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Consolidated statement of changes in equity 

Six months ended 30 June 2013 (unaudited)  

Share   
capital

£m 

Share 
premium

£m 

Own 
shares   

£m 

Net 
exchange 

differences 
£m 

Associates 
and joint 
ventures 

reserve 
£m 

Fair value 
reserve 

£m 

Profit and 
loss 

reserve 
£m 

Total 
£m 

At 1 January 2013 282.5 90.1 (165.1) 101.8 25.5 25.6 1,709.5 2,069.9 
         

Profit for the period - - -  - 1.9 - 172.3 174.2 

                 
Net exchange differences on translation of foreign operations - - -  34.0 - - - 34.0 
Net exchange differences on hedging of foreign operations - - -  (6.8) - - - (6.8) 
Net fair value movements on available-for-sale financial assets 
taken to other comprehensive income 

- - -  - (1.0) 2.8 - 1.8 

Net exchange differences on available-for-sale financial assets - - -  - - 0.7 - 0.7 
Transfer to income statement on derecognition or impairment of  
available-for-sale financial assets 

- - -  - - (5.2) - (5.2) 

Actuarial gains on defined benefit pension schemes - - -  - - - 5.1 5.1 
Tax on items taken directly to other comprehensive income - - -  - - - (2.1) (2.1) 
Other comprehensive income/(losses) - - -  27.2 (1.0) (1.7) 3.0 27.5 
         
Shares issued - 0.1 -  - - - - 0.1 
Share-based payments - - -  - - - 24.2 24.2 
Tax in respect of share schemes - - -  - - - 6.3 6.3 
Other movements in associates and joint ventures reserve - -   -  - (1.0) - - (1.0) 
Dividends attributable to owners of the parent - - -  - - - (80.4) (80.4) 
Dividends attributable to non-controlling interests - - -  - - - (0.2) (0.2) 
Own shares purchased  - - (35.6) - - - - (35.6) 
Transactions with owners - 0.1 (35.6) - (1.0) - (50.1) (86.6) 
   
Transfers - - 24.0 - (3.0) - (21.0) - 
At 30 June 2013 282.5 90.2 (176.7) 129.0 22.4 23.9 1,813.7 2,185.0 
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Six months ended 30 June 2012 (unaudited) 

Share   
capital

£m 

Share 
premium

£m 

Own 
shares   

£m 

Net 
exchange 

differences 
£m 

Associates 
and joint 
ventures 
reserve 

£m 

Fair value 
reserve 

£m 

Profit and 
loss 

reserve 
£m 

Total 
£m 

At 1 January 2012 282.5 87.8 (172.5) 123.8 25.8 34.9 1,519.3 1,901.6 
         
Profit for the period - - -  - 2.8 - 134.3 137.1  
                 
Net exchange differences on translation of foreign operations - - -  (11.7) - - - (11.7) 
Net exchange differences on hedging of foreign operations - - -  2.8 - - - 2.8  
Net fair value movements on available-for-sale financial assets 
taken to other comprehensive income 

- - -  - 1.1 9.8 - 10.9  

Net exchange differences on available-for-sale financial assets - - -  - - (0.8) - (0.8) 
Transfer to income statement on derecognition or impairment of  
available-for-sale financial assets 

- - -  - - (2.5) - (2.5) 

Actuarial losses on defined benefit pension schemes - - -  - - - (12.9) (12.9) 
Tax on items taken directly to other comprehensive income - - -  - - - 0.3 0.3  
Other comprehensive (losses)/income - - -  (8.9) 1.1 6.5 (12.6) (13.9) 
         
Shares issued 0.2 1.4 -  - - - - 1.6  
Shares cancelled (0.2) - -  - - - 0.2 -  
Share-based payments - - - - - - 21.4 21.4  
Tax in respect of share schemes - - -  - - - 1.4 1.4  
Dividends attributable to owners of the parent - - -  - - - (69.4) (69.4) 
Own shares purchased - - (41.3) - - - - (41.3) 
Transactions with owners - 1.4 (41.3) - - - (46.4) (86.3) 
   
Transfers - - 44.9  - (4.1) - (40.8) -  
At 30 June 2012 282.5 89.2 (168.9) 114.9 25.6 41.4 1,553.8 1,938.5  
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Year ended 31 December 2012 (audited) 

