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STRATEGIC REPORT  

Principal activities 

O]Z eg^cX^eVa VXi^k^i^Zh d[ @?A @cZg\n CdaY^c\h G^b^iZY &i]Z v>dbeVcnw' VcY hjWh^Y^Vg^Zh &id\Zi]Zg i]Z
vBgdjew dg v@?A @cZg\nw'

/
Yjg^c\ i]Z nZVg Xdci^cjZY id WZ i]Z egdk^h^dc VcY hjeean d[ ZaZXig^X^in VcY \Vh

id XdbbZgX^Va* gZh^YZci^Va VcY ^cYjhig^Va XjhidbZgh* VcY i]Z \ZcZgVi^dc d[ ZaZXig^X^in i]gdj\] V edgi[da^d d[
\ZcZgVi^dc VhhZih ^cXajY^c\ cjXaZVg* XdVa* \Vh VcY gZcZlVWaZ \ZcZgVi^dc, O]Z Bgdje ^h Vahd ^ckdakZY ^c
i]Z XdchigjXi^dc d[ cjXaZVg cZl Wj^aY VhhZih,

Long-term strategy 

@?A @cZg\nyh k^h^dc* ^h id aZVY i]Z igVch^i^dc id V adl+XVgWdc ZcZg\n hnhiZb VcY i]Z [^\]i V\V^chi Xa^bViZ
X]Vc\Z ^c [^kZ VgZVh8 hZgk^c\ XjhidbZgh9 \ZcZgVi^c\ ZaZXig^X^in9 Wj^aY^c\ cZl cjXaZVg9 egdk^Y^c\ ZcZg\n
VcY iZX]c^XVa hZgk^XZh9 VcY gZcZlVWaZh u ^c i]Z aViiZg ild VgZVh i]gdj\] _d^ci kZcijgZh &EQh' l^i] ?Va`^V
VcY @?A MZcdjkZaVWaZh* gZheZXi^kZan, @?A @cZg\n VcY i]Z EQh V^b id WZ i]Z WZhi ^c ZVX] VgZV* l]^aZ
Zmeadg^c\ ^ih VYkVciV\Z [gdb WZ^c\ i]Z dcan XdbeVcn ldg`^c\ ^c Vaa [^kZ* VcY [gdb WZ^c\ eVgi d[ i]Z @?A
Bgdje, O]^h higViZ\n ^h Zci^gZan Xdch^hiZci l^i] @?A Bgdjeyh ><K 0.1. &YZ[^cZY ^c i]Z ^cigdYjXi^dc WZadl'
VcY jcYZge^ccZY Wn V [dXjh dc hV[Zin eZg[dgbVcXZ* Xdhi Z[[^X^ZcXn VXgdhh i]Z Wjh^cZhh VcY M$? VXi^k^in
VXgdhh i]Z Wjh^cZhh VgZVh,

Customers 
Dc ^ih ZcZg\n hjeean Wjh^cZhh* @?A @cZg\n ^h h]^[i^c\ [dXjh [gdb hZgk^XZ Z[[^X^ZcXn id YZa^kZg^c\ Vc
djihiVcY^c\ XjhidbZg ZmeZg^ZcXZ* VcY ]Vh gZVX]ZY V 2,2 - 3 hXdgZ dc Ogjhi e^adi Vh Vi L2 0./7, Adaadl^c\
hjXXZhh[ja hjeean Wjh^cZhh igVch[dgbVi^dc id ^ih higdc\Zhi egd[^i aZkZa ^c 0./6* i]Z YZ[Vjai iVg^[[ XVe ^c
[dgXZ dc i]Z gZh^YZci^Va B= bVg`Zi h^cXZ i]Z hiVgi d[ 0./7* XdbW^cZY l^i] jcegZXZYZciZY aZkZah d[
XdbeZi^i^dc* cdl gZfj^gZh @?A @cZg\n id YZa^kZg V cZl egd[^i gZXdkZgn eaVc,
<i i]Z hVbZ i^bZ* @?A @cZg\n ^h YZa^kZg^c\ dc ^ih gZ\jaVidgn dWa^\Vi^dch i]gdj\] V Xdhi+Z[[^X^Zci gdaa+dji d[
hbVgi bZiZgh id XjhidbZghy ]dbZh VcY hbVaa Wjh^cZhh egZb^hZh* Vh eVgi d[ i]Z cVi^dcVa egd\gVbbZ, Di ^h
Vahd YZkZade^c\ cZl hZgk^XZh VcY gZkZcjZ higZVbh Wn bdk^c\ WZndcY hjeean* ^c gZhedchZ id bVg`Zi
deedgijc^i^Zh ^c [aZm^W^a^in* hbVgi ZcZg\n egdYjXih VcY ZaZXig^[^XVi^dc d[ i]Z ZXdcdbn* ^cXajY^c\ i]gdj\] ^ih
^ccdkVi^dc VXXZaZgVidg =ajZGVW VcY egdYjXih hjX] Vh ZaZXig^X kZ]^XaZ* hbVgi X]Vg\^c\ VcY gZaViZY
ZaZXig^X^in hjeean egdedh^i^dch* hjeedgiZY Wn @?A @cZg\nyh BZcZgVi^dc @aZXig^X WgVcY edh^i^dc,
@?A @cZg\n V^bh id ]Zae Wjh^cZhhZh ZmeadgZ VcY YZkZade hdaji^dch i]Vi YZa^kZg ZcZg\n* XVgWdc VcY Xdhi
hVk^c\h* ^cXajY^c\ i]gdj\] cZl XVeVW^a^i^Zh hjX] Vh i]Z [aZm^W^a^in eaVi[dgb KdlZgh]^[i* VcY i]gdj\] DbiZX]
+ dcZ d[ i]Z aVg\Zhi iZX]c^XVa VcY Zc\^cZZg^c\ hZgk^XZ egdk^YZgh ^c i]Z PF VcY DgZaVcY i]Vi ^h Xd+dlcZY
l^i] ?Va`^V VcY i]Vi gZXZcian Vahd VXfj^gZY =gZVi]Z* V PF ZcZg\n eZg[dgbVcXZ XdcigVXidg deZgVi^c\
bV^can ^c i]Z ejWa^X hZXidg,

Generation 
Dc ZaZXig^X^in \ZcZgVi^dc* @?A @cZg\n hZZ`h id XgZViZ kVajZ [gdb Wdi] Zm^hi^c\ VcY cZl VXi^k^i^Zh,
@?A @cZg\n V^bh id hZXjgZ kVajZ [gdb ^ih Zm^hi^c\ cjXaZVg* XdVa VcY \Vh VhhZih i]gdj\] Xdci^cjZY
deZgVi^dcVa ZmXZaaZcXZ VcY hV[Z* gZa^VWaZ \ZcZgVi^dc, N^cXZ 0..7* @?A @cZg\n ]Vh ZmiZcYZY i]Z a^[Zi^bZ
d[ ^ih cjXaZVg <YkVcXZY BVh+XddaZY MZVXidgh &<BMh' Wn Vc VkZgV\Z d[ 6 nZVgh, CdlZkZg YjZ id aVg\Z
cdc+gZeaVXZVWaZ XdbedcZcih* i]ZgZ ^h V iZX]c^XVa a^b^i id <BM a^[Zi^bZh, ?jg^c\ V eaVccZY 0./6 djiV\Z d[
CjciZghidc = MZVXidg 1 [dg \gVe]^iZ ^cheZXi^dch* cZl `ZnlVn gddi XgVX`h lZgZ Y^hXdkZgZY ^c i]Z gZVXidg
XdgZ* gZhjai^c\ ^c V YZX^h^dc id iV`Z Wdi] CjciZghidc gZVXidgh &1$2' d[[a^cZ* VcY WZ\^c i]Z bdhi ZmiZch^kZ
\gVe]^iZ ^ckZhi^\Vi^dc egd\gVbbZ ZkZg jcYZgiV`Zc, O]Z \gVe]^iZ lVh ValVnh ZmeZXiZY id X]Vc\Z dkZg
i^bZ* VcY ]dl ^i V\Zh ^h dcZ [VXidg i]Vi l^aa YZiZgb^cZ ]dl adc\ =g^iV^c%h <BMh l^aa deZgViZ, Dc <j\jhi
0./7* i]Z PFyh ^cYZeZcYZci cjXaZVg hV[Zin gZ\jaVidg* J[[^XZ [dg IjXaZVg MZ\jaVi^dc &JIM'* \VkZ
eZgb^hh^dc [dg @?A @cZg\n id gZ+hiVgi MZVXidg 2 [dg Veegdm^bViZan [djg bdci]h d[ deZgVi^dc, O]Z jc^i lVh
gjc Xdci^cjdjhan jci^a ?ZXZbWZg 0./7 l]Zc ^i lVh h]ji Ydlc V\V^c [dg [jgi]Zg ^cheZXi^dch VcY hV[Zin
XVhZ ldg`, O]Z hV[Zin XVhZ [dg i]Z gZijgc id hZgk^XZ d[ MZVXidg 1 ]Vh WZZc hjWb^iiZY id i]Z JIM [dg
Xdch^YZgVi^dc, <h i]Z hiVi^dch VeegdVX] i]Z^g iZX]c^XVa a^[Zi^bZ a^b^i* @?A @cZg\n ^h V^b^c\ id dei^b^hZ
i]Z^g ZcY d[ a^[Z kVajZ VcY id YZkZade cZl VXi^k^i^Zh ^c cjXaZVg YZXdbb^hh^dc^c\* Wj^aY^c\ dc ^ih ZmeZgi^hZ
^c deZgVi^c\ i]Z PFyh Zm^hi^c\ cjXaZVg hiVi^dch,

&/' <ai]dj\] i]Z WgVcY cVbZ ^h @?A [dg i]Z VXi^k^i^Zh ^c PF* @?A ZcZg\n ^h jhZY [dg h^bea^X^in VcY Xdch^hiZcXn VXgdhh i]Z gZedgi,
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O]Z PF \dkZgcbZciyh ?ZeVgibZci [dg =jh^cZhh* @cZg\n VcY DcYjhig^Va NigViZ\n &=@DN' ^h ldg`^c\ l^i]
@?A @cZg\n VcY i]Z IjXaZVg ?ZXdbb^hh^dc^c\ <ji]dg^in id Xdch^YZg ]dl Z[[^X^Zci VcY Xdhi+Z[[ZXi^kZ
YZXdbb^hh^dc^c\ d[ i]Z hiVi^dch XVc WZ eaVccZY [dg VcY YZa^kZgZY* ^cXajY^c\ ]dl i]Z hiVi^dch l^aa WZ
dlcZY VcY bVcV\ZY ^c i]Z [jijgZ,
O]Z N^oZlZaa = egZhhjg^oZY+lViZg gZVXidg &KRM' ]Vh V adc\Zg ZmeZXiZY gZbV^c^c\ a^[Z* VcY Vai]dj\] ldg`
^h nZi id WZ XVgg^ZY dji id hjeedgi V a^[Z ZmiZch^dc* @?A @cZg\n ZmeZXih i]Vi ^i h]djaY WZ edhh^WaZ id
ZmiZcY ^i Wn X,0. nZVgh [gdb XjggZcian Zhi^bViZY YZXdbb^hh^dc^c\ YViZ d[ 0.13,
@?A @cZg\n ^h Vahd YZXdbb^hh^dc^c\ i]Z >diiVb XdVa edlZg hiVi^dc i]Vi XadhZY ^c 0./7 V[iZg dkZg 3.
nZVgh d[ deZgVi^dc, < `Zn ZaZbZci d[ i]ZhZ eaVch ^h V eZdeaZ eaVc id egZhZgkZ VcY YZkZade djg XVeVW^a^i^Zh
Vh i]Z Wjh^cZhh ZkdakZh [gdb \ZcZgVi^dc id YZXdbb^hh^dc^c\, Ji]Zg ^bedgiVci higViZ\^X VXi^dch
XdcXZgc^c\ i]Z \ZcZgVi^dc [aZZi ^cXajYZ dei^b^h^c\ i]Z deZgVi^dch d[ i]Z RZhi =jgidc = >dbW^cZY >nXaZ
BVh OjgW^cZ edlZg hiVi^dc VcY i]Z gZbV^c^c\ a^[Zi^bZ kVajZ d[ RZhi =jgidc < XdVa edlZg hiVi^dc l^i]^c
i]Z PF XVeVX^in bVg`Zi,

