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Strategic Report

The directors present their strategic report on the company for the year ended 31 December 2015
Principal activities

The Company 1s engaged 1n the publication and licensing of intellectuai property created through the adjudication of
world records These activities relate primarily to the publishing, merchandising and television licensing of the mamn
brand, the “Gumness World Records” book.

Business 1eview

The profit for the year ended 31 December 2014 was £5 8 milhon, (2014, £5.1 million) Tumover for the year was
£22 0 million (2014 £22 1 mullion) giving an operating margin/profit of 31 7%/£7 Omillion (2014 31.1%/£6 9
mullion), a gross margin of 71 4%/£15 7 million {2014 67 6%/£14 9 million), and days sales outstanding of 44 days
(2014- 54 days)

These key performance indicators are in line with directors’ expectation
Business envitonment

The Company operates a brand that has a strong history dating back to 1954  Sales of the Guinness World
Recordsbook continue to be strong and it 1s regularly the No 1 bestseller during the Chnstimas selling period The
mam book sells almost 3 mullion copies worldwide 1n 25 languages The publishing market has been challenged
the past due to the closure of several book retailers and distributors, as well as by the introduction of electronic
books. There have been no book retailer closures over the last couple of years and the elecironic books have had
less of an impact than onginally anticipated such that the Company has been able to mamtam its pubhshing sales
over the last couple of years.

The Company also generates revenue from adjudicating record altempts and this part of the business continucs
to perform strongly and has grown year on year Guinness World Records 1s the global leader in collecting,
confimung and presenting World Records

In addition to publishing and records adjudications, the Company hcenses 1ts brand and content via traditional
trademark deals or via television progranuning and these business streams continue to perform successfully

Principal rlsks and uncertainties

The Company distributes the man book through traditional bookstores and the closure of stores remams a primary
risk to the Publishing business. Electronic books have not had the expected negative impact on sales as their success
has been mainly 1n the fiction market to date, however the Company acknowledges that over the longer term thus
remains 4 potential threat Guinness World Records hias produced electronic books 1n the past and continues to
actively research electrontc publishing to find the best commercial solution. Followng the BREXIT referendum,
(the decision by the UK to exist the European economic union), the UK economy 18 once agamn weak, any business
risk arsing as a result of this is offset by posttive currency gams from overseas sales and Guinness World Records
UK generates a large proportion of its revenue from overseas territories.

The Company has been involved in a litigation case 1 India for many years and despite the strong evidence i the
company's favour, any outcome cannot be ascertamed, and therefore the potential financial impact 1s unknown A
Judgment 15 due to be made 1n the case early next year, but it 1s expected that thus will be appealed and the case 1s
unlikely to be concluded 1n the near future

Guinness World Records has successfully expanded 1ts business geographically over the last few years and now has
companies n Japan, China, the Middle East in addition to London and New York
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Strategic Report (contmued)
Stiategy

The main challenge for the Company 1s to seek ways to diversify The majonty of revenue shill comes from
Publishing, and the Company has put a renewed effort mto expanding 1s publishing busmess by producing more
titles that can be sold at different times durmg the year The expanded offermg allows the Company to reach a
broader audience and 1t reduces the reliance on the Christmas selling season,

The Company is also focused on growing the Records & Licensing businesses The approach that the company has
{aken 1s to restructure nternally to put more resources behind Records & Licensing and by expanding
geographically.

Over the last few years, the UK economy has been weak and sterling has suffered as a result but this has benefitied
the Company in 1ts overseas markets The approach that the Company has taken to currency risk over this period 15
via natural hedging, seeking to cover its foreign debts by brmging m cash in the same currency from foreign debtors
Following the BREXIT referenduin, (the decision by the UK to exit the European econonnc umon), the UK
economy 1s once agam weak which means that any future foreign currency sales will be worth more to the
Company. The Company will continue to monitor foreign exchange risk using a combmation of natural hedging
and forward contracts

Future Qutlook

The directors feel that by adopting the strategies described, the Company wilk continue to retam and grow 1ts market
share The economic environment, although improving, continues to be challenging, however the directors are
optinustic about the Company’s ab:hity to meets 1ts future growth targets

By order of the board
AL
/ South Quay Building, 183 Marsh Wall,
Alhison Ozaiifte London E!4 9SH
Drrector %7\0 /- September 2016
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Directors’ report

The directors present thewr directors® report and financial statements for the year ended 31 December 2015
Dividends

On 15 April 2015 the Company paid an mterim dividend of £5 0 sallion to GWRUK Acqusition Corp Limited
Directors

The directors who held office dunng the year and at the date of {his report were as follows

A Ozanne
A Raichards
R Bamngton-Foote

Political contributions

The Company made no pohtical donations nor incurred any poliical expenditure during the period (2014, £nil}).

