - £28.0m 31.5% £21.3m

Reported loss ratio (B+C)/A (9.1%) 56.6% (12.3%) 68.9%
Expense ratio (D+F)/A 15.8% 15.8% 3.3% 12.5%
Reported COR (E+F)/A 6.7% 72.4% (9.1%) 81.5%
Pure COR (E+F-C)/A 95.8% 101.6% 1.5% 100.1%

Number of earned policies 386k (4.0%) 402k
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Travel income statement
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6m to Jul 2020

Growth

6m to Jul 2019

Tour 
Operations Cruising

Total
Travel

Tour 
Operations Cruising

Total 
Travel

Revenue £33.0m £16.3m £49.3m (77.5%) £176.9m £42.1m £219m

Gross profit - (£3.4m) (£3.4m) (108.5%) £31.2m £8.8m £40.0m

Marketing expenses (£3.8m) (£2.9m) (£6.7m) 61.0% (£9.7m) (£7.5m) (£17.2m)

Other operating expenses (£14.9m) (£4.0m) (£18.9m) 9.1% (£17.2m) (£3.6m) (£20.8m)

Investment return - - - (100.0%) £0.2m - £0.2m

Finance costs (£0.1m) (£5.1m) (£5.2m) 271.4% (£0.3m) (£1.1m) (£1.4m)

Underlying (Loss)/Profit Before Tax (£18.8m) (£15.4m) (£34.2m) (4,375.0%) £4.2m (£3.4m) £0.8m

Ave. Revenue per passenger £2,750 £2,717 £2,739 18.8% £2,106 £3,827 £2,305

Holidays passengers (‘000)

Stays 7 7 (79.8%) 34 34

Tours 5 5 (83.3%) 30 30

River cruise - - (100.0% 15 15

Third-party ocean cruise - - (100.0%) 5 5

12 12 (85.7%) 84 84

Cruise passengers (‘000) 6 6 (45.5%) 11 11

Cruise passenger days (‘000) 61 61 (57.9%) 145 145

Load factor 83% 83% 1.2% 82% 82%

Per Diems £241 £241 (5.9%) £256 £256
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Other Businesses and Central Costs

H1 2020 H1 2019

Revenue £9.4m £15.3m (38.6%)

Underlying PBT 
– (OB) £1.2m £1.6m (25.0%)

Central costs £(13.2)m £(15.4)m 14.3%

IAS19R £(1.0)m £(0.1)m (>100%)

Net finance 
costs £(8.6)m £(6.4)m (34.4%)

Underlying loss 
before tax £(19.9)m £(18.6)m (7.0%)

Other businesses
• Includes the Group’s personal finance, and 

media, mailing and printing businesses 
• Closure of Group’s Healthcare business after 

several years of operating a trial
• Decrease in Underlying PBT reflects lower 

volumes in the Group’s printing business

Central costs  
• Decrease of £2.2m mainly due to change in 

recharge methodology, with more costs 
passed on to business units

• Increase in net finance costs driven by 
additional debt issue costs incurred due to 
amendment to the Group’s leverage 
covenants 
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Other Businesses and Central Costs income statement 
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6m to Jul 2020

Growth

6m to Jul 2019

Other 
Businesses

Central 
Costs Total

Other
Businesses

Central
Costs Total

Revenue

Personal Finance £3.3m - £3.3m (13.2%) £3.8m - £3.8m

Healthcare £1.1m - £1.1m (63.3%) £3.0m - £3.0m

Media £4.2m - £4.2m (44.7%) £7.6m - £7.6m

Other - £0.8m £0.8m (11.1%) - £0.9m £0.9m

Total revenue £8.6m £0.8m £9.4m (38.6%) £14.4m £0.9m £15.3m

Gross profit £2.6m £1.7m £4.3m (38.6%) £5.3m £1.7m £7.0m

Operating expenses (£1.4m) (£13.2m) (£14.6m) 23.6% (£3.7m) (£15.6m) (£19.3m)

IAS19R pension charge - (£1.0m) (£1.0m) (900.0%) - £0.1m £0.1m

Net finance costs - (£8.6m) (£8.6m) (34.4%) - (£6.4m) (£6.4m)

Underlying Profit/(Loss) Before 
Tax £1.2m (£21.1m) (£19.9m) (7.0%) £1.6m (£20.2m) (£18.6m)
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• Term loan of £70m, extended to May 2023

• RCF of £100m undrawn

• Covenants tested quarterly if leverage 
(excluding Cruise) is greater than 4.0x until 
January 2022

• No plc dividends if leverage (excluding Cruise) is 
greater than 3.0x

• Included the ability to provide £50m of 
intercompany loans to Cruise until July 2021, 
dropping to £25m

• Amendment conditional on minimum equity raise 
of £125m (net of fees)

69

Amended term loan and RCF covenants

Leverage 
ratio

Interest 
cover

Jul 2020 4.75x 2.50x

Oct 2020 4.75x 1.75x

Jan 2021 4.75x 1.25x

Apr 2021 4.75x 1.25x

Jul 2021 4.75x 1.50x

Oct 2021 4.50x 1.75x

Jan 22 4.00x 2..50x

Jul 22 & onwards 3.00x 3.50x
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AN ELECTRONIC VERSION OF THE DOCUMENT YOU ARE SEEKING TO ACCESS IS BEING MADE AVAILABLE ON THIS WEBSITE BY SAGA PLC IN 
GOOD FAITH AND IS FOR INFORMATION PURPOSES ONLY.