Nuclear New Building 
Dc eVgicZgh]^e l^i] >]^cV BZcZgVa IjXaZVg >dgedgVi^dc &>BI'* @?A ^h Wj^aY^c\ ild cZl cjXaZVg jc^ih
&1,0BR XVeVX^in ^c idiVa' Vi C^c`aZn Kd^ci ^c NdbZghZi &C^c`aZn Kd^ci > &CK>''* WVhZY dc i]Z @jgdeZVc
KgZhhjg^hZY MZVXidg &@KM' iZX]cdad\n, @?A @cZg\n ^h Vahd ldg`^c\ l^i] >BI id egd\gZhh V h^b^aVg
1,0BR @KM egd_ZXi Vi N^oZlZaa ^c Nj[[da` &N^oZlZaa >', < [jgi]Zg cZl cjXaZVg edlZg hiVi^dc egdedhVa ^h
WZ^c\ YZkZadeZY Vi =gVYlZaa ^c @hhZm WVhZY dc >BIyh "PF CKM/..." >]^cZhZ iZX]cdad\n, FZn
b^aZhidcZh ]VkZ ^cXajYZY* ^c hjbbZg 0./7* i]Z C^c`aZn Kd^ci egd_ZXi VX]^Zk^c\ ^ih [^ghi bV_dg XdchigjXi^dc
b^aZhidcZ* E.* dc hX]ZYjaZ9 VcY i]Z PF \dkZgcbZci ejWa^h]^c\ V XdchjaiVi^dc dc V cZl gZ\jaViZY VhhZi
WVhZ [^cVcX^c\ bdYZa [dg [jgi]Zg cZl cjXaZVg,

Renewables  
@?A MZcZlVWaZh PF* V _d^ci kZcijgZ WZilZZc @?A MZcdjkZaVWaZh VcY @?A @cZg\n Xdci^cjZh id deZgViZ
VcY YZkZade cZl gZcZlVWaZ \ZcZgVi^dc VcY hidgV\Z egd_ZXih, Dc 0./7* @?A MZcZlVWaZh PF VXfj^gZY i]Z
=g^i^h] hiVgi je K^kdi KdlZg* V heZX^Va^hi ^c ^c[gVhigjXijgZ [dg hidgV\Z VcY ZaZXig^X kZ]^XaZ X]Vg\^c\* [jgi]Zg
higZc\i]Zc^c\ i]Z Bgdjeyh edh^i^dc ^c i]Z PF hidgV\Z VcY ZaZXig^X kZ]^XaZ bVg`Zi,

Section 172 (1) Statement 

Introduction 

O]Z ?^gZXidgh VgZ [jaan VlVgZ d[ i]Z^g gZhedch^W^a^i^Zh id egdbdiZ i]Z hjXXZhh d[ i]Z XdbeVcn ^c
VXXdgYVcXZ l^i] h,/50 d[ i]Z >dbeVc^Zh <Xi 0..4, Ajgi]Zg YZiV^ah dc ]dl i]Z ?^gZXidghy Yji^Zh VgZ
Y^hX]Vg\ZY VcY i]Z dkZgh^\]i d[ i]ZhZ Yji^Zh VgZ ^cXajYZY ^c i]Z ?^gZXidgh MZedgi,

Adg i]Z [^cVcX^Va nZVg ZcY^c\ 0./7* i]Z >dbeVcn Xdci^cjZY id VXi ^c VXXdgYVcXZ l^i] i]Z gdWjhi XdgedgViZ
\dkZgcVcXZ VggVc\ZbZcih* djia^cZY [jgi]Zg ^c i]^h NiViZbZci* l]^X] VgZ ZbWZYYZY VXgdhh i]Z @?A
@cZg\n \gdje &i]Z Bgdje', O]Z >dbeVcn Vahd Xdci^cjZY id hjeedgi ^ih jai^bViZ eVgZci XdbeVcn* @?A N<*
V a^hiZY XdbeVcn dc i]Z @jgdcZmi KVg^h* Xdbean^c\ l^i] ^ih dWa^\Vi^dch jcYZg i]Z AgZcX] <[Ze+HZYZ[
>dYZ,

Idil^i]hiVcY^c\ i]Z dc\d^c\ hjeedgi id @?A N<* i]Z Bgdje iV`Zh ^ih dlc VeegdVX] id XdgedgViZ
\dkZgcVcXZ kZgn hZg^djhan9 hdbZi]^c\ l]^X] ^h YZbdchigViZY i]gdj\] i]Z XdbeVcn XjaijgZ VcY
WZ]Vk^djgh VYdeiZY VXgdhh i]Z Bgdje, Od ZchjgZ higdc\ XdgedgViZ \dkZgcVcXZ egVXi^XZh VgZ bV^ciV^cZY*
i]Z Bgdje VXih ^c VXXdgYVcXZ l^i] /2 dkZgVgX]^c\ ^ciZgcVa eda^X^Zh l]^X] VgZ jcYZge^ccZY Wn i]Z v=ZiiZg
KaVcw* V [gVbZldg` ZcVWa^c\ i]Z Bgdje id WZ V hjhiV^cVWaZ VcY gZhedch^WaZ ZcZg\n Wjh^cZhh, O]Z =ZiiZg
KaVc ^h Vahd ejWa^h]ZY dc i]Z @?A @cZg\n lZWh^iZ, <eea^XVi^dc d[ i]Z /2 eda^X^Zh ^h iZhiZY Wn i]Z Bgdje
dc Vc VccjVa WVh^h Vh eVgi d[ ^ih XdbeVcn+l^YZ ^ciZgcVa Xdcigdah hZa[+VhhZhhbZci* O]^h ^h Vahd a^c`ZY id
@?A N<yh gZfj^gZbZci id hVi^h[n i]Z AgZcX] NZXjg^i^Zh HVg`Zih <ji]dg^in &<jidg^iq YZh HVgX]qh' G^hi^c\
MZfj^gZbZcih,
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O]Z =ZiiZg KaVc hZih dji h^m XdgZ v=ZiiZg @cZg\n <bW^i^dchw &i]Z Ambitions' [dg ^begdk^c\ i]Z Bgdjeyh
hdX^Va* ZXdcdb^X VcY Zck^gdcbZciVa eZg[dgbVcXZ* WZ^c\8

� Od VX]^ZkZ UZgd CVgb id eZdeaZ9
� Od WZ WZiiZg i]Vc VcndcZ ZahZ Vi hdak^c\ djg XjhidbZghy ZcZg\n cZZYh9
� Od aZVY i]Z YZXVgWdc^hVi^dc d[ i]Z ZaZXig^X^in hZXidg VcY VX]^ZkZ V cZi oZgd Zck^gdcbZciVa ^beVXi9
� Od VX]^ZkZ higdc\ [^cVcX^Va VcY Zi]^XVa eZg[dgbVcXZ9
� Od VX]^ZkZ ldgaY+aZVY^c\ ZmXZaaZcXZ ^c cjXaZVg XdchigjXi^dc* deZgVi^dc VcY YZXdbb^hh^dc^c\9

VcY id h]VeZ V Y^kZghZ* adl+XVgWdc ZaZXig^X^in hnhiZb9 VcY
� Od ZbedlZg djg eZdeaZ id WZ V [dgXZ [dg \ddY,

O]Z <bW^i^dch VgZ egdbdiZY i]gdj\]dji i]Z Wjh^cZhh* ZcXdjgV\^c\ V ]ZVai]n XdbeVcn XjaijgZ VcY
egdbdi^c\ i]Z Bgdjeyh kVajZh VcY higViZ\n, O]Z gZVhdc [dg XgZVi^c\ i]Z =ZiiZg KaVc lVh id [^gban Va^\c i]Z
Bgdje l^i] i]Z kVajZh VcY \dVah d[ ^ih eVgZci XdbeVcn* @?A N<* l]d ]Vh hZi V higViZ\^X k^h^dc id 0.1. id
WZ Vc Z[[^X^Zci* gZhedch^WaZ ZaZXig^X^in XdbeVcn VcY X]Vbe^dch d[ adl+XVgWdc \gdli] &i]Z 2030
Vision', Ajgi]Zg* i]Z <bW^i^dch XadhZan a^c` id Wdi] i]Z l^YZg @?A N< \gdjeyh >dgedgViZ NdX^Va
MZhedch^W^a^in BdVah VcY* ^c ijgc* i]Z Pc^iZY IVi^dchy adc\ iZgb k^h^dc [dg hjhiV^cVWaZ YZkZadebZci u i]Z
PI NjhiV^cVWaZ ?ZkZadebZci BdVah, Dc Ejan 0./7* @?A N< aVjcX]ZY V cZl Bgdje @i]^Xh >]VgiZg l]^X]
hjeedgih i]Z 0.1. Q^h^dc l]^aZ Wg^c\^c\ Zi]^XVa gZfj^gZbZcih WVX` id i]Z ]ZVgi d[ ^ih XdgedgViZ
gZhedch^W^a^in, =j^ai jedc @?A N< Bgdjeyh i]gZZ kVajZh d[ gZheZXi* hda^YVg^in VcY gZhedch^W^a^in* ^i hZih dji
i]Z eg^cX^eaZh l]^X] \j^YZ i]Z ZkZgnYVn VXi^dch VcY WZ]Vk^djg d[ @?A N< Bgdje ZbeadnZZh ldgaYl^YZ*
l]^X] ^cXajYZh ZbeadnZZh d[ i]Z Bgdje,

O]Z >dbeVcn ^h cdi gZfj^gZY id Xdbean l^i] i]Z PF >dgedgViZ BdkZgcVcXZ >dYZ Wji hZZ`h id Veean WZhi
egVXi^XZh [gdb i]Z >dYZ Vh Veegdeg^ViZ id i]Z >dbeVcn VcY Va^\cZY l^i] i]Z XdgedgViZ \dkZgcVcXZ
egVXi^XZh d[ i]Z @?A N< \gdje, Bd^c\ [dglVgY ^i l^aa jhZ i]Z RViZh Kg^cX^eaZh [dg GVg\Z Kg^kViZ
>dbeVc^Zh Vh V WZcX]bVg` [dg ^ih XdgedgViZ \dkZgcVcXZ egVXi^XZh, O]^h VeegdVX] ZchjgZh i]Z =dVgY XVc
YZbdchigViZ ]dl ^i bV`Zh YZX^h^dch [dg i]Z adc\ iZgb hjXXZhh d[ i]Z XdbeVcn VcY ^ih hiV`Z]daYZgh VcY
Vahd ]dl i]Z =dVgY ZchjgZh i]Z >dbeVcn VcY l^YZg Bgdje Xdbea^Zh l^i] i]Z gZfj^gZbZcih d[ NZXi^dc
/50 d[ i]Z >dbeVc^Zh <Xi 0..4,

O]Z >dbeVcn ^h i]Z ]daY^c\ XdbeVcn VcY bV^c \dkZgcVcXZ =dVgY [dg i]Z Bgdje VcY i]ZgZ[dgZ Zc\V\Zh
l^i] V aVg\Z kVg^Zin d[ hiV`Z]daYZgh* Z^i]Zg Y^gZXian VcY ^cY^gZXian i]gdj\] ^ih kVg^djh hjWh^Y^Vgn XdbeVc^Zh,

1. Our stakeholders n who are they and how do we engage with them? 
O]Z Bgdjeyh `Zn hiV`Z]daYZgh* VcY i]Z lVnh ^c l]^X] i]Z gZheZXi^kZ XdbeVc^Zh Zc\V\Z l^i] i]Zb* VgZ
hZi dji ^c i]Z NigViZ\^X MZedgi d[ ZVX] hZi d[ <ccjVa <XXdjcih, O]Z Y^V\gVb WZadl hjbbVg^hZh i]Z `Zn
gZaVi^dch]^eh8
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O]Z >dbeVcn ^h XaZVg i]Vi \ddY \dkZgcVcXZ VcY Z[[ZXi^kZ Xdbbjc^XVi^dc VgZ ZhhZci^Va dc V YVn+id+YVn

WVh^h id YZa^kZg i]Z <bW^i^dch VcY 0.1. Q^h^dc VcY id egdiZXi i]Z >dbeVcnyh gZejiVi^dc VcY gZaVi^dch]^eh

l^i] Vaa djg hiV`Z]daYZg Xdbbjc^in ^cXajY^c\ h]VgZ]daYZgh* XjhidbZgh* ZbeadnZZh* hjeea^Zgh* gZ\jaVidgh