By order of the board
/%4 PPl
South Quay Building, 183 Marsh Wall,
Ahlson Ozamme London El4 9SH
Director ‘23 &’ September 2016
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Statement of directors’ responsibilities in respect of the Strategic report, Directors’
report and the financial statements

The directors are responsible for preparing the Sirategic Report, Directors' Report and the financial statements
accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected 1o prepare the financial statements m accerdance with UK Accounting Standards and
applicable law (UK Generally Accepted Accounting Practice), including FRS 102 The Fnancial Repoiting
Standard applicable 1n the UK and Republe of I eland

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

» select suitable accounting policies and then apply them consistently,
s make judgtnents and accounting estimates that are reasonable and prudent,

* state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained 1n the financial statements, and

» prepare the financial statements on the gomg concern basis unless it is mappropriate to presume that the
company will continue 1n business,

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any tune the financial posttion of the company and
enable them to ensure that the financial statements comply with the Compantes Act 2006 They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other irregularities




Statement of Income and Retained Earnings
Jor the year ended 31 December 2015

Note
Tuinover 2
Cost of sales
Gross profit
Selling, marketing and distribution costs
Administrative expenses
Operating profit
lnterest payable and sinmlar charges 4
Profit on o1 dinary activities before taxation 3
Tax on profit on ordinary activities 7

Profit for the financial year and other
comprehensive income

Retained carmings at 31 December 2014
Dividends pard

Retained earnings at 31 December 2015

Guunness World Records Lunited (Company #0541295)
Stratcgic report, directors’ report and financial statements
31 December 2015

2015 2014
£000 £000
22,005 22,058
(6,296) (7.156)
15,709 14,902
(1,053) (952)
(1,677 (7,081}
6,979 6,869
172) (394)
6,807 6,475
(1,033) (1,412)
5,714 5,063
5,858 5,795
(5,000) (5,000
6,632 5,858

There are no recognssed gains or losses ather than the profit for the period and therefore no separate statement of

other comprehensive mcome has been presented.

There 1s no difference between profit on ordinary activities and the retained profit for the penod stated above and

their Instorical cost equivalents

All amounts relate to continuing operations

Notes to the financial statements are reported on pages 9 — 21,
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Balance Sheet
As at 31 December 2015

Note 2015 2014
£000 £000 £000 £000
Fixed assels
Tangible fixed asscts 8 275 535
Investments 9 111 28
386 633
Cuirent assets
Stocks 10 245 261
Debtors 1 3,049 3,622
Cash at bank and in hand 14,479 10,429
172,773 14,312
Creditors: amounts falling due within one year 13 (7,762) (4,909)
Net current nssets 10,011 9,403
Total assets less curient liabilities 10,397 10,036
Provislons for liabllities i4 (3,765) (4,178)
Net assets 6,632 5,858
Capital and reserves
Called up share capital 15 - -
Profit and loss account 6,632 5,858
Shareholders’ funds 6,632 5,858

For the year ending 31 December 2015 the company was entitled to exemption fiom audit under section 4794 of the
Compames Act 2006 ) elating to subsidhary companies

Duector s’ 1esponsibilities

o the membets have not 1equu ed the company to obtam an andnt of its accounts for the year m question m
accordance with section 476

» the duectors acknowledge theu 1esponsibilities for complymg with the requirements of the Act with 1espect
to acconnting 1ecords and the prepai ation of accounts

Notes to the financial statements are reported on pages 9 — 21
These financial statements were approved by the board of directors on 2;/0?//} and were signed on its behalf by

Alison Ozghne
Duecior
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Notes
1 Principal accounting policies