THIS DOCUMENT IS NOT DIRECTED AT OR ACCESSIBLE BY PERSONS IN THE UNITED STATES (INCLUDING ITS TERRITORIES AND POSSESSIONS, 
ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA), AUSTRALIA, CANADA, JAPAN, NEW ZEALAND AND SOUTH AFRICA 
(SUBJECT TO CERTAIN EXCEPTIONS) OR ANY OTHER STATE OR JURISDICTION WHERE THE EXTENSION OF AVAILABILITY OF THIS DOCUMENT 
WOULD BE UNLAWFUL. PERSONS SEEKING TO ACCESS THIS DOCUMENT SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH 
RESTRICTIONS. THIS DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY, SELL OR SUBSCRIBE FOR SECURITIES IN ANY JURISDICTION.

This presentation (the “Presentation”) is being made available on this website by Saga plc (the “Company” or "Saga", and together with its subsidiaries, 
the “Group”) in good faith and solely for information purposes in connection with the potential issue or allotment of shares in the Company (the 
“Transaction”).

The Presentation does not purport to be comprehensive or to contain all the information that an investor may need in order to evaluate the Company or 
the Transaction. The Presentation is being made available for information purposes only and must not be relied upon for any other purpose. The 
Presentation is not intended to form the basis of any investment decision and do not constitute or form part of an inducement, offer, invitation or 
recommendation to purchase, sell or subscribe for any securities or financial instruments in the Company or any company or interest comprised in the 
Company or its Group in any jurisdiction and nothing herein shall form the basis of any contract, commitment or investment decision and should not be 
relied upon in relation to any contract, commitment or investment decision. Any decision to purchase securities in any offering should be made solely on 
the basis of information contained in any preliminary prospectus taken together with the relevant pricing notification and/or any final prospectus (as 
applicable) in relation to any proposed offering. Any such preliminary prospectus taken together with the relevant pricing notification and any final 
prospectus would include a description of risk factors in relation to an investment in the Company and would supersede the Presentation in its entirety. 
You should conduct your own independent analysis of all relevant data provided in any preliminary prospectus taken together with the pricing 
notification and/or any final prospectus (as applicable) and you are advised to obtain independent expert advice as to the legal, tax, accounting, 
financial, credit and other related aspects before making any investment decision.

J.P. Morgan Securities plc, which conducts its UK investment banking business as J.P. Morgan Cazenove (“J.P. Morgan Cazenove”)and HSBC Bank plc 
(“HSBC”) each of which is authorised in the United Kingdom by the Prudential Regulation Authority (the “PRA”) and regulated by the PRA and the 
Financial Conduct Authority (the “FCA”), and Numis Securities Limited (“Numis”, and together with J.P. Morgan Cazenove and HSBC, the “Joint 
Bookrunners”), which is authorised and regulated in the United Kingdom by the FCA, are each acting exclusively for Saga and no one else in connection 
with the matters set out in this Presentation and will not regard any other person as its client in relation to the matters in this Presentation and will not be 
responsible to anyone other than Saga for providing the protections afforded to their clients or affiliates, or for providing advice in relation to any matter 
or arrangement referred to herein.
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None of the Joint Bookrunners nor any of their respective affiliates accepts any responsibility or liability whatsoever for or makes any representation or 
warranty, express or implied, as to this Presentation, including the truth, accuracy, fairness, sufficiency or completeness of the information or the opinions 
or beliefs contained in this Presentation (or any part hereof). None of the information in this Presentation has been independently verified or approved by 
the Joint Bookrunners or any of their respective affiliates. Save in the case of fraud, no responsibility or liability is accepted by the Joint Bookrunners or 
any of their respective affiliates for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or 
incurred howsoever arising, directly or indirectly, from any use of this Presentation or its contents or otherwise in connection with this Presentation. No 
person has been authorised to give any information or to make any representations other than those contained in this Presentation and, if given or 
made, such information must not be relied on as having been authorised by the Company, the Joint Bookrunners or any of their respective affiliates. 
Subject to the Listing Rules, the Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules and MAR, this Presentation shall not, in 
any circumstances, create any implication that there has been no change in the affairs of the Group since the date of this Presentation or that the 
information contained in it is correct as at any subsequent date.

