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Summary of Results

 

 
 Year ended

31 December
2023

Year ended
31 December

2022

 £000  £000

  

Revenue from continuing operations  78,747  83,007

Adjusted EBITDA* from continuing operations  30,622  30,616

Operating profit  22,737  21,530

Profit after tax for the financial period  17,758  17,020

Net cash inflow from operating activities  24,946  27,596

Net funds  4,570  25,896

Cash and cash equivalents  19,967  20,518

Total interim, special and final dividends paid  35,743  17,292

   

 (pence)  (pence)

Basic earnings per share  42.24  40.36

Interim, special and final dividends paid per share  85.30  41.00

Proposed final dividend per share  14.00  14.00

 

* Earnings  before interest, taxation, depreciation, profi t on the sale of property, plant and equipment and amortisation
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CHAIRMAN'S STATEMENT

 

Overview and outlook

Andrews Sykes' trading remains robust, with record revenues and profits con@nuing to be being delivered by several of our European
subsidiaries.  We are pleased to report that the group as a whole has again delivered a record level of profitability during 2023. We are thankful
and proud of our team members who have made this possible by continuing to provide our customers with an essential 24 hour service offering.

The current year has not been without its challenges with the well publicised infla@onary pressures and @ght labour markets that have been
impac@ng the UK and European economies also impac@ng Andrews Sykes. However, our strong rela@onships with customers and long standing
rela@onships with key suppliers, coupled with our highly experienced management team have allowed us to once again not only navigate our
way through these circumstances, but thrive. This year also saw the group confirm its exit from the French market. AEer aFemp@ng to



turnaround the con@nuously loss making subsidiary, management reached the decision that its efforts would be beFer spent growing profitable
businesses elsewhere and so in late 2023 decided to cease trading in France. This wind up process will take many months to complete. At the
same @me we are pleased to announce the incorpora@on of our new subsidiary, Klimamieten AS Gmbh, in Germany and look forward to the
development of this exci@ng market. We are encouraged by how the business has consistently adapted to overcome market and opera@onal
issues and take advantage of new revenue opportunities.

The group has con@nued to develop its rela@onships with key customers throughout the UK and Europe which has underpinned the strong
results reported. These key accounts provide a consistent and growing revenue stream. Whilst turnover is down in the second half of the year as
compared to the prior year, mainly due to revenue opportuni@es presented by the record summer temperatures seen last year, the focus on our
key accounts means the group has still produced profit growth despite reporting a lower revenue.

Trading momentum has con@nued into the current year, with overall performance in the year to date in line with the Board's expecta@ons. The
group is confident in its core markets, its revenues and its profits.

 

2023 trading summary

The group's revenue for the year ended 31 December 2023 was £78.7 million, a decrease of £4.3 million, or 5.1%, compared with the same
period last year. Despite this decrease, through careful cost management, opera@ng profit has increased by 5.6%, or £1.2 million, from £21.5
million last year to £22.7 million in the year under review. Turnover for the second half of the year was down 11.5%, or £5.2 million, on the
corresponding period last year and reflects the exceptional weather experienced across the UK and Europe over the summer months in 2022.

The increasing interest rates in the UK and Europe has enabled the company to generate increased returns on its cash reserves and has
contributed to net finance income increasing from a small net interest income last year to £0.9m in the current year. Profit before taxa@on was
£23.6 million (2022: £21.6 million) and profit after taxation was £17.8 million (2022: £17.0 million).

The group has reported an increase in the basic earnings per share of 1.88p, or 4.7%, from 40.36p in 2022 to 42.24p in the current year. This is
mainly attributable to the above increase in the group's operating profit and net finance income partially offset by increased tax charges.

The group con@nues to generate strong cash flows. Net cash inflow from opera@ng ac@vi@es was £24.9 million compared with £27.6 million last
year.

Cost control, cash genera@on and working capital management con@nue to be priori@es for the group with stocks reduced by £2.0m during the
year. Capital expenditure is concentrated on assets with strong returns; in total £6.3 million was invested in the hire fleet this year. In addi@on,
the group invested a further £0.3 million in property, plant and equipment. These ac@ons will ensure that the group's infrastructure and revenue
genera@ng assets are sufficient to support future growth and profitability. Hire fleet u@lisa@on, condi@on and availability con@nue to be the
subjects of management focus.