Share   
capital

£m 

Share 
premium

£m 

Own 
shares    

£m 

Net 
exchange 

differences 
£m 

Associates 
and joint 
ventures 
reserve 

£m

Fair value 
reserve 

£m 

Profit and 
loss reserve 

£m 
Total 

£m 
At 1 January 2012 282.5 87.8 (172.5) 123.8 25.8 34.9 1,519.3 1,901.6 
         
Profit for the year - - -  - 4.5 - 278.7 283.2 
         
Net exchange differences on translation of foreign operations - - -  (28.3) - - - (28.3) 
Net exchange differences on hedging of foreign operations - - -  6.5 - - - 6.5 
Net fair value movements on available-for-sale financial assets taken  
to other comprehensive income 

- - -  - 1.5 16.3 - 17.8  

Net exchange differences on available-for-sale financial assets - - -  (0.2) - (0.1) - (0.3) 
Transfer to income statement on derecognition or impairment of  
available-for-sale financial assets 

- - -  - - (25.5) - (25.5) 

Actuarial gains on defined benefit pension schemes - - -  - - - 10.4 10.4 
Tax on items taken directly to other comprehensive income - - -  - - - (4.1) (4.1)  
Other comprehensive (losses)/income - - - (22.0) 1.5 (9.3) 6.3 (23.5) 
        
Shares issued 0.5 2.3 -  - - - - 2.8 
Shares cancelled (0.5) - -  - - - 0.5 -  
Share-based payments - - -  - - - 45.3 45.3 
Tax in respect of share schemes - - -  - - - 6.3 6.3  
Dividends attributable to owners of the parent - - -  - - - (104.1) (104.1) 
Own shares purchased - - (41.7) - - - - (41.7) 
Transactions with owners - 2.3 (41.7) - - - (52.0) (91.4) 
   
Transfers - - 49.1  - (6.3) - (42.8) -  
At 31 December 2012 282.5 90.1 (165.1) 101.8 25.5 25.6 1,709.5 2,069.9 



 

 

10 

Co

 

Net c

 

Cash

Net c

Acqu
Net a
asse
Net d
Non-

Distr

Net c

 

Cash

Proc

Acqu
Divid
Othe

Net c

 

Net i

 

Open

Net i

Effec

Clos

 

Clos

Cash

Othe

Cash

Cash

 

 

The 
the L

onsolida

cash from ope

h flows from 

cash flows aris

uisition of asso
acquisition of 

ets 
disposal/(acqu
-banking intere

ributions receiv

cash from/(us

h flows from 

ceeds from iss

uisition of own
dends paid 
er flows 

cash used in 

increase in c

ning cash and

increase in ca

ct of exchange

sing cash and

sing cash and

h backing unit

er cash and ca

h 

h equivalents 

cash backin
Life Compan

ated cas

erating activitie

investing act

sing from the 

ociates and jo
property, plan

uisition) of fina
est received 

ved from asso

sed in) inves

financing act

sue of non-voti

n shares 

 financing ac

ash and cash

d cash equival

ash and cash e

e rate changes

d cash equiva

d cash equiva

-linked liabiliti

ash equivalent

ng unit-linked
ny for its own

sh flow 

es 

tivities 

acquisition of 

int ventures 
nt and equipme

ancial assets 

ociates and jo

ting activities

tivities 

ing ordinary s

ctivities 

h equivalents

ents 

equivalents 

s 

alents 

alents consis

es 

ts held by the 

d liabilities ca
n corporate p

stateme

subsidiaries

ent and intang

int ventures 

s 

hares 

s 

sts of: 

Group: 

annot be use
purposes.

ent  

gible 

ed by the Gro

Note

11

oup as it is no

Six months 
ended 

30 June 
2013 

(unaudited) 
£m 

251.7 

 

 

(30.8)

(7.8)

(11.3)

408.9 
11.6 

3.2 

373.8 

 

 

0.1 

(35.6)
(80.4)

(0.6)

(116.5)

 

509.0 

 

3,363.3 

509.0 

45.1 

3,917.4 

 

 

840.3 

 

2,012.1 

1,065.0 

3,077.1 

3,917.4 

ot legally ent

Six mon
end

30 J
2

(unaudit

36

)

)

) (

(9

(9

) (4
) (6
) (

) (10

16

3,01

16

(2

3,15

82

1,47

85

2,32

3,15

titled to draw

nths
ded
une
012
ted)
£m

31 De

(a

69.6

-

-

(3.4)