This Presentation contains "forward-looking statements", which include statements other than statements of historical facts, including, without 
limitation, those regarding the Company's intentions, beliefs or current expectations concerning, among other things, its future financial condition and 
performance and results of operations; its strategy, plans, objectives, prospects, growth, goals and targets; future developments in the industry and 
markets in which the Company participates or is seeking to participate; and anticipated regulatory changes in the industry and markets in which the 
Company operates. In some cases, these forward-looking statements can be identified by the use of forward-looking terminology, including the terms 
"aim", "anticipate", "believe", "continue", "could", "estimate", "expect", "forecast", "guidance", "intend", "may", "plan", "project", "should" or "will" or, in each case, 
their negative, or other variations or comparable terminology. By their nature, forward-looking statements are subject to known and unknown risks, 
uncertainties and other factors because they relate to events and depend on circumstances that may or may not occur in the future. Such forward-
looking statements are based on numerous assumptions, some of which are outside of the Company’s influence and/or control, regarding the Company's 
present and future business strategies and the environment in which the Company will operate in the future. Shareholders and potential investors are 
cautioned that forward-looking statements are not guarantees of future performance and that the Company’s actual financial condition, results of 
operations, cash flows and distributions to Shareholders and the development of its financing strategies, and the development of the industry in which it 
operates, may differ materially from the impression created by the forward-looking statements contained in this Presentation. In addition, even if the 
Company’s financial condition, results of operations, cash flows and distributions to Shareholders and the development of their financing strategies, and 
the development of the industry in which they operate, are consistent with the forward-looking statements contained in this Presentation, those results 
or developments may not be indicative of results or developments in subsequent periods. No statement in this Presentation is intended to be a profit 
forecast.



Interim Results for the six month period ended 31 July 2020 73

The information, statements and opinions contained in the Presentation do not constitute an offer to sell or a solicitation of an offer to buy any 
securities, and subject to certain exceptions are not directed at or accessible by persons in the United States, its territories or possessions, Australia, 
Canada, Japan, New Zealand and South Africa or any other jurisdiction where such extension of availability is unlawful. Any securities referred to in the 
Presentation have not been, and will not be, registered under the US Securities Act of 1933, as amended (the “Securities Act”), or under any securities 
laws of any state or other jurisdiction of the United States and may not be offered, sold, pledged, taken up, exercised, resold, renounced, transferred or 
delivered, directly or indirectly, into or within the United States except pursuant to an applicable exemption from, or in transactions not subject to, the 
registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United 
States. There will be no public offering of shares in the Company in the United States. The extension of availability of the Presentation in other 
jurisdictions may be restricted by law and persons seeking to access the Presentation should inform themselves about, and observe, any such 
restrictions. Any failure to comply with the foregoing restrictions may constitute a violation of securities laws.

The Presentation is only addressed to and directed at persons who: (A) if in member states of the European Economic Area, are persons who are 
“qualified investors” within the meaning of the Prospectus Regulation (Regulation (EU) 2017/1129) (“Qualified Investors”); (B) if in the United Kingdom are 
Qualified Investors (i) having professional experience in matters relating to investments falling under Article 19(5) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2005 (the “Order”); and (ii) who are high net worth entities falling within Article 49(2)(a) to (d) of the Order; (C) are 
existing shareholders of the Company; or (D) are other persons to whom the Presentation may otherwise lawfully be addressed (all such persons 
together being referred to as “Relevant Persons”). Any investment or investment activity to which the Presentation relates is available only to and will 
only be engaged in with shareholders who are on the Company’s register of members at the record date for the offering, Qualified Investors in any 
member state of the EEA, other than the United Kingdom, and Relevant Persons in the United Kingdom. The Presentation must not be acted or relied on 
in any member state of the EEA by any other person. Nothing in the Presentation constitutes investment advice and any recommendations that may be 
contained therein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient.

To the extent available, the industry, market and competitive position data contained in the Presentation has come from official or third party sources. 
Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be 
reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company reasonably believes that each of these 
publications, studies and surveys has been prepared by a reputable source, none of the Company, the Joint Bookrunners, nor any of their respective 
subsidiary undertakings or affiliates, or their or their subsidiary undertakings’ or affiliates’ respective directors, officers, employees, advisers or agents 
have independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the 
Presentation come from the Company's own internal research and estimates based on the knowledge and experience of the Company's management in 
the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their 
underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change 
without notice. Accordingly, no reliance should be placed on any of the industry, market or competitive position data contained in the Presentation. None 
of the Company, the Joint Bookrunners, nor any of their respective subsidiary undertakings or affiliates, or their or their subsidiary undertakings’ or 
affiliates’ respective directors, officers, employees, advisers or agents is under any obligation to update or keep current the information contained in the 
Presentation. None of the Company, the Joint Bookrunners nor any of their affiliates undertakes to provide any additional information or to correct any 
inaccuracies in the Presentation which may become apparent. 
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None of the Group, the Joint Bookrunners nor any of their respective subsidiary undertakings or affiliates or their or their subsidiary undertakings’ or 
affiliates’ respective advisers, directors, officers, employees or agents, accepts any liability to any person in relation to the extension of availability of the 
Presentation. Each person seeking to access this Presentation should inform itself about, and observe any applicable legal or regulatory requirements in 
relation to, the extension of availability of the Presentation.

By seeking to access the Presentation you will be taken to have represented, warranted and undertaken that: (a) you have read and agree to comply 
with the contents of this disclaimer; and (b) you are able to access the Presentation without contravention of any unfulfilled registration or other legal or 
regulatory restrictions in the jurisdiction in which you reside or conduct business.

This disclaimer shall be governed by and construed in accordance with English Law.