 
Operating performance
The following table splits the results between the first and second half years:

 

Turnover

£'000

Operating
profit

£'000
1st half 2023 38,843 9,713
1st half 2022 37,903 8,489
2nd half 2023 39,904 13,024
2nd half 2022 45,104 13,041
Total 2023 78,747 22,737
Total 2022 83,007 21,530

The above table reflects the continued progress of the business, with second half profitability being maintained on £5.2 million lower revenue
than the second half of 2022. First half revenues and profitability in the current year are both records set for the business.

The turnover of our main business segment in the UK decreased from £47.2m last year to £44.4m with operating profit decreasing from £16.4m
to £15.0m. This result was reflective of the exceptional prior year for our air conditioning hire which was aided by the record temperatures
experienced in the UK during 2022. Current year air conditioning hire was down £1.3m or 14.0% on prior year. Pump hire continues to perform
strongly with revenues achieving record levels for the sixth year in a row and are 2.0% higher than 2022.

Our European businesses recorded increases in turnover, increasing from £24.2 million last year to £26.7 million, and operating profit increasing
from £6.9 million to £8.7 million in 2023. Southern Europe in particular was aided by the record temperatures seen during the summer and has
been reflected in increased chiller and air conditioning hire revenues. Our Dutch, Belgian and Italian subsidiaries each reported record turnover
levels during 2023.

The turnover of our hire and sales business in the Middle East has decreased from £8.8 million last year to £5.7 million, however operating profit
increased from a loss of £0.4 million to a profit of £0.4 million in the year under review. The operating climate continues to be tough in the
Middle East with a lack of significant infrastructure projects still depressing turnover in the pumps division to below what was being generated a
few years previous. The operating loss during 2022 was entirely down to increased expected credit losses against historic debts which were no
longer considered recoverable. The credit loss charge in 2022 for the Middle East was £1.9 million compared to £0.2 million in the current year.
New local management have been installed during the current year and a turnaround of this business is underway. It is  pleasing that core hire
revenues in the second half of the year are 38.1% up on the first half of the year and in line with that generated in the previous year.
Management are confident of a return to increasing profitability in the Middle East.

Our fixed installation and maintenance business sector in the UK saw a small decrease in turnover from £2.8m to £2.1m and returned a small
operating loss of £0.1 million this year, a decrease of £0.1 million from the small operating profit achieved in 2022. This result was largely driven
by labour availability impacting the ability to service contracts which limited revenue opportunities and the operating profit of the business.

Central overheads were £1.3 million in the current year compared with £1.5 million in 2022.

 

Profit for the financial year

Profit before tax was £23.6 million this year compared with £21.6 million last year; an increase of £2.0 million. This is largely attributable to the
above £1.2 million increase in operating profit with net interest income also contributing £0.8 million to increased profit before tax.

Tax charges increased from £4.5 million in 2022 to £5.8 million this year. The overall effective tax rate increased from 21.0% in 2022 to 24.7%
this year, primarily driven by the increase in UK corporation tax from 19% to 25% from April 2023. Profit for the financial year was £17.8 million
compared with £17.0 million last year.



 

Defined benefit pension scheme

As reported at the half year, the company has successfully de-risked its defined benefit scheme by completing a buy-in deal. This transaction,
whilst significantly reducing the defined benefit pension scheme surplus recorded on the balance sheet, means that future liabilities are fully
de-risked and the company will not be required to contribute significant cash payments into the pension scheme to fund adverse liability
movements. During 2021 and 2022 the company contributed £2.6m of cash into the defined benefit pension scheme and £0.1m during 2023. No
cash contributions are to be made during 2024. The defined benefit pension scheme surplus after the application of an asset restriction has
reduced from £5.4m as at 31 December 2022 to £1.6m at the year end.

 

Equity dividends

The company paid three dividends during the year. On 16 June 2023, a final dividend for the year ended 31 December 2022 of 14.00 pence per
ordinary share was paid. This was followed on 3 November 2023 by an interim dividend for 2023 of 11.90 pence per ordinary share, and a special
dividend of 59.40 pence per ordinary share. Therefore, during 2023, a total of £35.7 million in cash dividends has been returned to our ordinary
shareholders.

The Board has decided to propose a final dividend of 14.0 pence per share. If approved at the forthcoming Annual General Meeting, this dividend,
which in total amounts to £5.9 million, will be paid on 21 June 2024 to shareholders on the register as at 24 May 2024.