VcY i]Z adXVa Xdbbjc^i^Zh ^c l]^X] lZ ldg`, O]^h ^h djia^cZY [jgi]Zg ^c i]Z xNZii^c\ NigViZ\ny hZXi^dc aViZg,

O]Z =dVgY ^h Xdbb^iiZY id hdX^Va gZhedch^W^a^in* Xdbbjc^in Zc\V\ZbZci VcY Zck^gdcbZciVa hjhiV^cVW^a^in

l]^X] ^h YZbdchigViZY i]gdj\] i]Z <bW^i^dch* ^c eVgi^XjaVg* i]Z VbW^i^dc id ]VkZ V XjaijgZ d[ oZgd ]Vgb
&Zchj^c\ i]Z hV[Zin* ]ZVai] VcY lZaaWZ^c\ d[ ZkZgndcZ l]d ldg`h l^i] i]Z Bgdje'* XgZVi^c\ V edh^i^kZ

Zck^gdcbZciVa VcY hdX^Va ^beVXi9 VcY WZ^c\ Vc ZbeadnZg d[ X]d^XZ, O]^h ZchjgZY i]Z =dVgY iV`Zh

YZX^h^dch i]Vi VgZ ^c a^cZ l^i] i]Z >dbeVcn ejgedhZ,

Employees and Trade Unions 

O]Z Bgdje Zc\V\Zh* ^c[dgbh VcY Xdchjaih l^i] ^ih ZbeadnZZh dc bViiZgh V[[ZXi^c\ i]Zb, CVk^c\ eZdeaZ

l]d Wg^c\ V Y^kZghZ gVc\Z d[ iVaZcih VcY eZgheZXi^kZh* VcY l]d [ZZa Zc\V\ZY ^c i]Z^g gdaZh* ^h

[jcYVbZciVa id i]Z adc\+iZgb hjXXZhh d[ i]Z >dbeVcn, @beadnZZ Zc\V\ZbZci ^h XVgg^ZY dji ^c V cjbWZg

d[ lVnh l]^X] \^kZ ZbeadnZZh V kd^XZ VcY ^c l]^X] djg hZc^dg aZVYZgh VXi^kZan eVgi^X^eViZ, NdbZ d[ i]Z

bZX]Vc^hbh ^cXajYZ8

/, AdgbVa VcY ^c[dgbVa Wg^Z[^c\h* YZeVgibZciVa bZZi^c\h VcY gZ\jaVg gZedgih ^c hiV[[ cZlhaZiiZgh VcY

dc i]Z Bgdje ^cigVcZi,

0, O]gdj\] djg Zm^hi^c\ OgVYZ Pc^dc $ KZghdcVa >dcigVXi ]daYZg higjXijgZh + >dbeVcn >djcX^a*

@jgdeZVc Rdg`h >djcX^a* >dgedgViZ NdX^Va MZhedch^W^a^in Adgjb* NigViZ\n bZZi^c\h* VcY

=jh^cZhh Pc^i heZX^[^X [dgjbh,

1, Jjg ZbeadnZZ cZildg`h l]^X] VgZ hedchdgZY Wn hZc^dg bVcV\ZbZci VcY egdk^YZ Y^kZghZ VcY

^cXajh^kZ Zck^gdcbZcih [dg ZbeadnZZ [ZZYWVX` VcY XdbbZci,

2, Jjg VccjVa @?A Bgdje @beadnZZ @c\V\ZbZci NjgkZn* xHn @?Ay* \Vi]Zgh i]Z k^Zlh VcY

de^c^dch d[ Vaa ZbeadnZZh l^i] gZ\VgY id i]Z^g ldg` h^ijVi^dc* Vi adXVa aZkZa VcY l^i]^c i]Z @?A N<

Bgdje, Di ^YZci^[^Zh VgZVh d[ hVi^h[VXi^dc VcY deedgijc^i^Zh [dg ^begdkZbZci ^c dgYZg id ]Zae

ZhiVWa^h] eg^dg^i^Zh l^i]^c i]Z Bgdje VcY id ^ceji VXi^dc eaVch l^i]^c i]Z Y^[[ZgZci iZVbh, O]Z

=dVgY Xdch^YZgh i]Z gZhjaih d[ Vaa ZbeadnZZ Zc\V\ZbZci hjgkZnh Vh V \ddY WVgdbZiZg d[ i]Z

ldg`[dgXZyh Xdc[^YZcXZ ^c i]Z Bgdjeyh higViZ\^X Y^gZXi^dc* dei^b^hb ^c i]Z [jijgZ VcY XVgZZg

deedgijc^i^Zh, O]Z gZhjaih VgZ jhZY id hjeedgi i]Z hZii^c\ d[ XdbeVcn higViZ\n* gZVa^\c XdbeVcn

ejgedhZh - kVajZh &l]ZgZ ^YZci^[^ZY Vh WZ^c\ gZfj^gZY' VcY YZ[^cZ ^cY^k^YjVa iZVb dW_ZXi^kZh id

]Zae YZa^kZg i]Z 0.1. Q^h^dc,

External Stakeholders 

O]Z >dbeVcn VcY l^YZg Bgdje egdVXi^kZan Zc\V\Zh l^i] gZaZkVci ZmiZgcVa hiV`Z]daYZgh l]ZgZ lZ ]VkZ
kVg^djh igVYZ VhhdX^Vi^dc bZbWZgh]^eh &hjX] Vh i]Z >dc[ZYZgVi^dc d[ =g^i^h] DcYjhign* @cZg\n PF*
IjXaZVg DcYjhign <hhdX^Vi^dc VcY MZcZlVWaZPF* ZiX', O]Z Bgdjeyh VXi^kZ eVgi^X^eVi^dc ^c i]ZhZ [dgjbh ^h
V jhZ[ja lVn id Zc]VcXZ gZaVi^dch]^eh l^i] hiV`Z]daYZgh, O]gdj\] djg V[[^a^Vi^dch i]Z >dbeVcn XVc \V^c
i]Z `cdlaZY\Z VcY h`^aah cZXZhhVgn id hiVn V]ZVY ^c V ]^\]an XdbeZi^i^kZ bVg`ZieaVXZ, O]Z >dbeVcn VcY
Bgdje ]VkZ Y^[[ZgZci ineZh d[ bZbWZgh]^eh VcY V[[^a^Vi^dch gZaVi^c\ id i]Z Y^[[ZgZci VXi^k^i^Zh jcYZgiV`Zc
i]gdj\]dji i]Z Bgdje,

Jjg igVYZ VhhdX^Vi^dch VgZ i]Z X]VccZah i]Z >dbeVcn VcY l^YZg Bgdje jhZ id Zc\V\Z l^i] XZcigVa
\dkZgcbZci &hjX] Vh i]Z ?ZeVgibZci [dg =jh^cZhh @cZg\n VcY DcYjhig^Va NigViZ\n VcY i]Z ?ZeVgibZci [dg
@ck^gdcbZci* AddY VcY MjgVa <[[V^gh' VcY ^cYjhign $ Zck^gdcbZciVa gZ\jaVidgh &hjX] Vh J[\Zb* i]Z
@ck^gdcbZci <\ZcXn VcY i]Z NXdii^h] @ck^gdcbZci Kda^Xn <\ZcXn', RZ Zc\V\Z l^i] eda^i^XVa VcY
gZ\jaVidgn hiV`Z]daYZgh id ]Zae i]Zb jcYZghiVcY djg Wjh^cZhh WZiiZg* VcY hd h]VeZ i]Z eda^Xn VcY i]Z
Zck^gdcbZci l]ZgZ lZ deZgViZ, RZ ]VkZ V gdaZ id eaVn ^c hjhiV^cVW^a^in* ZcVWa^c\ i]Z igVch^i^dc id V adl+
XVgWdc [jijgZ,
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Other Reporting  

Dc gZXZci nZVgh* i]Z >dbeVcn* ^c VYY^i^dc id di]Zg XdbeVc^Zh l^i]^c i]Z Bgdje i]Vi bZZi i]Z Veea^XVWaZ
i]gZh]daY* ]Vh WZ\jc ejWa^h]^c\ ^ih HdYZgc NaVkZgn <Xi NiViZbZci* BZcYZg KVn BVe MZedgi* KVnbZci
KgVXi^XZh VcY MZedgi VcY OVm NigViZ\n NiViZbZci ^c VXXdgYVcXZ l^i] gZXZci jeYViZh id PF aVl VcY
gZ\jaVi^dc, @VX] d[ i]ZhZ ^h ejWa^h]ZY ZmiZgcVaan VcY \^kZh V k^Zl Vh id i]Z Wjh^cZhh gZaVi^dch]^eh i]Z
>dbeVcn ]Vh l^i] ^ih hjeea^Zgh* eVgi^XjaVgan i]Z HdYZgc NaVkZgn VcY KVnbZci KgVXi^XZ VcY MZedgi^c\
NiViZbZcih, O]Z =dVgY lZaXdbZh i]Z igVcheVgZcXn VcY jhZh i]ZhZ gZedgih id ]Zae i]Z >dbeVcn Xdci^cjZ
id ^begdkZ ^ih eZg[dgbVcXZ ^c i]ZhZ VgZVh,

2. How does the board set strategy and take decisions? 

Setting Strategy  

Purpose and Objective  

@?A @cZg\n ^h egdjY id WZ i]Z PF%h aVg\Zhi egdYjXZg d[ adl+XVgWdc ZaZXig^X^in, Dc 0./7* @?A @cZg\n
aVjcX]ZY i]Z xBZcZgVi^dc @aZXig^Xy higViZ\n l]^X] hjeedgih i]Z l^YZg @?A Bgdje 0.1. Q^h^dc i]gdj\]
^ccdkVi^dc VcY V YZY^XVi^dc id ZaZXig^X VcY gZcZlVWaZ hdjgXZh d[ ZcZg\n, O]Z >dbeVcnyh eg^cX^eVaVXi^k^in
Vh ]daY^c\ XdbeVcn d[ i]Z Bgdje ^h i]Z ^' egdk^h^dc d[ ZaZXig^X^in VcY \Vh id XdbbZgX^Va* gZh^YZci^Va VcY
^cYjhig^Va XjhidbZgh* ^^' \ZcZgVi^dc d[ ZaZXig^X^in i]gdj\] V edgi[da^d d[ \ZcZgVi^dc VhhZih ^cXajY^c\ cjXaZVg*
XdVa* \Vh VcY gZcZlVWaZ \ZcZgVi^dc VcY ^^^' XdchigjXi^dc d[ cZl cjXaZVg VhhZih, Od\Zi]Zg* i]^h VXi^k^in
]Zaeh YZa^kZg i]Z 0.1. Q^h^dc,

O]Z dkZgg^Y^c\ dW_ZXi^kZ d[ i]Z =dVgY ^h id egdk^YZ V bVcV\ZbZci [gVbZldg` ^c l]^X] i]Z Bgdje deZgViZh
id i]Z ]^\]Zhi Zi]^XVa VcY ]ZVai] VcY hV[Zin hiVcYVgYh VcY ^ih ^ckZhibZcih VgZ egZhZgkZY VcY Zc]VcXZY
i]gdj\] ZhiVWa^h]^c\ V XjaijgZ d[ oZgd ]Vgb VcY oZgd idaZgVcXZ id Wg^WZgn VcY [gVjY, O]Z ejgedhZ d[ i]Z
=dVgY ^h id egdk^YZ egdeZg hiZlVgYh]^e d[ i]Z Bgdje* egdk^Y^c\ k^h^dc VcY aZVYZgh]^e id hjeZgk^hZ i]Z
bVcV\ZbZci d[ i]Z Bgdjeyh Wjh^cZhh* id \gdl kVajZ gZhedch^Wan ^c V hjhiV^cVWaZ bVccZg* Zchjg^c\ i]Vi
i]Z Bgdjeyh [^hXVa VcY hiVijidgn dWa^\Vi^dch VgZ bZi VcY i]Vi h]VgZ]daYZg kVajZ ^h egZhZgkZY VcY
Zc]VcXZY,