97.4)
5.9

1.0

93.9)

1.6

41.3)
69.4)
(0.8)

09.9)

65.8

12.3

65.8

21.0)

57.1

27.8

71.9

57.4

29.3

57.1

w on the asse

Year
ended

ecember
2012

audited)
£m

489.2

-

(23.3)

(12.8)

54.1
12.0

6.5

36.5

2.8

(41.7)
(104.1)

(1.9)

(144.9)

380.8

3,012.3

380.8

(29.8)

3,363.3

820.5

1,718.7

824.1

2,542.8

3,363.3

ets of 



 

 

 

11 

Explanatory notes to the half-year results 

Within the notes to the half-year results, all current and comparative data covering periods to (or as at) 30 June are 
unaudited. Data given in respect of the comparative year ended (or as at) 31 December 2012 is audited. 

1. Basis of preparation 

The half-year results are unaudited and do not constitute statutory accounts within the meaning of Section 434 of the 
Companies Act 2006. The statutory accounts for 2012, which were prepared in accordance with International 
Financial Reporting Standards (IFRS), which comprise Standards and Interpretations approved by either the 
International Accounting Standards Board or the IFRS Interpretations Committee or their predecessors, as adopted by 
the European Union (EU), and with those parts of the Companies Act 2006 applicable to companies reporting under 
IFRS, have been delivered to the Registrar of Companies. The auditors' opinion on these accounts was unqualified 
and did not contain a statement made under Section 498 of the Companies Act 2006.  

The half-year results have been prepared in accordance with International Accounting Standard (IAS) 34 ‘Interim 
Financial Reporting’ and the Disclosure and Transparency Rules of the Financial Conduct Authority. 

The Group has considerable financial resources, a broad range of products and a geographically diversified business. 
As a consequence, the Directors believe that the Group is well placed to manage its business risks in the context of 
the current economic outlook. Accordingly, the Directors have a reasonable expectation that the Group has adequate 
resources to continue in operational existence for the foreseeable future.  They therefore continue to adopt the going 
concern basis in preparing these half-year results.  

The presentation of the income statement has been amended to reflect the inclusion of acquisition-related exceptional 
items. The policy for exceptional items is set out in note 2. Other than exceptional items, the accounting policies 
applied in these half-year results are consistent with those applied in the Group's statutory accounts for 2012.  On 1 
January 2013, the following Standards and Interpretations were adopted: 

IAS 1 (Amended) Presentation of Financial Statements 
IAS 19 (Amended) Employee Benefits 
IFRS 13 Fair Value Measurement 

IAS 1 (Amended) had no impact on the Group’s results, but resulted in a change in presentation in the statement of 
comprehensive income. IAS 19 (Amended) had no material impact on the Group’s results. IFRS 13 had no impact on 
the Group’s results, but resulted in additional disclosures for financial instruments measured at fair value. 

The Group did not implement the requirements of any Standards and Interpretations which were in issue and which 
were not required to be implemented at the half year. The following Standards and Interpretations in issue had not 
been adopted by the Group: 

IFRS 9 Financial Instruments 
IFRS 10 Consolidated Financial Statements 
IFRS 12 Disclosure of Interests in Other Entities 

IFRS 9 has yet to be endorsed by the EU. 

IFRS 9 replaces the classification and measurement models for financial instruments in IAS 39 with two classification 
categories: amortised cost and fair value. Equity instruments will be recorded at fair value, with gains or losses 
reported either in the income statement or through equity. However, for fair value assets held through equity there will 
no longer be a requirement to transfer gains or losses to the income statement on impairment or disposal. 

The expected impact of IFRS 10 is that more funds managed by the Group will be required to be consolidated, 
resulting in a grossing up of the Group’s assets and liabilities, but with no net impact on either operating profit, profit 
before tax or net assets. 