 

Share buybacks

During the year the company repurchased and cancelled 289,301 ordinary shares at a price between 510p and 665p per share. The total cash
spent on share buybacks during the year amounted to £1.9 million.

As at 7 May 2024, there remained an outstanding general authority for the directors to purchase 5,003,203 ordinary shares, which was granted
at last year's Annual General Meeting.

The Board believes that it is  in the best interests of shareholders to have this authority in order that market purchases may be made in the right
circumstances if the necessary funds are available. Accordingly, at the next Annual General Meeting, shareholders will be asked to vote in favour
of a resolution to renew the general authority to make market purchases of up to 12.5% of the ordinary share capital in issue.

 

Net funds

Net funds decreased by £21.3 million from £25.9 million at 31 December 2022 to £4.6 million at 31 December 2023; this decrease is after the
cash distribution of £35.7m in dividend payments during 2023. Net funds include cash and cash equivalents of £20.0 million (2022: £20.5
million), other financial assets of nil (2022: £16.7 million) less right-of-use lease obligations of £15.4 million (2022: £11.3 million).

 

JJ Murray

Executive Chairman

7 May 2024

 

Consolidated Income Statement

for the year ended 31 December 2023

 

 

 
Year ended

31 December 2023
Year ended

31 December 2022

£000 £000

Revenue 78,747 83,007

Cost of sales (27,017) (30,006)

Gross profit 51,730 53,001

Distribution costs (11,451) (14,936)

Administrative expenses (16,583) (14,402)

Increase in credit loss provision (959) (2,133)

Operating profit 22,737 21,530

  

Adjusted EBITDA* 30,622 30,616

Depreciation and impairment losses (6,002) (6,565)

Depreciation of right-of-use assets (2,814) (4,017)

Profit on the sale of property, plant and equipment and right-of-
use assets

931 1,496

Operating profit 22,737 21,530

Finance income 1,618 631

Finance costs (759) (610)

Profit before tax 23,596 21,551

Tax expense (5,838) (4,531)

Profit for the period from continuing operations attributable to
equity holders of the Parent Company 17,758 17,020



 

Earnings per share from continuing operations:   

Basic and diluted 42.24p 40.36p

 
 
Dividend per equity share paid during the period

 
 

85.30p

 
 

41.00p

 

Proposed dividend per equity share 14.00p 14.00p

 

 

* Earnings before interest, taxation, depreciation, profit on sale of property, plant and equipment and amortisation.

 

Consolidated Statement of Comprehensive Total Income

for the year ended 31 December 2023

 

 

 

 
Year ended

 31 December
2023

Year ended
31 December

 2022

£000  £000

 

Profit for the period 17,758 17,020

Other comprehensive income  

Currency translation differences on foreign currency operations (436) 1,222

Foreign exchange difference on IFRS 16 adjustments 15 (32)

Net other comprehensive (expense)/ income that may be reclassified to profit and loss (421) 1,190

 
Re-measurement of defined benefit pension assets and liabilities (5,988) 823

Related asset restriction
 

2,012 (735)

Net other comprehensive (expense)/ income that will not be reclassified to profit and
loss (3,976) 88

 
Other comprehensive income for the period net of tax
 

(4,397) 1,278

Total comprehensive income for the period attributable to equity holders of the Parent
Company

 
13,361

 

 
18,298

 

 

 

 

 

 

Consolidated Balance Sheet

At 31 December 2023

 

 

 

 Note
31 December

2023  
31 December

2022
 £000 £000

  
Non-current assets    

  Property, plant and equipment  19,344  19,361

  Right-of-use assets  13,959  9,667

  Deferred tax assets  126  229

  Defined benefit pension scheme surplus  1,618  5,353

 35,047  34,610

Current assets    

  Stocks  2,405  4,434

  Trade and other receivables  19,251  19,535

  Current tax assets  904  423

  Other financial assets 4 -  16,700

  Cash and cash equivalents  19,967  20,518

  42,527  61,610



  42,527  61,610
    

Total assets  77,574  96,220

    

Current liabilities    

  Trade and other payables  (17,858)  (16,695)

  Current tax liabilities  (950)  (810)

  Right-of-use lease obligations  (2,429)  (2,505)

  (21,237)  (20,010)

    

Non-current liabilities    

  Right-of-use lease obligations  (12,968)  (8,817)

  Provisions  (2,903)  (2,682)