The Communications Team 

Od ZchjgZ i]Z dkZgg^Y^c\ higViZ\n* dW_ZXi^kZ VcY ejgedhZ d[ i]Z >dbeVcn ^h Vgi^XjaViZY VcY ^beaZbZciZY
i]gdj\]dji i]Z dg\Vc^hVi^dc* i]Z Bgdje ]Vh V Xdbbjc^XVi^dch iZVb id hjeedgi i]Z >dbeVcn ^hhj^c\
iV^adgZY Xdbbjc^XVi^dch id ZbeadnZZh i]Vi hjeedgi i]Z >dbeVcnyh higViZ\n* hjhiV^cVWaZ Wjh^cZhh eaVc
VcY WgVcY k^h^dc, O]Z >dbeVcn Vahd ]Vh Vc deZc VcY dc\d^c\ Y^Vad\jZ l^i] igVYZ jc^dch VcY di]Zg
ZbeadnZZ gZegZhZciVi^kZh* gZ\jaVidgh VcY eda^Xn dg\Vc^hVi^dch VcY di]Zg hiV`Z]daYZgh, O]Z hdX^Va bZY^V
iZVb ]Vh Vc VXi^kZ a^hiZc^c\* gZhedchZ VcY bdc^idg^c\ higViZ\n id \Vj\Z bVg`Zi eZgXZei^dc d[ YZa^kZgn d[
i]Z higViZ\n d[ i]Z >dbeVcn

@miZgcVaan* i]Z Xdbbjc^XVi^dch iZVb hjeedgih i]Z >dbeVcn id bVcV\Z gZejiVi^dcVa ^hhjZh VcY
hiV`Z]daYZg Zc\V\ZbZci, KjWa^X VcY eda^i^XVa de^c^dc l^i] gZ\VgY id @?A @cZg\n ^h bdc^idgZY VcY i]Z
iZVb [gZfjZcian Zc\V\Zh l^i] eda^i^XVa eVgi^Zh VcY di]Zg hiV`Z]daYZgh id ZchjgZ Zc\V\ZbZci Xdci^cjZh,

O]Z ldg` XVgg^ZY dji Wn i]Z Xdbbjc^XVi^dch iZVb ZcVWaZh V eaVi[dgb [dg ?^gZXidgh id Zc\V\Z l^i]
hiV`Z]daYZgh* Z,\, Wn ViiZcY^c\ ZmiZgcVa hZb^cVgh id egZhZci dc ide^XVa bViiZgh Va^\cZY id i]Z Bgdjeyh
higViZ\n dg Wn [^ab^c\ V h]dgi k^YZd Xa^e id jeadVY dc i]Z Bgdjeyh ^cigVcZi dg lZWh^iZ \^k^c\ Vc ^ch^\]i ^cid
^ih eg^dg^i^Zh, O]^h ineZ d[ VXi^k^in ]Zaeh ?^gZXidgh ^YZci^[n Vcn `Zn hiV`Z]daYZgh id Zc\V\Z l^i] [jgi]Zg Vh
eVgi d[ gZVX]^c\ iVg\Zih WZ[dgZ egZhZci^c\ WVX` id i]Z =dVgY ^c i]Z [jijgZ,
Dc hjeedgi d[ i]Z BZcZgVi^dc @aZXig^X higViZ\n* i]Z Bgdjeyh >jhidbZgh Wjh^cZhh aVjcX]ZY V cZl VbW^i^dc
^c 0./7* xSimply Better for Customersy* l]^X] hig^kZh id egdk^YZ i]Z WZhi hZgk^XZ [dg ^ih XjhidbZgh VcY
ejih XjhidbZgh Vi i]Z ]ZVgi d[ ZkZgni]^c\ ^i YdZh, O]Z =dVgY lVh Zc\V\ZY l^i] Y^hXjhh^dch dc hZii^c\ i]^h
higViZ\n* Vbdc\hi di]Zgh VXgdhh i]Z Bgdje* l]^X] lVh ZcVWaZY i]gdj\] i]Z ]^\] fjVa^in ^c[dgbVi^dc
egZhZciZY id ^i ^c gZaVi^dc id hiV`Z]daYZg Zc\V\ZbZci l]^X] ]VY Vc Z[[ZXi dc i]Z hjeedgi i]Z =dVgY lVh
VWaZ id \^kZ [dg i]ZhZ ^c^i^Vi^kZh,
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Taking Decisions 

Meet the Board 

O]Z Y^gZXidgh d[ i]Z >dbeVcn ]VkZ \^kZc XVgZ[ja Xdch^YZgVi^dc id i]Z h^oZ VcY higjXijgZ d[ i]Z =dVgY* ^c
dgYZg id bZZi i]Z higViZ\^X cZZYh VcY X]VaaZc\Zh d[ i]Z dg\Vc^hVi^dc VcY ZchjgZ i]ZgZ ^h V hj^iVWaZ aZkZa
d[ `cdlaZY\Z VcY ZmeZgi^hZ d[ i]Z >dbeVcn VcY Bgdje ^c dgYZg id Y^hX]Vg\Z Vcn YZX^h^dc bV`^c\
gZhedch^W^a^i^Zh Veegdeg^ViZan VcY hVi^h[n i]Z cZZYh d[ i]^h eVgi^XjaVg =dVgY, Dc Yd^c\ hd* i]Z Xdbedh^i^dc d[
i]Z =dVgY ^h bdhi a^`Zan id [VXidg ^cid egdbdi^c\ i]Z hjXXZhh d[ i]Z >dbeVcn,

O]Z Xdbedh^i^dc ^cXajYZh Vc DcYZeZcYZci >]V^gbVc &Wg^c\^c\ V lZVai] d[ ZmeZg^ZcXZ [gdb i]Z
Zc\^cZZg^c\ ^cYjhign VcY PF ^c[gVhigjXijgZ'* ild @mZXji^kZ ?^gZXidgh &WZ^c\ i]Z >]^Z[ @mZXji^kZ J[[^XZg
VcY >]^Z[ A^cVcX^Va J[[^XZg* @?A @cZg\n' VcY hZkZc &5' Idc+@mZXji^kZ ?^gZXidgh Wg^c\^c\ dkZgh^\]i [gdb
Vaa VheZXih d[ i]Z @?A N< Bgdje ^cXajY^c\ A^cVcXZ* GZ\Va* CM VcY JeZgVi^dch, O]Z WVaVcXZ d[ h`^aah VcY
ZmeZg^ZcXZ d[ i]Z =dVgY Xdbedh^i^dc [VX^a^iViZh XdchigjXi^kZ X]VaaZc\Z VcY Z[[ZXi^kZ YZX^h^dc+bV`^c\,

HZbWZgh d[ i]Z @?A @cZg\n @mZXji^kZ OZVb &@O'* Xdbeg^h^c\ i]Z NZc^dg GZVYZgh d[ ZVX] Wjh^cZhh jc^i -
XdgedgViZ hiZZg^c\ [jcXi^dc VXgdhh i]Z Bgdje* VgZ gZhedch^WaZ [dg egZhZci^c\ bViiZgh id i]Z =dVgY [dg
^c[dgbVi^dc - VeegdkVa id ZchjgZ Vc Veegdeg^ViZ YZ\gZZ d[ `cdlaZY\Z d[ i]Z ide^Xh WZ^c\ egZhZciZY*
X]VaaZc\Z VcY VcVanh^h, <cn bViiZg egZhZciZY id i]Z =dVgY iV`Zh ^cid VXXdjci Vcn gZaZkVci hiV`Z]daYZg&h'
Xdch^YZgZY dg ]Vk^c\ Zc\V\ZY l^i] Vh eVgi d[ i]Z ide^X dg i]dhZ ediZci^Vaan ^beVXiZY Vh gZhjai d[ V
YZX^h^dc WZ^c\ hdj\]i,

O]Z =dVgY ^h hX]ZYjaZY id bZZi [^kZ &3' i^bZh V nZVg &h^ii^c\ Vi aZVhi dcXZ ^c ZVX] fjVgiZg' l^i] Vc /6
bdci] gdaa^c\ e^eZa^cZ d[ higViZ\^X* [^cVcX^Va VcY hiVijidgn V\ZcYV ^iZbh V\gZZY Wn i]Z >]^Z[ @mZXji^kZ
J[[^XZg* @?A @cZg\n ^c Xdc_jcXi^dc l^i] i]Z DcYZeZcYZci >]V^gbVc VcY >dbeVcn NZXgZiVgn,

Sub-Committees of the Board 

Dc VYY^i^dc id hX]ZYjaZY bZZi^c\h* i]Z =dVgY bVn bZZi dc Vc VY ]dX WVh^h Vh VcY l]Zc gZfj^gZY id bZZi
i]Z cZZYh d[ i]Z Wjh^cZhh, Od Vhh^hi l^i] i]ZhZ gZhedch^W^a^i^Zh* i]Z =dVgY ji^a^hZh hiVcY^c\ hjW+
Xdbb^iiZZh ^i ]Vh ZhiVWa^h]ZY id Xdch^YZg eVgi^XjaVg bViiZgh ^c YZiV^a, O]ZhZ XjggZci Xdbb^iiZZh ^cXajYZ8

/, >@>@B NjW+>dbb^iiZZ u for investments that have received prior approval by the 

d3SQQMXQIRXW 3SQQMXXIIe XLEX VITSVXW XS XLI 546 @1 5\IGYXMZI 3SQQMXXII &ORS[R EW XLI

Comité HIW 5RKEKIQIRXW HY 3SQMX_ 5\_GYXMJ HY 7VSYTI FIMRK b35357c'0

0, @?A @cZg\n >dbeVcn CZVai] VcY NV[Zin >dbb^iiZZ u responsible for demonstrating a strong 

and active health and safety leadership from the top of the organisation and achieving the 

7VSYTeW ^IVS LEVm ambition9

1, @?A @cZg\n <jY^i >dbb^iiZZ + assists the Board in fulfilling its responsibilities by reviewing the 

14 main policies and practices of the Company and its controlled subsidiaries, i.e. the wider 

Group, in respect of accounting and financial control matters, the internal control environment, 

risk assessment, risk management and corporate governance9 VcY
2, @?A @cZg\n MZbjcZgVi^dc >dbb^iiZZ + provides a forum for considering the level and 

GSQTSWMXMSR SJ VIQYRIVEXMSR JSV XLI 3SQTER]eW 5\IGYXMZI 4MVIGXSVs and the ET.

@VX] hjW+Xdbb^iiZZ ]Vh VYdeiZY V OZgbh d[ MZ[ZgZcXZ hZii^c\ dji i]Z eVgVbZiZgh l^i]^c l]^X] Vji]dg^in
Wn i]Z =dVgY ^h YZaZ\ViZY id ^i l^i] Vcn bViZg^Va X]Vc\Zh id i]ZhZ YdXjbZcih gZfj^g^c\ VeegdkVa Wn i]Z
=dVgY,

O]ZgZ VgZ Vahd di]Zg ^ciZgcVa \dkZgcVcXZ WdY^Zh ZhiVWa^h]ZY l^i]^c @?A @cZg\n i]Vi i]Z =dVgY Zc\V\Zh
dc XZgiV^c bViiZgh l^i]* ^cXajY^c\ Wji cdi a^b^iZY id i]Z @O &Vh gZ[ZggZY id VWdkZ' VcY @?A @cZg\n @cZg\n
M^h` HVcV\ZbZci >dbb^iiZZ l]^X] gZedgih WVX` id i]Z =dVgY VccjVaan dc deZgVi^dcVa ZcZg\n bVg`Zi g^h`
bVcV\ZbZci VcY YZ[^cZh i]Z hXdeZ VcY g^h` a^b^ih l^i]^c l]^X] ZVX] d[ i]Z =jh^cZhh Pc^ih VXgdhh i]Z
Bgdje VgZ Vji]dg^hZY id deZgViZ,
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Scope of the Board & Delegations of Authority  

O]Z >dbeVcnyh Xdchi^iji^dcVa YdXjbZcih hZi dji i]Z Vji]dg^in* gdaZ VcY XdcYjXi d[ Y^gZXidgh, ?Vn+id+YVn
bVcV\ZbZci VcY i]Z ^beaZbZciVi^dc d[ higViZ\^Zh V\gZZY Wn i]Z =dVgY VgZ YZaZ\ViZY id i]Z gZaZkVci
Y^gZXidg&h' dg @O bZbWZg ^c ViiZcYVcXZ, O]Z gZedgi^c\ higjXijgZ WZadl =dVgY aZkZa ^h YZh^\cZY hd i]Vi
YZX^h^dch VgZ bVYZ Wn i]Z bdhi Veegdeg^ViZ eZdeaZ ^c V i^bZan bVccZg,
HVcV\ZbZci iZVbh gZedgi id bZbWZgh d[ i]Z @O, O]Z Y^gZXidgh gZXZ^kZ gZ\jaVg* i^bZan ^c[dgbVi^dc dc Vaa
VheZXih d[ i]Z Wjh^cZhh ZcYdghZY Wn i]Z gZaZkVci @O bZbWZg V]ZVY d[ ZVX] =dVgY bZZi^c\ VcY VgZ
Xdc[^YZci ^c i]Z ^ciZ\g^in d[ i]Z ^c[dgbVi^dc jhZY [dg YZX^h^dc+bV`^c\, O]^h ^h YjZ id ^ih ^ciZgcVa egdXZYjgZh
^c gZaVi^dc id [^cVcX^Va gZedgi^c\* `Zn eZg[dgbVcXZ ^cY^XVidgh &FKDh'* ldg`[dgXZ YViV* Zck^gdcbZciVa YViV*
hiV`Z]daYZg Zc\V\ZbZci [ZZYWVX` VcY XdchjbZg YViV,