IFRS 12 will have no impact on the Group’s results, but will result in additional disclosures where the Group holds 
interests in the funds it manages. 
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Asset 

Management
Private 

Banking Group Total
Six months ended 30 June 2012 £m £m £m £m
Fee income 631.9 49.1 0.2  681.2 
Banking interest receivable - 17.6 -  17.6 
Revenue 631.9 66.7 0.2  698.8 
  
Fee expense (151.5) (3.6) -  (155.1)
Banking interest payable - (10.5) -  (10.5)
Cost of sales (151.5) (14.1) -  (165.6)
  
Net gains on financial instruments and other 
income 

10.6 - 0.2  10.8 

Net revenue 491.0 52.6 0.4  544.0
  
Operating expenses (319.0) (42.2) (14.4) (375.6)
Operating profit/(loss) 172.0 10.4 (14.0) 168.4 
  
Net finance (charge)/income (0.1) - 6.3 6.2 
Share of profit/(loss) of associates  
and joint ventures 

3.3 - (0.5) 2.8 

Profit/(loss) before tax 175.2 10.4 (8.2) 177.4 

 

 
Asset 

Management
Private 

Banking Group Total
Year ended 31 December 2012 £m £m £m £m
Fee income 1,295.5 96.3 0.5 1,392.3
Banking interest receivable - 33.1 - 33.1
Revenue 1,295.5 129.4 0.5 1,425.4
  
Fee expense (303.1) (7.2) (0.1) (310.4)
Banking interest payable - (19.3) - (19.3)
Cost of sales (303.1) (26.5) (0.1) (329.7)
  
Net gains/(losses) on financial instruments and 
other income 

22.4 (8.5) 25.3 39.2

Net revenue 1,014.8 94.4 25.7 1,134.9
  
Operating expenses (671.4) (82.6) (37.2) (791.2)
Operating profit/(loss) 343.4 11.8 (11.5) 343.7
  
Net finance income 0.1 - 11.7 11.8
Share of profit/(loss) of associates and joint 
ventures 

5.0 - (0.5) 4.5

Profit/(loss) before tax 348.5 11.8 (0.3) 360.0

Segment information is presented on the same basis as that provided for internal reporting purposes to the Group's 
chief operating decision maker. The chief operating decision maker is the Chief Executive. One of the key measures 
used in respect of performance measurement is net revenue.   

The allocation of costs to individual business segments is undertaken in order to provide management information on the 
business performance and to provide managers with a tool to manage and control expenditure. Costs are allocated on a basis 
that aligns the charge with the resources employed in a particular area of the business. 
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Analysis of tax credit reported in equity: 

 

Six months 
ended

30 June 
2013

£m

Six months  
ended 

30 June  
2012 

£m 

Year 
ended

31 December 
2012

£m
Current income tax on Equity Compensation Plan and other share-
based remuneration 

(5.2) (3.3) (3.9)

Deferred tax on Equity Compensation Plan and other share-based 
remuneration 

(1.7) 1.7 (3.1)

Deferred tax – effect of changes in corporate tax rates 0.6 0.2 0.7
Tax credit reported in equity (6.3) (1.4) (6.3)

 

The tax charge for the period has been arrived at by forecasting an effective annual tax rate for each tax jurisdiction 
and applying that rate individually to the pre-tax income of that jurisdiction. 

 

6. Earnings per share 

Reconciliation of the figures used in calculating basic and diluted earnings per share: 

 

Six months
ended

30 June 
2013

Millions

Six months 
ended 

30 June  
2012 

Millions 

Year 
ended 

31 December
2012

Millions
Weighted average number of shares used in calculation of basic 
earnings per share 

271.1 270.1 270.3

Effect of dilutive potential shares – share options 8.4 7.5 8.4
Effect of dilutive potential shares – contingently issuable shares 1.2 0.5 0.5
Weighted average number of shares used in calculation of 
diluted earnings per share 

280.7 278.1 279.2

 
Material transactions involving shares or potential shares since the reporting date and before the completion of these 
half-year results are included in note 9. 

 

7. Dividends 
 Six months

ended 30 June 2013 
Six months 

ended 30 June 2012 
Year ended 

31 December 2012 

 £m Pence per share £m Pence per share £m Pence per share
Declared and paid in period:    
Final dividend 80.4 30.0 69.4 26.0 69.4 26.0
Interim dividend  - - 34.7 13.0
 80.4 30.0 69.4 26.0 104.1 39.0

Interim dividend for 2013 43.1 16.0     
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 31 December 2012 

 
Level 1

£m
Level 2

£m
Level 3

£m

Financial assets 
and liabilities not 

at fair value
£m

Total 
£m

Financial assets: 

Equities 272.8 27.8 56.6 - 357.2

Debt securities 390.3 193.2 - 117.7 701.2

Derivative contracts 0.5 26.7 2.8 - 30.0
Loans and receivables - - - 898.4 898.4
Other instruments - 33.0 - - 33.0
 663.6 280.7 59.4 1,016.1 2,019.8
 