  (15,871)  (11,499)
    

Total liabilities  37,108  31,509

    

Net Assets  40,466  64,711

    

Equity    

  Called up share capital  419  421

  Share premium  13  13

  Retained earnings  36,048  59,872

  Translation reserve  3,737  4,158

  Other reserve  249  247

Total equity  40,466  64,711

    

 

Consolidated Cash Flow Statement

for the year ended 31 December 2023

 

 

 

  

Year ended
31 December

2023  

Year ended
31 December

2022
  £000  £000

Operating activities    
Profit for the period  17,758  17,020
Adjustments for:    
Tax charge  5,838  4,531
Finance costs  759  610
Finance income  (1,618)  (631)
Profit on disposal of plant and equipment and right-of-use assets  (931)  (630)
Profit on sale of property  -  (866)
Depreciation of property, plant and equipment  6,002  6,565
Depreciation and impairment of right-of-use assets  2,814  4,017
Difference between pension contributions paid and amounts
recognised in the Income Statement

  
147

  
(1,152)

Increase in inventories  (550)  (1,206)
Decrease in receivables  41  1,232
Increase in payables  1,289  2,491
Movement in provisions  221  711
Cash generated from continuing operations  31,770  32,693

Interest paid  (759)  (610)

Corporation tax paid  (6,065)  (4,487)

Net cash inflow from operating activities  24,946  27,596
    
Investing activities    
  Disposal of property, plant and equipment  1,145  1,906
  Purchase of property, plant and equipment (4,060)  (2,463)
  Cash on deposit with greater than three month maturity 16,700  (16,700)
  Interest received 1,202  265
Net cash inflow/ (outflow) from investing activities 14,987  (16,992)

  
Financing activities   
  Loan repayments -  (3,000)
  Capital repayments for right-of-use lease
  obligations

 
(2,759)

  
(2,849)

  Equity dividends paid (35,743)  (17,292)
  Share repurchase (1,863)  85
 
Net cash outflow from financing activities

 
(40,365)

  
(23,056)

   
 
 
Net decrease in cash and cash equivalents

 
 

(432)

  
 

(12,452)
   
 
Cash and cash equivalents at the start of the period
 

 
20,518

  
32,443

Effect of foreign exchange rate changes (119)  527



Effect of foreign exchange rate changes (119)  527
 
Cash and cash equivalents at the end of the period
 

 
19,967

  
20,518

   
   

 

Consolidated Statement of Changes in Equity

for the year ended 31 December 2023

 

Share
capital

 
 

Share
premium

 
 

Translation
reserve

 
Capital

 redemption
reserve

UAE
legal

reserve

Netherlands
capital

reserve
Retained
earnings

Attributable
to equity

holders of the
parent

£000 £000 £000 £000 £000 £000 £000 £000

At 31 December 2021 422 13 2,968 158 79 9 59,971 63,620

Profit for the period - - - - - - 17,020 17,020

Other comprehensive income
for the period net of tax

- - 1,190 - - - 88 1,278

Total comprehensive income - - 1,190 - - - 17,108 18,298

Dividends paid - - - - - - (17,292) (17,292)

Share and dividend forfeiture (1) - - 1 - - 85 85

Total of transactions with
shareholders (1) - - 1 - - (17,207) (17,207)

At 31 December 2022 421 13 4,158 159 79 9 59,872 64,711

Profit for the period - - - - - - 17,758 17,758

Other comprehensive expense
for the period net of tax

- - (421) - - - (3,976) (4,397)

Total comprehensive income/
(expense) - - (421) - - - 13,782 13,361

Dividends paid - - - - - - (35,743) (35,743)

Share repurchase (2) - - 2 - - (1,863) (1,863)

Total of transactions with
shareholders (2) - - 2 - - (37,606) (37,606)

At 31 December 2023 419 13 3,737 161 79 9 36,048 40,466

 
 
 
 
 
 

 
Notes to the Interim Financial statements

 

1              Basis of preparation

 

W hi lst the informa@on included in this  prel iminary announcement has  been prepared in accordance with the recogni@on

and measurement cri teria  of I nterna@onal  F inancial  Repor@ng Standards  (I F RSs), this  announcement does  not i tsel f

contain sufficient informa@on to comply with I F RSs. Therefore the financial  informa@on set out above does  not cons@tute

the company's  financial  s tatements  for the 12 months  ended 31 December 2023 or 31 December 2022 but i t i s  derived from

those financial  s tatements .  