FZn [^cVcX^Va ^c[dgbVi^dc ^h XdaaViZY [gdb N<K* i]Z Bgdjeyh VXXdjci^c\ hnhiZb, O]Z Bgdjeyh [^cVcXZ
[jcXi^dc ^h Veegdeg^ViZan fjVa^[^ZY id ZchjgZ i]Z ^ciZ\g^in d[ i]^h ^c[dgbVi^dc ^h egdk^YZY l^i] i]Z cZXZhhVgn
igV^c^c\ id `ZZe je id YViZ l^i] gZ\jaVidgn X]Vc\Zh, A^cVcX^Va ^c[dgbVi^dc ^h XjggZcian ZmiZgcVaan VjY^iZY Wn
?Zad^iiZ GGK dc Vc VccjVa WVh^h &@miZgcVa <jY^i',

O]Z >dbeVcn jhZh A<Gh &Vh YZiV^aZY ^c i]Z Bgdje >dgedgViZ BdkZgcVcXZ Kda^Xn' VcY XdcigVXi h^\cVidgn
Vji]dg^in bZX]Vc^hbh id Xdcigda VcY egdk^YZ dkZgh^\]i dkZg i]Z kVg^djh [^cVcX^Va Xdbb^ibZcih ^i ZciZgh
^cid, O]Z A<Gh d[ i]Z >]^Z[ @mZXji^kZ J[[^XZg* @?A @cZg\n VgZ V\gZZY l^i] @?A N< VcY VeegdkZY Wn i]Z
=dVgY, O]Z >]^Z[ @mZXji^kZ J[[^XZg* @?A @cZg\n i]Zc ]Vh i]Z Vji]dg^in id YZaZ\ViZ ]^h A<Gh id i]Z @O
&l]ZgZ Veegdeg^ViZ - gZfj^gZY id Y^hX]Vg\Z i]Z cZZYh d[ ZVX] gZheZXi^kZ Wjh^cZhh jc^i' id ZcVWaZ i]Z @O
id [jgi]Zg XVhXVYZ i]Z^g A<Gh Ydlc id GZVYZgh l^i]^c i]Z^g iZVbh, O]Z @O A<Gh VgZ [dgbVaan VYdeiZY Wn
i]Z >dbeVcn VccjVaan Vh eVgi d[ \ddY \dkZgcVcXZ egdXZYjgZh,

Stakeholder concerns identified 

@VX] Wjh^cZhh jc^i VcY i]Z gZheZXi^kZ iZVbh i]ZgZ^c* VgZ gZhedch^WaZ [dg Zc\V\ZbZci l^i] gZaZkVci
hiV`Z]daYZgh* ZkVajVi^c\ Vcn [ZZYWVX` VcY ZhXVaVi^c\ ^c[dgbVi^dc &l]ZgZ gZaZkVci' id i]Z =dVgY [dg
Xdch^YZgVi^dc ^c dgYZg id V^YZ ^ih eg^cX^eaZ YZX^h^dc bV`^c\,

<h ]^\]a^\]iZY VWdkZ* Vc ZmVbeaZ d[ i]^h ldjaY WZ i]Z Hn @?A hjgkZn* i]Z gZhjaih d[ l]^X] VgZ
Y^hhZb^cViZY Wn ZVX] iZVb l^i]^c i]Z Wjh^cZhh WZ[dgZ WZ^c\ egZhZciZY id i]Z =dVgY id hjeedgi i]Z
hZii^c\ d[ XdbeVcn higViZ\n ZiX, <cdi]Zg XdjaY WZ dc\d^c\ Zc\V\ZbZci l^i] i]Z Bgdjeyh kVg^djh
KZch^dch OgjhiZZh VcY <Yk^hdgh id ZchjgZ i]Z i]gZZ hX]ZbZh ^c eaVXZ VgZ gjc egdeZgan VcY i]Vi
bZbWZgh% WZcZ[^ih VgZ hZXjgZ, O]^h ^c[dgbVi^dc ^h jhZY id ^c[dgb VcY hjeedgi i]Z =dVgY iV`^c\ YZX^h^dch
^beVXi^c\ i]Z hX]ZbZh* Xdch^YZg^c\ ig^Zcc^Va kVajVi^dch ZkZgn i]gZZ nZVgh VcY hZii^c\ [jijgZ eZch^dch
higViZ\n,

SN Directors training & induction@

Board Composition and Training  

O]ZgZ ]Vh WZZc V Xdch^YZgZY Z[[dgi id ZhiVWa^h] Vc Veegdeg^ViZ WVaVcXZ d[ ZmeZgi^hZ* Y^kZgh^in VcY
dW_ZXi^k^in l^i]^c i]Z =dVgY, ?^kZghZ X]VgVXiZg^hi^Xh Xdch^YZgZY VgZ \ZcYZg* hdX^Va VcY Zi]c^X
WVX`\gdjcYh* VcY Xd\c^i^kZ VcY eZghdcVa higZc\i]h, <aa Y^gZXidgh Veed^ciZY ]VkZ V higdc\ WVX`\gdjcY ^c
i]Z gZaZkVci hZXidg&h', <cn X]Vc\Zh id i]Z =dVgY Xdbedh^i^dc d[ i]Z >dbeVcn* eVgi^XjaVgan Veed^cibZcih*
VgZ VeegdkZY ^c VXXdgYVcXZ l^i] i]Z xKda^i^fjZ BdjkZgcVcXZ YZh [^a^VaZhy eda^Xn bVcYViZY Wn @?A N< [dg
i]Z ldgaYl^YZ @?A N< Bgdje WZ[dgZ WZ^c\ VeegdkZY Wn i]Z >dbeVcn,

Jc Veed^cibZci* ?^gZXidgh VgZ egdk^YZY l^i] i]Z @?A @cZg\n ?^gZXidgh OgV^c^c\ VcY DcYjXi^dc HVcjVa
l]^X] ^h ^ciZcYZY id egdk^YZ i]Zb l^i] `Zn ^c[dgbVi^dc i]Zn cZZY id jcYZghiVcY i]Z^g dWa^\Vi^dch Vh V
?^gZXidg* ^cXajY^c\ i]dhZ ^c h,/50 >dbeVc^Zh <Xi 0..4* ]dl id Xdbean l^i] i]Zb* VcY ]dl id deZgViZ
l^i]^c @?A @cZg\nyh XdgedgViZ \dkZgcVcXZ [gVbZldg`,
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?^gZXidgh VgZ Vahd d[[ZgZY [VXZ+id+[VXZ WZhed`Z igV^c^c\ h]djaY i]Zn cZZY VYY^i^dcVa hjeedgi ^c i]Z^g cZl
gdaZ VcY VgZ ZcXdjgV\ZY id jeYViZ i]Z^g h`^aah* `cdlaZY\Z VcY [Vb^a^Vg^in l^i] i]Z Bgdje Wn bZZi^c\ l^i]
hZc^dg bVcV\ZbZci* k^h^i^c\ h^iZh &hjX] Vh i]Z edlZg hiVi^dch VcY XVaa XZcigZh' VcY Wn ViiZcY^c\
Veegdeg^ViZ ZmiZgcVa hZb^cVgh VcY igV^c^c\ XdjghZh VcY Zc\V\^c\ l^i] V l^YZ kVg^Zin d[ hiV`Z]daYZgh
VXgdhh i]Z Wjh^cZhh VcY ZmiZgcVaan l^i] \dkZgcbZci VcY Xdbbjc^i^Zh,

Dc dgYZg id ZchjgZ i]Vi Vaa ediZci^Va Xdc[a^Xih d[ ^ciZgZhi d[ ?^gZXidgh VgZ ^YZci^[^ZY VcY Yjan Vji]dg^hZY* Vcn
cZlan Veed^ciZY ?^gZXidg ^h gZfj^gZY id XdbeaZiZ V >dc[a^Xih d[ DciZgZhi LjZhi^dccV^gZ VcY h^\c V
YZXaVgVi^dc id i]^h Z[[ZXi, O]^h ^c[dgbVi^dc ^h XdaaZXiZY Wn i]Z >dbeVcn NZXgZiVgn, ?^gZXidgh VgZ gZb^cYZY
i]Vi Vcn cZl Xdc[a^Xih Vg^h^c\ i]ZgZV[iZg bjhi WZ YZXaVgZY VcY Vji]dg^hZY ^c VYkVcXZ Wn i]Z WdVgY d[
Y^gZXidgh dg Wn i]Z h]VgZ]daYZgh,

O]Z >dbeVcn gZXd\c^hZh i]Z ^bedgiVcXZ d[ WdVgY ZkVajVi^dc VcY YZkZadebZci, O]^h Xdchi^ijiZh \ddY
\dkZgcVcXZ VcY ^h V kVajVWaZ egdXZhh ^c ^begdk^c\ WdVgY eZg[dgbVcXZ* ZkZc l]ZgZ i]Z =dVgY ^h
XdbedhZY d[ ?^gZXidgh l]d VgZ ZmeZg^ZcXZY ^c [ja[^aa^c\ i]Z gdaZ d[ ?^gZXidg dc V cjbWZg d[ hZc^dg WdVgYh,
O]Z Xdci^cjdjh ^begdkZbZci d[ i]Z =dVgY VcY ]dl ^i deZgViZh ^h Xg^i^XVa id Wdi] i]Z hjXXZhh d[ i]Z
>dbeVcn VcY dkZgVaa hjXXZhh d[ i]Z Bgdje9 l]^X] ^c ijgc* ]^\]a^\]ih i]Z eVgVbdjci ^bedgiVcXZ d[
Zchjg^c\ i]Z ?^gZXidgh [ja[^a i]Z^g gZhedch^W^a^i^Zh id i]Z =dVgY VcY bV^ciV^c gZaVi^dch]^eh l^i] `Zn
hiV`Z]daYZgh id ZchjgZ Vaa YZX^h^dch iV`Zc VgZ hjeedgiZY Wn i]Z ]^\]Zhi aZkZa d[ ^c[dgbVi^dc id ZcVWaZ
higdc\ YZX^h^dc bV`^c\, =dVgY NZa[ <hhZhhbZcih VgZ XVgg^ZY dji dc Vc VY ]dX WVh^h l^i] V hjbbVgn d[
i]Z `Zn higZc\i]h VcY VgZVh [dg ^begdkZbZci egZhZciZY WVX` id i]Z =dVgY id Y^hXjhh VcY V\gZZ VXi^dch id
^beaZbZci Vcn egdedhZY X]Vc\Zh,

Dc 0./7* i]ZgZ lZgZ V cjbWZg d[ cZl Veed^cibZcih id i]Z =dVgY l^i] ZVX] cZl ?^gZXidg ]Vk^c\ WZZc
d[[ZgZY igV^c^c\ ^c VYY^i^dc id egdk^h^dc d[ i]Z @?A @cZg\n ?^gZXidgh OgV^c^c\ VcY DcYjXi^dc HVcjVa,

4. Policies and Processes 

Ensuring Best Practice  

<h bZci^dcZY VWdkZ* i]Z Bgdje iV`Zh ^ih dlc VeegdVX] id XdgedgViZ \dkZgcVcXZ kZgn hZg^djhan9
hdbZi]^c\ l]^X] ^h YZbdchigViZY i]gdj\] i]Z XdbeVcn XjaijgZ VcY WZ]Vk^djgh VYdeiZY VXgdhh i]Z Bgdje
^cXajY^c\ i]Z Veea^XVi^dc d[ i]Z /2 eda^X^Zh l]^X] VgZ iZhiZY Wn Bgdje dc Vc VccjVa WVh^h Vh eVgi d[ ^ih
XdbeVcnl^YZ ^ciZgcVa Xdcigdah hZa[+VhhZhhbZci,