The Company 1s exempt by virtue of section 401 of the Compames Act 2006 from the requirement to prepare group
accounts as the Company 1s included in the consolidated accounts of 1ts nnmediate parent company, GWRUK
Acquisition Corp Limited, a company mcorporated i the United Kingdom These financial siatements present
information about the Company as an mdividual undertaking and not about its group

These Company financial statements were prepared in accordance with Financial Reporting Standard 102 The
Financral Reporting Standar d applicable 1n the UK and Republic of Ireland (*FRS 102") as issued in August 2014,

In transition to FRS 102 from old UK GAAP, the Company has not made any measurement and recogition
adjustments

The Company’s immediate parent undertaking, GWRUK Acquisition Corp Limuted ncludes the Company m 1ts
consohdated financial statements. The consolidated financial statements of GWRUK. Acquisition Corp Limuted are
prepared in accordance with International Fmancial Reporting Standards as adopted by the EU and are available to
(he public and may be obtamed from compameshouse govuk In these financial statements, the Company 1s
considered to be a qualifying entity under FRS 102 and has applied the exemptions available m respect of the
followmg disclosures

- Cash Flow Statement and related notes, and
- Key Management Personnel compensation

The accounting policies set out below have, unless otherwise stated, been applied consistently to all perntods
presented m these financial statements On first time adoption of FRS 102, the Company has not retrospectively
changed 1ts accounting under old UK GAAP for derecogmtion of financial assets and habilities before the date of
transition, accounting esiunates or discontinued operations

Basis of accounting

The Company financial statements are prepared on a going concern basts, under historical cost convention and m
accordance with the Compantes Act 2006 and applicable accounting standards

A summary of the sigmficant accounting policies which have been applied 18 set out below
Going concern

The Company’s business activities, together with the factors likely to affect its future development, performance and
positton are set out in the Strategic Report on pages 3-4. The company has considerable financial resources together
with a diverse customer base across different geograpluc areas, As a consequence, the directors believe that the
company 1s well placed to manage 1ts business risks successfully despite the current uncertain economic outlook.
The directors have a reasonable expectation that the company has adequate resources to continue n operational
existence for the foreseeable future Thus they continue to adopt the going concemn basis in preparing the annual
financial statements

Significant estimates and assnmptions

The preparation of the financial statements in confernuty with generally accepted accounting principles requires the
use of estimates and assumptions that affect the reported amount of assets and habiliies at the date of the financal
statements and the reported amounts of revenues and expenses during the reporting period Although these estimates
are based on management's best knowledge of the amount, event or actions, actual results may uttimately chifer
from those estimates.
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Notes (contunred)

1 P1incipal accounting policies (contintied)

Turnover

Tumover 1s measured at fair value of consideration recerved or 1eceivable and represents amounts receivable for
goods and services provided by the Company i the normal course of business net of discounts, returns and value
added tax Revenue from the sale of publications is recognised as goods are shipped to customers Turnover is stated
net of deductions and expected returns are based on management judgement and lustorical experience. Revenues
from television programme sales, royally revenues from licenses granting publication, trademark usage and other
rights and net fees from exhubition are recogmzed on a receivable basis Licence fees eamed from programme
content are recogused on tlhe later of the start date or delivery of the associated programme, Revenue from
adjudication services provaded 15 recognized as 1t 1s earned

Provision for 1eturns

The provision for retuins represents management’s estumates for future returns of sold publications ang merchand:se
and 1s based on lustorical sales and return rates, as well as current market conditions

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to sell and complete and valued on a first-
i, first-out basts, Cost mncludes raw materials, direct labour and directly attributable expenses. Expenditure on
books not yet published 15 included 1n work-in-progress and reclassified as fimshed goods on publication

Tangible fixed assets

Tangible fixed assets are stated at historic purchase cost less accumulated depreciatton Cost includes the ongmal
purchase price of the asset and the costs attributable to bringing the asset 1o its working condition for its intended
use. Depreciation 18 calculated to write off the cost of tangible fixed assets, less their residual values, over their
expected useful lives using the straight-line basis, The expected useful lives of the assets 1o the business are
reassessed periodically

Estimated useful Iife

Asset
Fixtures, fittings and equipment 3-10 years
Computer equipment A years

Computer equipment mcludes certain website development costs capitalised 1o the extent that they lead to an
enduring asset delivering benefits at least as preat as the amount capitahised.