 

2              Going concern

The  di re ctors  a re  re qui re d to cons i de r the  a ppl i ca ti on of the  goi ng conce rn conce pt whe n a pprovi ng fi na nci a l  s ta te me nts .



The  di re ctors  a re  re qui re d to cons i de r the  a ppl i ca ti on of the  goi ng conce rn conce pt whe n a pprovi ng fi na nci a l  s ta te me nts .
The  pri nci pa l  e l e me nt re qui re d to me e t the  te s t i s  s uffi ci e nt l i qui di ty for a  pe ri od from the  e nd of the  ye a r unti l  a t l e a s t 12
months  s ubs e que nt to the  da te  of a pprovi ng the  a ccounts . Ma na ge me nt ha s  pre pa re d a  de ta i l e d "bottom-up" budge t
i ncl udi ng profi t a nd l os s  a nd ca s h fl ow for the  fi na nci a l  ye a r e ndi ng 31 De ce mbe r 2024, a nd ha s  e xtra pol a te d thi s  forwa rd
unti l  the  e nd of Ma y 2025 i n orde r to form a  vi e w of a n e xpe cte d tra di ng a nd ca s h pos i ti on for the  re qui re d pe ri od. Thi s  ba s e
l e ve l  fore ca s t ful l y i ncorpora te s  ma na ge me nt's  e xpe cta ti ons  a round the  conti nue d re cove ry of the  group a nd wa s  pre pa re d
on a  ca uti ous l y re a l i s ti c ba s i s . Thi s  fore ca s t ta ke s  i nto a ccount s pe ci fi c fa ctors  re l e va nt i n e a ch of our bus i ne s s e s . The s e
2024 fore ca s ts  ha ve  be e n re vi e we d a nd a pprove d by the  Boa rd.

Whi l s t profi ta bi l i ty a nd ca s h fl ow pe rforma nce  to the  e nd of Ma rch 2024 ha s  be e n cl os e  to e xpe cta ti on, i n orde r to furthe r
a s s e s s  the  compa ny's  a bi l i ty to conti nue  to tra de  a s  a  goi ng conce rn, ma na ge me nt ha ve  pe rforme d a n e xe rci s e  to a s s e s s  a
re a s ona bl e  wors t-ca s e  tra di ng s ce na ri o a nd the  i mpa ct of thi s  on profi t a nd ca s h. For the  purpos e s  of the  ca s h fore ca s t,
onl y the  be l ow a s s umpti ons  ha ve  be e n i ncorpora te d i nto thi s  fore ca s t:

•    Norma l  l e ve l  of di vi de nds  wi l l  be  ma i nta i ne d duri ng the  12 months  s ubs e que nt to the  da te  of a pprovi ng the  a ccounts ;

•    No ne w e xte rna l  fundi ng s ought;

•    Hi re  turnove r a nd product s a l e s  re duce d by 13% ve rs us  budge t- a  va ri a nce  l e ve l  s e e n a cros s  a ny i ndi vi dua l  product cl a s s
for 2023 a nd 2022 a ctua l  re s ul ts  ve rs us  budge ts ;

•    Al l  ove rhe a ds  conti nue  a t the  ba s e  fore ca s t l e ve l  a pa rt from ove rti me  a nd commi s s i on a nd re pa i rs  a nd ma rke ti ng, whi ch
a re  re duce d by 5% a nd tra ve l  cos ts  re duce d by 2.5%;

•    Al l  curre nt va ca nci e s  a re  fi l l e d i mme di a te l y; a nd

•    Ca pi ta l  e xpe ndi ture  i s  re duce d by 5%.

The  a bove  fa ctors  ha ve  a l l  be e n re fl e cte d i n the  fore ca s t for the  pe ri od e ndi ng 12 months  s ubs e que nt to the  da te  of
a pprovi ng the  a ccounts . The  he a dl i ne  numbe rs  a t a  group l e ve l  a re  a s  fol l ows :

•    Group turnove r for the  12 months  e ndi ng 31 De ce mbe r 2024 i s  fore ca s t to be  a dve rs e  to the  31 De ce mbe r 2023 fi gure s .
Ope ra ti ng profi t i s  be l ow the  profi t for 2023.