O]Z Bgdje >dgedgViZ BdkZgcVcXZ Kda^Xn jcYZge^ch i]Z XdbeVcn eda^Xn [gVbZldg` VcY hZih dji8

/, i]Z gZfj^gZbZci [dg i]ZgZ id WZ \dkZgcVcXZ WdY^Zh9

0, i]Z^g Xdbedh^i^dc9

1, i]Z A^cVcX^Va <ji]dg^in G^b^i &A<Gh' [gVbZldg`9

2, i]Z Kda^Xn JeZgVi^c\ AgVbZldg`9

3, i]Z gZfj^gZbZci [dg =jh^cZhh Pc^ih id ]VkZ adXVa \dkZgcVcXZ VggVc\ZbZcih9

4, i]Z gZfj^gZbZci id ]VkZ egdXZhhZh VcY egdXZYjgZh ^c eaVXZ id [VX^a^iViZ i]Z Y^hX]Vg\Z d[ WdVgY

Yji^Zh Vh lZaa Vh id egdk^YZ Zk^YZcXZ d[ YZX^h^dc+bV`^c\ VcY hiV`Z]daYZgh Xdch^YZgZY Vh eVgi d[

i]Vi YZX^h^dc+bV`^c\9

5, i]Z VccjVa hZa[+VhhZhhbZci d[ i]Z Z[[ZXi^kZcZhh d[ XdgedgViZ \dkZgcVcXZ egdXZhhZh VcY Xdcigdah9

VcY

6, i]Z gZfj^gZbZci [dg WdVgY bZbWZgh id gZXZ^kZ igV^c^c\,

O]Z VWdkZ+bZci^dcZY eda^X^Zh VcY egdXZYjgZh ZcVWaZ i]Z =dVgY id bV`Z ^c[dgbZY YZX^h^dch dc `Zn
^hhjZh ^cXajY^c\ higViZ\n VcY g^h` bVcV\ZbZci,

O]Z >dbeVcn ]Vh hig^c\Zci g^h` bVcV\ZbZci XjaijgZ i]gdj\] eda^X^Zh* gZedgi^c\ VcY ^ciZgcVa VjY^i VcY
VhhjgVcXZ ZcVWa^c\ ?^gZXidgh id bV`Z gdWjhi YZX^h^dch XdcXZgc^c\ eg^cX^eVa g^h`h id i]Z Bgdje, O]Z
Bgdje ]Vh YZkZadeZY V M^h` VcY DciZgcVa >dcigdah eda^Xn* l]^X] YZ[^cZh `Zn hiVcYVgYh i]Z Bgdje
XdbeVc^Zh h]djaY WZ VX]^Zk^c\, O]Z >dbeVcn VhhZhhZh ^ihZa[ V\V^chi i]ZhZ hiVcYVgYh* VcY i]Z Bgdje ^h
VjY^iZY V\V^chi i]Zb id egdk^YZ VhhjgVcXZ i]Vi \gdje XdbeVc^Zh ]VkZ Vc Veegdeg^ViZ g^h` XjaijgZ,
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O]Z ?^gZXidgh ]VkZ V\gZZY dc ]dl i]ZhZ eg^cX^eVa g^h`h h]djaY WZ bVcV\ZY dg b^i^\ViZY id gZYjXZ i]Z
a^`Za^]ddY d[ i]Z^g ^cX^YZcXZ dg bV\c^ijYZ d[ i]Z^g ^beVXi, O]ZhZ g^h`h VgZ hZi dji ^c i]Z vKg^cX^eVa g^h`h
VcY jcXZgiV^ci^Zhw hZXi^dc d[ i]Z NigViZ\^X MZedgi,

O]Z Bgdje ]Vh Vahd VYdeiZY V NjhiV^cVWaZ =jh^cZhh Kda^Xn* l]^X] hZih dji i]Z gZfj^gZbZci8

/, Adg @?A @cZg\n id ]VkZ V =ZiiZg KaVc VcY gZaViZY higViZ\^X \dVah VcY iVg\Zih i]Vi VgZ gZk^ZlZY

eZg^dY^XVaan9

0, Adg \dkZgcVcXZ WdY^Zh id egdk^YZ higViZ\^X Y^gZXi^dc VcY bdc^idg egd\gZhh V\V^chi i]Z YZa^kZgn d[

O]Z =ZiiZg KaVc9

1, Od ZbWZY WZ^c\ V hjhiV^cVWaZ VcY gZhedch^WaZ Wjh^cZhh ^cid YZX^h^dc bV`^c\* eda^X^Zh VcY

egdXZhhZh9

2, Adg hjhiV^cVWaZ Wjh^cZhh Xdbbjc^XVi^dch* igV^c^c\ VcY iddah id WZ egdk^YZY id Vaa ZbeadnZZh id

ZchjgZ VlVgZcZhh* jcYZghiVcY^c\ VcY VXi^dc id YZa^kZg O]Z =ZiiZg KaVc9

3, Adg i]ZgZ id WZ YZ[^cZY gZhedch^W^a^i^Zh [dg YZa^kZg^c\* bZVhjg^c\ VcY gZedgi^c\ dc egd\gZhh9 VcY

4, Adg hjhiV^cVW^a^in eZg[dgbVcXZ id WZ gZedgiZY ejWa^Xan* VccjVaan VcY [dg i]^h ^c[dgbVi^dc id WZ

^cYZeZcYZcian VhhjgZY,

Dc egVXi^XZ* Xdcigda iZhi^c\ V\V^chi ZVX] Bgdje eda^Xn ^h XVgg^ZY dji Vi aZVhi VccjVaan i]gdj\] i]Z DciZgcVa
>dcigda NZa[+<hhZhhbZci egdXZhh, DbegdkZbZci VXi^dch VgZ ^YZci^[^ZY [daadl^c\ XdbeaZi^dc d[ i]Z gZhjaih
&l]ZgZ gZfj^gZY' id [VX^a^iViZ Xdci^cjdjh ^begdkZbZci VXgdhh iZVbh, O]ZhZ gZhjaih VgZ i]Zc gZedgiZY id
i]Z @?A Bgdje M^h` YZeVgibZci id hjeedgi @?A N<yh Xdbea^VcXZ l^i] i]Z AgZcX] <[Ze+HZYZ[ >dYZ,
O]ZhZ gZhjaih VgZ h]VgZY l^i] i]Z @O [dg bVcV\^c\ VXi^dch Vi V adXVa =jh^cZhh Pc^i aZkZa* Wji Vahd
egZhZciZY WVX` id i]Z =dVgY Vh eVgi d[ i]Z <ccjVa M^h` VcY DciZgcVa >dcigdah MZedgi,

Dc VYY^i^dc* i]Z Bgdje <jY^i >]VgiZg egdk^YZh ^ciZgcVa Vji]dg^in id ^cYZeZcYZcian VhhZhh i]Z Z[[ZXi^kZcZhh
d[ g^h` bVcV\ZbZci* Xdcigda VcY \dkZgcVcXZ egdXZhhZh Wn i]Z >dbeVcn VcY l^YZg Bgdje, O]Z [^cY^c\h
d[ Vcn hjX] gZk^Zl VgZ gZedgiZY id i]Z <jY^i >dbb^iiZZ d[ i]Z >dbeVcn VcY egZhZciZY id i]Z =dVgY [dg
Y^hXjhh^dc,

<eegdkZY Wn i]Z =dVgY d[ ?^gZXidgh dc 06 <eg^a 0.0. VcY h^\cZY dc ^ih WZ]Va[ Wn8

MdW BjnaZg
?^gZXidg
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Key performance indicators 

Dc 0./7* lZ Xdci^cjZY id bZVhjgZ egd\gZhh V\V^chi djg `Zn VbW^i^dch, Jjg `Zn Bgdje VbW^i^dch VcY
gZaViZY bZVhjgZh [dg 0./7 lZgZ8

Group Wide KPIs: 

� Zero Harm + HZVhjgZY i]gdj\] i]Z OdiVa MZXdgYVWaZ DcX^YZci MViZ vOMDMw &i]Z cjbWZg d[
[ViVa^i^Zh* adhi i^bZ ^cX^YZcih* bZY^XVa igZVibZcih VcY gZhig^XiZY ldg` ^c_jg^Zh eZg /*...*... ]djgh
ldg`ZY' u XdkZgh Wdi] ZbeadnZZh VcY XdcigVXidgh, @VX] ^cX^YZci ^h ZfjVaan lZ^\]iZY u i]jh i]Z
idiVa gZhjai ^h i]Z hjb d[ Vaa OMDM ^cX^YZcih ^c i]Z nZVg &eZg /*...*... ]djgh ldg`ZY ^c i]Z nZVg',

� Adg CK>* ^i ^h bZVhjgZY i]gdj\] Vc <XX^YZci AgZfjZcXn MViZ, @VX] ^cX^YZci ^h ZfjVaan lZ^\]iZY
u i]jh i]Z idiVa gZhjai ^h i]Z hjb d[ Vaa gZXdgYVWaZ VXX^YZci ^c i]Z nZVg &eZg /..*... ]djgh ldg`ZY
^c i]Z nZVg',

� People as a Force for Good - HZVhjgZY i]gdj\] gZhjaih d[ djg VccjVa ZbeadnZZ Zc\V\ZbZci
hjgkZn l]^X] ^h WVhZY dc V hZi d[ /. fjZhi^dch XVaaZY i]Z vGZVYZgh]^e DcYZmw, O]Z ZbeadnZZ
Zc\V\ZbZci ^cYZm gZaViZ id ide^Xh l]^X] VYYgZhhZh i]Z i]gZZ Y^bZch^dch d[ ZbeadnZZ
Zc\V\ZbZci* Xdbeg^hZ d[ Va^\cbZci* adnVain VcY ^ckdakZbZci, O]Z gZhedchZh V\V^chi ZVX] d[ i]Z
/. fjZhi^dch VgZ i]Zc VkZgV\ZY id egdYjXZ V idiVa # gZhjai,

� Strong Financial and Ethical Performance + HZVhjgZY i]gdj\] &V' @Vgc^c\h WZ[dgZ ^ciZgZhi*
iVm* YZegZX^Vi^dc VcY Vbdgi^hVi^dc &W' JeZgVi^c\ XVh] [adl,

Business unit specific KPIs: 

� Safe, Secure and Responsible Nuclear Electricity n HZVhjgZY i]dj\] IjXaZVg BZcZgVi^dc
OVg\Zi <X]^ZkZbZcih u IjXaZVg Jjieji VcY eZg[dgbVcXZ aZkZah d[ i]Z KaVcih, IdiZ Wdi] i]Z OMDM
VcY GZVYZgh]^e DcYZm bZVhjgZh XdkZg djg cjXaZVg* XdVa VcY \Vh Wjh^cZhh VgZVh, =di] d[ i]Z
bZVhjgZh VgZ \^kZc V b^c^bjb* V iVg\Zi VcY V bVm^bjb eZg[dgbVcXZ aZkZa VcY i]Z [^cVa ^cYZm
hXdgZ ^h V lZ^\]iZY VkZgV\Z d[ i]Z eZg[dgbVcXZh d[ i]Z ild bZVhjgZh,

� Safe, Secure and Responsible New Nuclear Electricity u HZVhjgZY i]gdj\] IjXaZVg IZl
=j^aY iVg\Zi VX]^ZkZbZcih + i]^h ^cXajYZh C^c`aZn Kd^ci > =jY\Zi VcY H^aZhidcZ <X]^ZkZbZcih +
VXi^dch gZaVi^c\ id egd\gZhh dc egdXjgZbZci* Zc\^cZZg^c\* XdchigjXi^dc* egd_ZXi Xdcigda VcY
XdchjaiVi^dch [dg djg cZl Wj^aY egd_ZXi, =di] d[ i]Z bZVhjgZh VgZ \^kZc V b^c^bjb* V iVg\Zi* V
bVm^bjb eZg[dgbVcXZ aZkZa* VcY i]Z [^cVa ^cYZm hXdgZ ^h V lZ^\]iZY VkZgV\Z d[ i]Z eZg[dgbVcXZh
d[ i]Z ild bZVhjgZh,

� Best and Most Trusted for Customers u HZVhjgZY i]gdj\] djg Ogjhi DcYZm u V XdbW^cVi^dc d[
ild bZVhjgZh XdkZg^c\ XjhidbZg hjgkZn VcY XdbeaV^cih bdc^idg^c\ VXgdhh djg MZh^YZci^Va* NH@
VcY D$> Wjh^cZhhZh, @VX] bZVhjgZ ^h \^kZc V b^c^bjb* V iVg\Zi VcY V bVm^bjb eZg[dgbVcXZ
aZkZa VcY i]Z [^cVa igjhi ^cYZm hXdgZ ^h Vc VkZgV\Z d[ i]Z eZg[dgbVcXZh d[ ZVX] bZVhjgZ,

O]Z gZhjaih [dg 0./7 VcY 0./6 [dg i]Z Bgdje l^YZ FKDh egZhZciZY id i]Z MZbjcZgVi^dc >dbb^iiZZ lZgZ8

Ambition Measure 2019 2018 
UZgd CVgb OMDM

&/'
&eZg /*...*...]gh' /,.1 /,/0

KZdeaZ Vh V AdgXZ [dg BddY GZVYZgh]^e DcYZm &#'
&2'

53 53

Nigdc\ A^cVcX^Va VcY @i]^XVa KZg[dgbVcXZ
&1'

@Vgc^c\h WZ[dgZ ^ciZgZhi* iVm*
YZegZX^Vi^dc VcY Vbdgi^hVi^dc &rb' 47/ 47/
JeZgVi^c\ XVh] [adl

&0'
&rb' &/37' 12.