Foreign currencies

Transactions in foreign currencies are recorded using the rate of exchange ruhng at the date of the transaction
Monetary assets and liabilities denominated 1n foreign currencies are translated at the rate of exchange ruling at the
balance sheet date and the gains or losses on translation are included in the profit and loss account,

Leases

Operating lease rentals are charged to the profit and loss account on a straight hine basis over the period of the lease.
The Company has no finance leases

Employee benefits

The Company operates a defined contnibution pension scheme The assets of the scheme are held separately from
those of the Company in an independently adiminisiered fund The amount charged to the profit and loss account
represents the contnibutions payable to the scheme m respect of the accounting period

16
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Notes (continned)

1 Piincipal accounting pelicies (continied)

Taxation

Tax on the profit or loss for the year compnises current and deferred tax Tax 1s recognised n the profit and loss
account except lo the extent that it relates to items recognised directly in equity or other comprehensive meome, in
which case it is recogmsed directly in equity or other comprehensive mcome,

Current tax 1s the expected tax payable or receivable on the taxable income or loss for the year, using tax rates
enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous
years,

Deferred tax 1s recogrised, without discounting, m respect of all iming differences between the treatment of certain
items for taxation and accounting purposes which have arisen but not reversed by the balance sheet date.




Notes (contimied)

2 Analysis of turnover

By geographical market:
United Kingdom

Rest of Europe

Rest of World

United States

Japan

China

By class of business:
Publhishing and other
Licensing
Television

3 Expenses

Included in profit ave the following:

Depreciation
Operating lease rentals

Gumness World Records Limited (Company #0541295)
Strategic report, directors’ report and financial statements
31 December 2015

2015 2014
£000 £000
5,802 5981
5,343 5,438
2,413 2,404
6,347 6,291
1,715 1,649
385 295
22,005 22,058
16,724 17,079
4,540 4213
741 766
22,005 22,058
2015 2014
£000 £000
318 298
333 321




Notes (continued)

4 Remunet ation of directors

Directors’ emoluments
Company contributions to money purchase penston schemes

Guinness World Records Limited (Company #0541295)
Stratcgic report, directors’ report and financial statements
31 December 2015

2015
£000

707
36

—

2014
£000

572
31

The aggregate of emoluments and amounts receivable under long term incentive schemes of the lnghest paid director
was £461,000 (2014 £465,000), and Company pension contributions of £24,000 (2014, £24,000) were made to a

money purchase scheme on his behalf

One director did not receive any remuneration in respect of his services to the company in the current period or prior
year There are no retirement benefits accnung to any director and none of the directors have any shares or options m

the Company

5 Staff numbers and costs

The average number of persons employed by the Company (including directors) during the period, analysed by

category, was as follows-

Publishing
Television

Records Management
Licensing

Other — support

Total

The aggregate payroll costs of these persons were as follows:

Wages and salaries
Social securnity costs
Pension costs

Number of employees

2015

21

2015
£000

4,206
539
229

4,974

2014

25
4
15
4
22

— 2

2014
£000

3,957
394
102

4,453

The Company operates a defined contribution scheme. The amounts charged above represent the contributions

payable to the scheme in respect of the accounting period.

13




Notes (contnued)

6 Interest payable and sinular expenses

Bank fees and other charges
Net loss on foreign exchange

7 Taxation

Curient tax

Current tax on mcome for the penod
Adjustment 1n respect of previous years
Foreign taxes suffered

Total current tax

Deferied taa
Ongination and reversal of timing differences
Change in tax rates

Total deferred tax

Total tax

Total tax analysed as

Recogmsed m Profit and loss
account

Current
tax

£000

1,073

Guinness World Records Limited (Company #054 1295)
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2015
£000

17
155

172

2015
£000

1,066
22)
29

1,073

42)

“0)

1,033

2015
Defetred Total tax Currenttax Deferred
tax tax
£000 £000 £000 £000
(40) 1,033 1,394 18

2014
£000

17
77

394

2004
£000

1,378
11

1,394

18

1,412

2014

Total tax

£000

1,412




Notes (contnued)

1 Taxation {conttmued)

Guinncss World Records Linuted (Company #0541295)
Strategic report, directors’ report and financial statements
31 December 2015

The current tax charge for the year s lower (2014 Jugher) than the standard rate of corporation tax in the UK
elfective for the year (20 25%, 2014 21 5%). The differences are explamned below

Profit on ordmary activities before tax

Profit on ordinary activities muttiphied by the rate of 20 25 % (2014 21 5 %)

Effecis of.