•    Cl os i ng ne t funds  a s  a t the  e nd of Ma y 2025 a re  fore ca s t to be  be l ow the  l e ve l  re porte d a t 31 De ce mbe r 2023.

Unde r thi s  re a s ona bl e  wors t-ca s e  s ce na ri o, the  group ha s  s uffi ci e nt ne t funds  throughout 2025 a nd up to the  e nd of Ma y
2025, to conti nue  to ope ra te  a s  a  goi ng conce rn.

A fi na l  s e ns i ti vi ty a na l ys i s  wa s  pe rforme d i n orde r to a s s e s s  by how much group turnove r coul d fa l l  be fore  furthe r e xte rna l
fi na nci ng woul d ne e d to be  s ought. Unde r thi s  s ce na ri o i t wa s  a s s ume d tha t:

•    Ca pi ta l  e xpe ndi ture  fa l l s  proporti ona te l y to turnove r;

•    Te mpora ry s ta ff a re  re move d from the  group; a nd

•    Va ri ous  ove rhe a ds  de cre a s e  proporti ona te l y wi th turnove r.

Gi ve n the s e  a s s umpti ons , a nd for mode l l i ng purpos e s  onl y, a s s umi ng di vi de nds  a re  ma i nta i ne d a t norma l  l e ve l s , group
turnove r coul d fa l l  to be l ow £50 mi l l i on on a n a nnua l i s e d ba s i s  wi thout a ny l i qui di ty conce rns . Due  to the  l e ve l  of
confi de nce  the  Boa rd ha s  i n the  future  tra di ng pe rforma nce  of the  group, thi s  s ce na ri o i s  cons i de re d hi ghl y unl i ke l y to
occur.

The  group ha s  cons i de ra bl e  fi na nci a l  re s ource s  a nd a  wi de  ope ra ti ona l  ba s e . Ba s e d on the  de ta i l e d fore ca s t pre pa re d by
ma na ge me nt, the  Boa rd ha s  a  re a s ona bl e  e xpe cta ti on tha t the  group ha s  a de qua te  re s ource s  to conti nue  to tra de  for the
fore s e e a bl e  future  e ve n i n the  re a s ona bl e  wors t-ca s e  s ce na ri o i de nti fi e d by the  group. Accordi ngl y, the  Boa rd conti nue s  to
a dopt the  goi ng conce rn ba s i s  whe n pre pa ri ng thi s  Annua l  Re port a nd Fi na nci a l  Sta te me nts .

 

3              International Financial Reporting Standards (IFRS) adopted for the first time in 2023

 

There were no new standards  or amendments  to standards  adopted for the first @me this  year that had a materia l  impact

on the results  of the group. The prior year compara@ves  have not been restated for any changes  in accoun@ng pol icies  that

were required due to the adoption of new standards  this  year.

 

4              Other financial assets

 

  
31 December

2023  
31 December

2022
 £000 £000
  

  Deposit accounts  -  16,700

 

Deposit accounts  comprise bank deposits  with a  maturi ty of more than three months  from incep@on. O f the above deposit

amounts , a l l  £16,700,000 in the prior year has  matured.

 

5              Distribution of Annual Report and Financial Statements

 

The group expects  to distribute copies  of the ful l  Annual  Report and Financial  Statements  that comply with I F RSs  by 24 May

2024 fol lowing which copies  wi l l  be avai lable ei ther from the registered office of the company; Unit 601 Axcess  10

Business  Park, Bentley Road South, Wednesbury, WS10 8LQ ; or from the company's  website; www.andrews-sykes.com. The

Annual  Report and Financial  Statements  for the 12 months  ended 31 December 2022 have been del ivered to the Registrar of

Companies  and those for the 12 months  ended 31 December 2023 wi l l  be filed at Companies  House fol lowing the

company's  Annual  General  Mee@ng. The auditor has  reported on those financial  s tatements; the report was  unqual ified,

did not draw aFen@on to any maFers  by way of emphasis  without qual i fying their report and did not contain detai ls  of any

http://www.andrews-sykes.com


did not draw aFen@on to any maFers  by way of emphasis  without qual i fying their report and did not contain detai ls  of any

matters  on which they are required to report by exception.

 

6              Date of Annual General Meeting

 

The group's  Annual  General  Mee@ng wi l l  be held at 3.00 p.m. on Tuesday, 18 June 2024 at Unit 5, Peninsular Park Road,

London, SE7 7TZ.
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