&/' @mXajYZh CK> h^iZ eZg[dgbVcXZ

&0' JeZgVi^c\ XVh] [adl ^cXajYZh DbiZX] Wji ZmXajYZh IjXaZVg IZl =j^aY gZhjaih,

&1' A^\jgZh VgZ WVhZY dc i]Z Bgdjeyh bVcV\ZbZci VXXdjcih

&2' @beadnZZ Zc\V\ZbZci ^cYZm lVh egZk^djhan jhZY Vh V bZVhjgZ* i]^h ]Vh WZZc X]Vc\ZY ^c i]Z 0./7 [^cVcX^Va nZVg id i]Z aZVYZgh]^e ^cYZm
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Results

O]Z adhh [dg i]Z nZVg WZ[dgZ iVmVi^dc VbdjciZY id r162b &0./68 adhh d[ r237b', O]Z adhh [dg i]Z nZVg
V[iZg iVmVi^dc lVh r/12b &0./68 adhh d[ r160b', Id Y^k^YZcY lVh eV^Y id i]Z eVgZci XdbeVcn* @?A
@cZg\n &PF' G^b^iZY Yjg^c\ i]Z nZVg &0./68 rI^a',

Bgdje hVaZh [dg i]Z nZVg ^c 0./7 VbdjciZY id r6*/50b* Vc dg\Vc^X ^cXgZVhZ d[ 3,4#, Bgdje cZi VhhZi
]Vh Vahd ^cXgZVhZY [gdb r0.*444b id 01*171b* Vc ^cXgZVhZ d[ /1,0#,@=DO?< ]Vh gZbV^cZY hiVWaZ ^c
XdbeVg^hdc id 0./6, <ai]dj\] cdi Vc DAMN [^cVcX^Va eZg[dgbVcXZ ^cY^XVidg* lZ ]VkZ jhZY @=DO?< Vh V
bZVhjgZ d[ [^cVcX^Va eZg[dgbVcXZ Vh ^i [dgbh eVgi d[ i]Z Bgdjeyh FKD Vh h]dlc VWdkZ,
O]Z Bgdjeyh @=DO?< lVh ^beVXiZY Wn i]Z Ydlcijgc ^c cjXaZVg edlZg \ZcZgVi^dc &hZZ i]Z MZk^Zl d[ i]Z
Wjh^cZhh WZadl' VcY i]Z ^cigdYjXi^dc Vi
/ EVcjVgn 0./7 d[ V XVe dc gZh^YZci^Va iVg^[[h [dg ZaZXig^X^in VcY \Vh &i]Z NiVcYVgY QVg^VWaZ OVg^[[', O]ZhZ
jc[VkdjgVWaZ [VXidgh lZgZ XdjciZgWVaVcXZY Wn Vc ^cXgZVhZ ^c XVeVX^in gZkZcjZ [daadl^c\ gZ^chiViZbZci d[
i]Z XVeVX^in bVg`Zi ^c JXidWZg 0./7* VcY i]Z ]^\]Zg gZVa^hZY eg^XZh [dg cjXaZVg edlZg &X^gXV )r2-HR]',

O]Z Xdchda^YViZY hZ\bZciVa hiViZbZci l]^X] ^h gZfj^gZY Wn J[\Zb egdk^YZh bdgZ YZiV^a VgdjcY
egd[^iVW^a^in d[ i]Z \ZcZgVi^dc VcY hjeean Wjh^cZhhZh VcY l^aa WZ VkV^aVWaZ dc i]Z Bgdjeyh lZWh^iZ,

Review of the business 

Generation

Nuclear Generation

@?A @cZg\n dlch VcY deZgViZh Z^\]i cjXaZVg edlZg hiVi^dch ^c i]Z PF &/3 gZVXidgh' l^i] V idiVa XVeVX^in
d[ 6,7BR, NZkZc d[ i]Z Z^\]i cjXaZVg edlZg hiVi^dch VgZ <YkVcXZY BVh+>ddaZY MZVXidg &<BM' edlZg
hiVi^dch &?jc\ZcZhh =* CVgiaZedda* CZnh]Vb /* CZnh]Vb 0* C^c`aZn Kd^ci =* CjciZghidc = VcY OdgcZhh'
VcY i]Z Z^\]i]* N^oZlZaa =* ^h V KgZhhjg^hZY RViZg MZVXidg &KRM' edlZg hiVi^dc,

O]Z cjXaZVg \ZcZgVi^dc [aZZi egdYjXZY 3/,.OR] Yjg^c\ 0./7* 6,/OR] aZhh i]Vc 0./6 &37,/OR]', O]Z
gZYjXi^dc ^c djieji ^h aVg\Zan YjZ id i]Z ZmiZcYZY djiV\Zh Vi CjciZghidc = [dg \gVe]^iZ ^cheZXi^dch VcY
hV[Zin XVhZ ldg`* VcY i]Z ZmiZcYZY djiV\Zh Vi ?jc\ZcZhh = id VYYgZhh i]Z Y^hXdkZgn d[ hiZVb e^eZldg`
XgVX`^c\ VcY Xdggdh^dc dc Xdda^c\ lViZg e^eZldg` ,

KaVccZY hiVijidgn djiV\Zh lZgZ XdbeaZiZY dc CVgiaZedda MZVXidg 0* C^c`aZn Kd^ci = MZVXidg 1*
CjciZghidc = MZVXidg 1 VcY N^oZlZaa =,

< hiVijidgn djiV\Z lVh hiVgiZY dc ?jc\ZcZhh = MZVXidg 00 ^c <j\jhi 0./6 l^i] Vc VhhdX^ViZY djiV\Z dc
MZVXidg 0/ hiVgi^c\ ^c NZeiZbWZg 0./6 [dg ldg` dc Xdbbdc hnhiZbh, O]ZhZ djiV\Zh ]VkZ WZZc
ZmiZcYZY id VYYgZhh i]Z Y^hXdkZgn d[ hiZVb e^eZldg` XgVX`^c\* Xdggdh^dc dc Xdda^c\ lViZg e^eZldg` VcY
Wd^aZg ijWZ bdY^[^XVi^dch id hjeedgi gZk^h^dch id ^ih hV[Zin XVhZ, O]Z jc^ih VgZ ZmeZXiZY id gZijgc id hZgk^XZ
^c i]Z hZXdcY ]Va[ d[ 0.0., NZZ Kdhi WVaVcXZ h]ZZi ZkZci eVgV\gVe] &IdiZ 20' [dg [jgi]Zg jeYViZ dc
djiV\Zh VcY gZijgc id hZgk^XZ YViZh,

CjciZghidc = MZVXidg 1 lVh h]ji Ydlc [dg V hX]ZYjaZY \gVe]^iZ XdgZ ^cheZXi^dc ^c HVgX] 0./6, Adaadl^c\
i]Z Y^hXdkZgn d[ cZl `ZnlVn gddi XgVX`h ^c i]Z gZVXidg XdgZ Vi V ha^\]ian ]^\]Zg gViZ i]Vc bdYZaaZY ^c i]Z
XjggZci hV[Zin XVhZ* @?A @cZg\n idd` i]Z YZX^h^dc id `ZZe i]Z gZVXidg d[[a^cZ [dg [jgi]Zg ^cheZXi^dch VcY
hV[Zin XVhZ ldg`, < hV[Zin XVhZ [dg i]Z gZijgc id hZgk^XZ d[ MZVXidg 1 lVh hjWb^iiZY id i]Z JIM Yjg^c\
0./7 VcY ^h WZ^c\ VhhZhhZY, Dc eVgVaaZa* CjciZghidc = MZVXidg 2 lVh h]ji Ydlc [dg V hX]ZYjaZY \gVe]^iZ
XdgZ ^cheZXi^dc ^c JXidWZg 0./6, Dc <j\jhi 0./7* i]Z PFyh ^cYZeZcYZci cjXaZVg hV[Zin gZ\jaVidg* JIM*
\VkZ eZgb^hh^dc [dg @?A @cZg\n id gZ+hiVgi MZVXidg 2 [dg Veegdm^bViZan [djg bdci]h deZgVi^dc, O]Z jc^i
lVh gjc Xdci^cjdjhan jci^a ?ZXZbWZg 0./7 l]Zc ^i lVh h]ji Ydlc V\V^c [dg [jgi]Zg ^cheZXi^dch VcY hV[Zin
XVhZ ldg`, =di] jc^ih VgZ ZmeZXiZY id gZijgc id hZgk^XZ ^c L0 0.0., O]Z <BMh lZgZ YZh^\cZY l^i] V
cdb^cVa 03 nZVg a^[Zi^bZ* VcY N^oZlZaa = l^i] V 2. nZVg a^[Zi^bZ, CdlZkZg* l^i] i]Z V\\gZ\Vi^dc d[
iZX]c^XVa ^c[dgbVi^dc* VcY deZgVi^dcVa VcY hV[Zin ZmeZg^ZcXZ* ^i ]Vh WZZc edhh^WaZ id gZk^hZ i]Z ZmeZXiZY
<BM a^[Zi^bZh, Kg^dg id @?A @cZg\n dlcZgh]^e* i]Z <BMh ]VY WZZc ZmiZcYZY Wn Vc VkZgV\Z d[ /. nZVgh*
VcY ^i ]Vh WZZc @?A @cZg\nyh ^ciZci^dc* l]ZgZ edhh^WaZ VcY ZXdcdb^X* id hZZ` [jgi]Zg a^[Zi^bZ
ZmiZch^dch, O]^h bVn gZfj^gZ VYY^i^dcVa ^ckZhibZci ^c ZVX] eaVci* VcY gZfj^gZh iZX]c^XVa* hV[Zin* VcY
ZXdcdb^X _jhi^[^XVi^dch id WZ bVYZ9 VcY h^cXZ ^i bVn gZhjai ^c ^cXgZVh^c\ i]Z cjXaZVg a^VW^a^i^Zh* i]Z XdchZci
d[ i]Z IjXaZVg ?ZXdbb^hh^dc^c\ <ji]dg^in &I?<' ^h gZfj^gZY,
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N^cXZ =g^i^h] @cZg\n lVh VXfj^gZY Wn @?A* i]Z <BMh ]VkZ WZZc [jgi]Zg ZmiZcYZY Wn Vc VkZgV\Z d[ Z^\]i
nZVgh, O]Z aVhi ZmiZch^dch lZgZ YZXaVgZY ^c AZWgjVgn 0./4, CVgiaZedda VcY CZnh]Vb / lZgZ ZmiZcYZY Wn
V [jgi]Zg [^kZ nZVgh* VcY CZnh]Vb 0 VcY OdgcZhh lZgZ ZmiZcYZY Wn hZkZc nZVgh,

<ai]dj\] i]Z ldg` ]Vh cdi nZi WZZc XVgg^ZY dji id hjeedgi i]Z ZmiZch^dc d[ N^oZlZaa =* @?A @cZg\n
ZmeZXih i]Vi ^i h]djaY WZ edhh^WaZ id ZmiZcY ^i Wn X,0. nZVgh,