Assets backing unit-linked liabilities 8,038.0 274.7 170.7 42.4 8,525.8

 

Financial liabilities: 

Derivative contracts 1.0 25.7 - - 26.7
Other financial liabilities held at fair value through 
profit or loss 

16.6 29.8 - - 46.4

Customer accounts - - - 2,485.9 2,485.9

Deposits by banks - - - 26.1 26.1

 17.6 55.5 - 2,512.0 2,585.1
 
Unit-linked liabilities 9,326.0 16.3 - 4.0 9,346.3

 
 
Movements in financial assets and liabilities categorised as level 3 during the period were: 
 

 30 June 2013 31 December 2012 

 

Financial 
assets

£m

Assets 
backing 

unit-linked 
liabilities

£m

Financial
liabilities

£m

Financial 
assets

£m

Assets 
backing 

unit-linked 
liabilities

£m

At 1 January 59.4 170.7 - 166.7 83.1

Exchange translation adjustments (0.6) - - (2.6) -
Total unrealised gains/(losses) recognised in the 
income statement 

1.5 3.6 - (4.8) 6.8

Total unrealised gains recognised in other 
comprehensive income 

1.8 - - 5.0 122.1

Additions 2.8 0.3 3.6 17.9 (41.3)

Disposals (17.0) (2.9) - (122.6) -

Transfers in 0.6 9.2 - - -

Transfers out - - - (0.2) -

At 30 June/31 December 48.5 180.9 3.6 59.4 170.7

 

Transfers are assumed to have occurred at the beginning of the period. 
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11. Reconciliation of net cash from operating activities 

 

Six months 
ended

30 June
2013

£m

Six months  
ended 

30 June 
2012 

£m 

Year 
ended

31 December
2012

£m

Operating profit 212.4 168.4 343.7

  

Adjustments for income statement non-cash movements:  

Depreciation of property, plant and equipment and amortisation of 
intangible assets 

6.6 6.3 12.0

Net (gains)/losses and impairments taken through the income statement 
on financial instruments 

(17.3) 0.8 (22.0)

Share-based payments 24.2 21.4 45.3

Net (release of)/charge for provisions (0.7) 1.9 17.2

Other non-cash movements 8.2 7.7 4.0

 21.0 38.1 56.5

Adjustments for statement of financial position movements:  

(Increase)/decrease in trade and other receivables (178.9) 35.4 82.5

Increase/(decrease) in trade and other payables and provisions 224.7 19.6 (58.5)

 45.8 55.0 24.0

Adjustments for Life Company movements:  

Net purchase of assets backing unit-linked liabilities (1,094.2) (394.3) (554.2)

Net increase in unit-linked liabilities 1,114.0 548.5 701.1

 19.8 154.2 146.9

  

Tax paid (47.3) (45.9) (81.6)

Interest paid - (0.2) (0.3)

  

Net cash from operating activities 251.7 369.6 489.2
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13. Acquisitions 

On 2 April 2013, the Group acquired 100 per cent. of the net assets of STW Fixed Income Management LLC (‘STW’), 
a fixed income fund manager based in the United States of America, for consideration of £34.7 million.  The 
acquisition increases Schroders' assets under management by 3 per cent., broadens our product and service platform 
in fixed income and extends our institutional client base in the United States of America.   

The carrying value of the net assets acquired in the transaction, together with the goodwill and intangible assets 
arising, are as follows:  

 

Fair values 
on acquisition

£m
Net assets acquired:  

Non-current financial assets 0.1

Cash 0.3

Trade and other receivables 3.6

Trade and other payables (0.8)

 3.2
Goodwill 19.8

Intangible assets 11.7

 34.7

 
Satisfied by:  
Cash 31.1

Contingent consideration liability* 3.6

Total consideration 34.7

* At the acquisition date, £3.6 million was recognised as contingent consideration. Payment of this amount is contingent upon the 
attainment of certain levels of revenue in the two years subsequent to the acquisition date. The amount accrued is the maximum 
that is payable under the purchase agreement. An estimate of the range of outcomes is that a payment of between £nil and £3.6 
million will become payable at the end of the measurement period.  