Caputal allowances for period less than (in excess of) capital allowances

Expenses not deductible for tax purposes
Losses surrendered by other group compames for ml payment
Adjustment m respect of previous years

Deferred tax charge

Total tax expense included m profit (see above)

Factois that may affect futr e curirent and total tax charges

2015
£000

6,807

1,378

39
1
(323)
(22)
(40)

1,033

2014
£000

6,475

1,392

()
2

(6)
1
18

1,412

Reductions m the UK corporation tax rate to 20% (effective from 1 April 2015) were substantively enacted on 2
July 2013 Further reductions to 19% (effective from 1 Apnil 2017) and to 18% (effective 1 April 2020) were
substantively enacted on 26 October 2015, An additional reduction to [7% {effective from 1 April 2020) was
announced in the Budget on 16 March 2016 Tlus will reduce the company's future current tax charge accordingly

and reduce the deferred tax asset at balance sheet date

8 Tangible fixed assets

Cost
At 1 January 2015
Additions

At 31 December 2015

Depreciation
At 1 January 2015
Charge for year

At 31 December 2015

Net book value
At 31 December 2015

At 31 December 2014

Fixtures, fittings
and eguipment
£000

1,612
58

1,670

275

535

Total
£000

1,612

1,670

1,077

318

1,395

275

535




Guinness World Records Limited {Company #0541295)
Strategic report, direclors’ report and financial statements

Notes (contmued)

9 Investments

Cost
At 1 January 2015
Additions

At 31 December 2015

Country of

incorporation

Guinness World Records Japan KK Japan
Guinness World Records Consulting (Beijing) Limited China

Shates in

group

under takings

£000

98
13

— 111

Principal
Activity

Sales

Sales

31 December 2015

Tatal

£000

o8

— 08

Class and
percentage
of shares
held

Ordinary
100%
100%

The closing reserves of Guinness World Records Japan KK at 31 December 2015 are £155,000 (2014 £160,000)

and the loss for the year ended 31 December 2014 1s £5,000 (2014 profit of £68,000),

The closing reserves of Guinness World Records Consulting (Benying) Lunuted at 31 December 2015 are £549,000
(2014 £107,000) and the profit for the year ended 31 December 2015 1s £442,000 (2013 £323,000)

10 Stocks

Work 1n progress
Funished goods and goods for resale

2015
£000

93
152

245

2014
£000

139
122

261

Included in cost of sales for the year ended 31 December 2015 are amounts relating to wventonies of £5,508,000

(2014. £5,869,000).
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Notes (contined)

11 Debtors

2015

£000

Trade debtors 2,293
Amounts owed by fellow undertakings 124
Other debtors 238
Net deferred tax assets (note 12) 173
Prepayments and accrued income 221
3,049

2014
£000

2,205
926
125
126
240

3,622

The current period amounts owed by fellow undertakings represented amounts owed by Guinness World Records
Consulting (Beyng) Limited and arose during the current period The prior per:od amount owed by fellow
undertakings represents balances owed by Guinness World Records North Amenca Inc and Gunness World

Records Consulting (Beijing) Limited, and arose durmg 2014

12 Deferred tax asset
2015
£000
Deferred tax assets are attributable to the following
Accelerated capital allowances 5
Short-term tuning differences 168
173

2014
£000

(44)
170

126




Notes (contnued)

I3 Cieditors: amounts falling due within one year

Trade creditors

QOther creditors

Amounts owed to fellow undertakings
Corporate tax liabtlity

Accruals and deferred income

Gumness World Records Linnted (Company #0541295)
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2015
£000

431
143
3,008
134
4,046

7,762

2014
£000

252
135
42
273
4,207

4,909

The amounts owed to fellow undentakings represent balances owed to Guinness World Records North America, Inc,
GWR (Branch Operations) Limited, and Guinness World Records Japan KK




Notes (contimued)