The goodwill arising on the acquisition is attributable to the anticipated profitability of the business acquired and 
synergies arising from merging the business of STW with that of the Group. The intangible assets represent the value 
attributed to existing contractual arrangements between STW and the funds it manages. The full amount of goodwill is 
expected to be deductible for tax purposes.  

Costs of acquisition, recorded within 'Operating expenses' in the income statement, were £1.7 million, of which £1.5 
million was recorded in 2012. The result contributed by the acquisition in the period between the date of acquisition 
and the reporting date was a profit of £1.1 million before tax; further amortisation, integration and reorganisation costs 
of £1.6 million were incurred in the period. Revenue in the same period was £3.8 million.   

If the acquisition had been completed on 1 January 2013, an aggregation of the Group's revenue for the period and 
those of the acquiree would have been £819.4 million, and the profit before tax for the period on the same basis would 
have been £222.4 million. These figures include a deduction for the additional amortisation charge of £0.3 million that 
would have arisen had the acquisition taken place at that date. 
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Additional information 

Assets under management  

Six months to 30 June 2013 Institutional
£bn

Intermediary
£bn

 
Private Banking 

£bn 
Total

£bn

31 December 2012 123.7 72.0 16.3 212.0

Net flows 2.1 2.7 (0.3) 4.5

Acquisition of STW 7.1 - - 7.1

Investment returns 6.7 4.5 0.9 12.1

30 June 2013 139.6 79.2 16.9 235.7

 

Three months to 30 June 2013 Institutional
£bn

Intermediary
£bn

 
Private Banking 

£bn 
Total

£bn

31 March 2013 136.8 82.4 17.3 236.5

Net flows (0.2) (0.8) (0.1) (1.1)

Acquisition of STW 7.1 - - 7.1

Investment returns (4.1) (2.4) (0.3) (6.8)

30 June 2013 139.6 79.2 16.9 235.7

 

Income and cost metrics for the Group (excluding exceptional items) 

 

Six months
ended

30 June 
2013

Six months 
ended 

30 June 
 2012 

Year
ended

31 December
2012

Costs: net revenue ratio 66% 69% 70%

Compensation costs: operating revenue ratio 48% 47% 49%

Bonus: pre-bonus operating profit 40% 38% 42%

Return on average capital (pre-tax) 21% 18% 18%

Return on average capital (post-tax) 17% 14% 14%
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Independent review report to Schroders plc 

Introduction 

We have been engaged by the Company to review the condensed set of financial statements on pages 4 to 22 of the 
half-year results for the six months ended 30 June 2013, which comprises the consolidated income statement, the 
consolidated statement of comprehensive income, the consolidated statement of financial position, the consolidated 
statement of changes in equity, the consolidated cash flow statement and related notes. We have read the other 
information contained in the half-year results and considered whether it contains any apparent misstatements or 
material inconsistencies with the information in the condensed set of financial statements. 

Directors’ responsibilities 

The half-year results are the responsibility of, and have been approved by, the Directors. The Directors are 
responsible for preparing the half-year results in accordance with the Disclosure and Transparency Rules of the 
United Kingdom's Financial Conduct Authority. 

As disclosed in note 1, the annual financial statements of the Group are prepared in accordance with IFRSs as 
adopted by the European Union. The condensed set of financial statements included in these half-year results has 
been prepared in accordance with International Accounting Standard 34, ‘Interim Financial Reporting’, as adopted by 
the European Union. 

Our responsibility 

Our responsibility is to express to the Company a conclusion on the condensed set of financial statements in the half-
year results based on our review. This report, including the conclusion, has been prepared for and only for the 
Company for the purpose of the Disclosure and Transparency Rules of the Financial Conduct Authority and for no 
other purpose. We do not, in producing this report, accept or assume responsibility for any other purpose or to any 
other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior 
consent in writing. 

Scope of review 

We conducted our review in accordance with International Standard on Review Engagements (UK and Ireland) 2410, 
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the Auditing 
Practices Board for use in the United Kingdom. A review of interim financial information consists of making enquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with International 
Standards on Auditing (UK and Ireland) and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the condensed set of financial 
statements in the half-year results for the six months ended 30 June 2013 is not prepared, in all material respects, in 
accordance with International Accounting Standard 34 as adopted by the European Union and the Disclosure and 
Transparency Rules of the United Kingdom's Financial Conduct Authority. 

PricewaterhouseCoopers LLP 
Chartered Accountants 
7 August 2013  

London 
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