14 Provisions for llabllities

At 1 January 2015

Utihsed during period
Additonal amounts provided
Amounts released vnused

At 31 December 2015

Gunness World Records Limited (Company #0541295)
Strategic report, direciors’ report and financial statcments
31 December 2015

Returns Other Total
provisions  provisions

£000 £000 £000

1,911 2,267 4,178

(1,911) (441) (2,352)

1,803 136 1,939

1,803 1,962 3,765

The provision for 1eturns represents management's estunates for future returns of sold pubheations and merchandise
and 15 based on lustorical sales and return rates, as well as current market conditions The majority of the other
provisions relate to a liigation case in India referred 1o in the Strategic Report

15 Called up share capital

Authorised
Ordinary shares of £1 each

Allotted, called up and fully paid
Ordimary shares of £1 each

2015

100

100

2014

100

100
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Notes (continued)

16 Dividends

The aggregate amount of dividends comprises

2015 2014
£000 £000
Final dividends paid in respect of prior year but not recogmsed as habilities 1n - -
that year
Interim dividends paid in respect of the current year 5,000 5,000
5,000 5,000

On 25 April 2015, an interim cash dividend of £5 0 mllion was paid to GWRUK Acquisition Corp Limited,

The aggregate amount of dividends proposed and not recogmsed as liabihties as at the year-end 1s £n1l (2014 £il).

17 Operating Lease Commitments

Annual commitments under non-cancellable operating leases are as follows-

2015 2014
Land and Land and
Buildings buildings
£000 £000

Operating leases which expire
Within one year 113 181
Between one and five years - 113
More than five years - -
113 294

20
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Notes (contnuied)

18 Related Party Tiansactions

Under FRS 102 the company 15 exempt from the requirement to disclose related party transactions with the
Guinness World Records Group and its associated undertakmgs on the ground that it 1s a wholly owned subsidiary
of GWRUK Acqusttion Corp Linuted,

Dunng the year, the Company received £6,347,000 i sales included in turnover (2014 £6,291,000) from: Guinness
World Records North America, Inc and Ripley Entertamument Inc , fellow substdiary undertakings of Jim Pattison
Lid

Durig the year, the Company paid £1,676,000 m marketing and sales services meluded in cost of sales (2074
£1,662,000) to Guinness World Records North America, Inc , fellow subsidiary undertaking of Jun Pattison Lid

At 31 December 2015, the Company was owed £ml mcluded in debtors, (20/4° £800,000) from Guinness World
Records North America Inc., fellow subsidiary underlaking of Jim Pattison Ltd. (note 11)

At 31 December 2015, the Company was owed £124,000 included in debtors, (20/4 £126,000) from Guinness
World Records Consulting (Beying) Limited, fellow subsidiary undertaking of Jim Pattison Ltd (note 11)

At 3] December 2015, the Company owed £78,000 included m creditors, (2014 £42,000) to Guinness World
Records Japan KK, fellow subsidiary undertaking of Jim Pattison Ltd (note 13)

At 31 December 2015, the Company owed £2,243,000 mcluded m creditors, (2014 £ml) to Gumness World
Records North America Inc , fellow subsidiary undertaking of Jum Pattison Ltd. (note 13).
19 Immediate and vltimate parent undertakings

The Company is a subsidiary undertaking of GWRUK Acqusttion Corp Lumited which 1s the immediate parent
company incorporated n the United Kingdom The ultimate parent company is Jun Pattison Lid, incorporated in
British Columbia, Canada

20 Paost balance sheet events

On 15 April 2016 the Company paid a dividend of £5 5 mullion to GWRUK Acquisition Corp Limuted

In April 2016, the Company entered nto a building lease agreement The five year lease, commenced on Apnl 1,
2016, provides for the lease by the Company of the office building known as South Quay Building in London for an
annual rent of £306,204 per annum The Comnpany relocated 1ts office to tlus new location on June 13, 2016

21 Explanation of tiansition to FRS 102 from old UK GAAP
As stated in note 1, these are the Company’s first financial statements prepared 1n accordance with FRS 102.

The accounting policies set out m note 1 have been apphed 1 preparmg the financial statements for the year ended
31 December 2015 and the comparative information presented 1n these financial statements for the year ended 31

December 2014,

Transition from reporting under old UK GAAP to reporting under FRS 102 has not affected the Company’s reported
financial position and financial performance

21