O]Z edlZg \ZcZgViZY Wn i]Z \ZcZgVi^dc [aZZi ^h hdaY k^V i]Z R]daZhVaZ HVg`Zih Jei^b^hVi^dc &RHJ'
Y^k^h^dc l^i]^c @?A @cZg\nyh XjhidbZgh Wjh^cZhh, N^cXZ <eg^a 0./.* 0.# d[ i]Z djieji [gdb cjXaZVg
\ZcZgVi^dc ^h hZeVgViZan hdaY id >Zcig^XV* i]Z b^cdg^in h]VgZ]daYZg d[ i]Z XjggZci cjXaZVg [aZZi* jcYZg i]Z
V\gZZbZcih bVYZ Vi i]Z i^bZ d[ i]Z >Zcig^XV igVchVXi^dch, O]Z gZbV^c^c\ 6.# ^h hdaY id RHJ jcYZg i]Z
hVbZ igVch[Zg eg^XZ Vh jhZY [dg i]Z igVchVXi^dc l^i] >Zcig^XV* WVhZY dc ejWa^h]ZY bVg`Zi eg^XZh*
hbddi]ZY dkZg [dglVgY ZaZXig^X^in eg^XZh l]ZgZ a^fj^Y^in Vaadlh,

Kgdk^h^dch [dg YZXdbb^hh^dc^c\ d[ cjXaZVg eaVcih gZhjai [gdb bVcV\ZbZci%h WZhi Zhi^bViZh, O]Zn XdkZg
i]Z [jaa Xdhi d[ YZXdbb^hh^dc^c\ VcY VgZ bZVhjgZY dc i]Z WVh^h d[ Zm^hi^c\ iZX]c^fjZh VcY bZi]dYh i]Vi
VgZ bdhi a^`Zan id WZ jhZY [dg Veea^XVi^dc d[ XjggZci gZ\jaVi^dch hZZ cdiZh 05 VcY 06 [dg bdgZ YZiV^ah,

@?A @cZg\n ]Vh ^hhjZY Vc jeYViZ id i]Z higViZ\n* eaVc VcY Xdhi Zhi^bViZh [dg <BM ?ZXdbb^hh^dc^c\
i]gdj\] i]Z ?ZXdbb^hh^dc^c\ KaVc NjWb^hh^dc &?KN' 0., O]Z hjWb^hh^dc id BdkZgcbZci-Idc+I?<
G^VW^a^i^Zh <hhjgVcXZ &IG<' l^aa WZ ^c ild e]VhZh* l^i] K]VhZ / hjWb^iiZY ^c EVcjVgn 0.0. ^c i]Z [dgb d[ V
gVc\Z d[ hXZcVg^dh, K]VhZ / ^cXajYZh Vc jeYViZ id i]Z <BM YZ[jZaa^c\ egZeVgVi^dc VcY ZmZXji^dc e]VhZ
d[ YZXdbb^hh^dc^c\, <c jeYViZY Xdhi Zhi^bViZ ]Vh WZZc ^cXajYZY ^c i]Z egdk^h^dc Vh Vi 1/ ?ZXZbWZg
0./7 l]^X] ^cXajYZh Vc jeYViZ id V cjbWZg d[ Vhhjbei^dch ^cXajY^c\ Vc VaiZgcVi^kZ VcY Zc]VcXZY
VeegdVX] id g^h` VcY jcXZgiV^cin, Adaadl^c\ hjWb^hh^dc i]ZgZ ^h Vc ZmeZXiVi^dc i]Vi i]Z IG< l^aa gZk^Zl
VcY V\gZZ i]Z ?KN0. hjWb^hh^dc Wn i]Z ZcY d[ L0, <aa Xdhih l^i]^c i]Z ?KN 0. hjWb^hh^dc VgZ
Xdch^YZgZY id WZ fjVa^[n^c\ ^c a^cZ l^i] i]Z IGA< VcY i]ZgZ[dgZ i]Z XdggZhedcY^c\ gZXZ^kVWaZ ]Vh WZZc
jeYViZY,

O]Z hZXdcY e]VhZ d[ i]Z ?KN 0. hjWb^hh^dc ^h ZmeZXiZY 0.0/ VcY l^aa XdkZg Vc jeYViZ id Vaa di]Zg <BM
YZXdbb^hh^dc^c\ VXi^k^i^Zh* N^oZlZaa YZXdbb^hh^dc^c\ VcY Vc jeYViZ id i]Z PcXdcigVXiZY G^VW^a^i^Zh
?^hX]Vg\Z KaVc, O]Z jeYViZY Zhi^bViZ l^aa WZ ^cXajYZY ^c i]Z egdk^h^dc Vi i]Z Veegdeg^ViZ i^bZ,

Coal and Gas 

Dc 0./7* >diiVb VcY RZhi =jgidc < XdVa+[^gZY edlZg eaVcih \ZcZgViZY 0,2OR] d[ ZaZXig^X^in, O]^h ^h 0,/OR]
aZhh i]Vc aVhi nZVg YjZ id i]Z [VkdjgVWaZ ^beVXi d[ XdaY lZVi]Zg v=ZVhi [gdb i]Z @Vhiw ^c 0./6 VcY jcZXdcdb^X
bVg`Zi hegZVYh ^c 0./7 Vadc\ l^i] i]Z XadhjgZ d[ >diiVb,

O]Z YZX^h^dc id XadhZ i]Z >diiVb XdVa+[^gZY edlZg eaVci V[iZg bdgZ i]Vc 3. nZVgh d[ WZ^c\ ^c hZgk^XZ lVh bVYZ
dc 5 AZWgjVgn 0./7, O]^h YZX^h^dc gZ[aZXiZY bVg`Zi X]Vc\Zh VcY V Yg^kZ id VXi^kZan YZXVgWdc^hZ [gdb i]Z
edlZg \ZcZgVi^dc egdXZhh,

RZhi =jgidc = >>BO \ZcZgViZY 4,0OR] d[ ZaZXig^X^in ^c 0./7* V YZXgZVhZ d[ .,4OR] [gdb 0./6, O]^h
gZegZhZciZY V \ddY eZg[dgbVcXZ Xdch^YZg^c\ i]Z bVg`Zi kdaVi^a^i^Zh* eaVci X]VaaZc\Zh VcY VhhdX^ViZY ZmiZcYZY
djiV\Z eZg^dYh Yjg^c\ i]Z nZVg,

@?A deZgViZh Vahd ild b^Y XnXaZ \Vh hidgV\Z [VX^a^i^Zh ^c >]Zh]^gZ, C^aa Ode AVgb WZXVbZ XdbbZgX^Vaan
deZgVi^dcVa ^c b^Y+EVcjVgn 0./3 l^i] i]gZZ XVk^i^Zh, < [djgi] XVk^in WZXVbZ XdbbZgX^Vaan deZgVi^dcVa ^c 0./6
l^i] i]Z gZbV^c^c\ XVk^in Xdb^c\ dc+a^cZ ^c ?ZXZbWZg 0./7, ?jg^c\ 0./6 i]Z YZX^h^dc lVh bVYZ cdi id gZijgc
i]Z CdaZ CdjhZ AVX^a^in id XdbbZgX^Va deZgVi^dc [dg i]Z [dgZhZZVWaZ [jijgZ YjZ id X]VaaZc\^c\ bVg`Zi
XdcY^i^dch XdjeaZY l^i] ^bb^cZci gZfj^gZbZcih [dg hdbZ h^\c^[^XVci ^ckZhibZci id i]Z eaVci,
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Optimisation and hedging 

O]Z eda^X^Zh hjggdjcY^c\ @?A @cZg\nyh ZcZg\n ejgX]Vh^c\ VcY g^h` bVcV\ZbZci VXi^k^i^Zh VgZ XVgg^ZY dji ^c
VXXdgYVcXZ l^i] @?A \gdjeyh eda^X^Zh VcY ZchjgZ i]Vi @?A @cZg\nyh VXi^k^i^Zh VgZ dei^b^hZY VcY ^ih hZgk^XZh
YZa^kZgZY Vi V XdbeZi^i^kZ eg^XZ l]^aZ a^b^i^c\ ^ih \gdhh bVg\^c kdaVi^a^in,

O]Z R]daZhVaZ HVg`Zih Jei^b^hVi^dc Y^k^h^dcyh ejgedhZ ^h id bVcV\Z i]Z l]daZhVaZ bVg`Zi g^h` d[ @?A
@cZg\n ^c dcZ eaVXZ l^i]^c egZ+YZ[^cZY g^h` a^b^ih VcY Xdcigda [gVbZldg`, Di egdk^YZh Vc ^ciZg[VXZ l^i] i]Z
l]daZhVaZ bVg`Zih* k^V @?A OgVY^c\, RHJ Vahd egdk^YZh bdYZaa^c\ hZgk^XZh id i]Z l]daZ d[ @?A @cZg\n* Vh
lZaa Vh cZ\di^Vi^c\ VcY bVcV\^c\ VhhZi WVX`ZY XdbbZgX^Va higjXijgZh l^i] i]^gY eVgi^Zh Z,\, IjXaZVg
?ZXdbb^h^dc^c\ <ji]dg^in VcY >Zcig^XV,

JkZg VcY VWdkZ ^ih dlc \ZcZgVi^dc* @?A @cZg\n Vahd hdjgXZh ZaZXig^X^in i]gdj\] Zmedgi edlZg hjeea^ZY [gdb
edlZg ejgX]VhZ V\gZZbZcih l]^X] VgZ bV^can l^i] gZcZlVWaZ VcY XdbW^cZY ]ZVi VcY edlZg &>CK'
\ZcZgVidgh, Dc 0./7* @?A @cZg\n VXfj^gZY Veegdm^bViZan 4,2OR] i]gdj\] i]^h X]VccZa,

Adg YZa^kZgn ^c 0./7* @?A @cZg\n%h cZi edh^i^dc dc i]Z l]daZhVaZ bVg`Zi lVh V hVaZ d[ Veegdm^bViZan 5,4OR]
&^cXajY^c\ higjXijgZY igVYZh', Dc 0./7* @?A @cZg\n hdaY Veegdm^bViZan 16,0OR] VcY Wdj\]i 1.,5OR],

>dVa VcY \Vh XdcigVXih &e]nh^XVa VcY [^cVcX^Va' VcY >J0 Zb^hh^dch g^\]ih VgZ ZciZgZY Wn @?A @cZg\n id
]ZY\Z i]Z gZfj^gZbZcih d[ ^ih edlZg eaVcih* \Vh hidgV\Z VcY \Vh XdchjbZgh,

KjgX]VhZh VgZ WVhZY dc XdVa VcY \Vh VhhZi \ZcZgVi^dc [dgZXVhih VcY iVg\Zi XdVa hidX` aZkZah, Dc 0./7 3.# d[
@?A @cZg\nyh XdVa YZa^kZg^Zh lZgZ [gdb YdbZhi^X hjeea^Zgh VcY 3.# lZgZ [gdb ^ciZgcVi^dcVa hdjgXZh,

Customers  

O]Z >jhidbZgh Wjh^cZhh ^h gZhedch^WaZ [dg i]Z hjeean d[ \Vh VcY ZaZXig^X^in id gZh^YZci^Va VcY Wjh^cZhh
XjhidbZgh VXgdhh i]Z Pc^iZY F^c\Ydb VcY i]Z l]daZhVaZ bVg`Zi dei^b^hVi^dc d[ @?A @cZg\nyh \ZcZgVi^dc
VcY XjhidbZg VhhZih,

@?A @cZg\n hZaah ZcZg\n id ild bV_dg XjhidbZg hZ\bZcih8 YdbZhi^X VcY Wjh^cZhh XjhidbZgh, O]Z h^oZ
d[ Wjh^cZhh XjhidbZgh gVc\Zh [gdb aVg\Z ejWa^X hZXidg XdcigVXih id hbVaa eg^kViZan+dlcZY Wjh^cZhhZh,
@?A @cZg\n VYdeih Y^[[ZgZci g^h` bVcV\ZbZci higViZ\^Zh [dg YdbZhi^X VcY Wjh^cZhh XjhidbZgh,

Dc i]Z XdciZmi d[ i]Z IZi UZgd VbW^i^dc* @?A @cZg\n ^h YZkZade^c\ ^ccdkVi^kZ Gdl >VgWdc egdYjXih VcY
hZgk^XZh id WZiiZg VchlZg djg XjhidbZg cZZYh \gdl i]Z Wjh^cZhh WZndcY hjeean* Vh Vc deedgijc^in [dg
@?A @cZg\n id ]VkZ adc\Zg XjhidbZg gZaVi^dch]^eh VcY XgZViZ cZl gZkZcjZ higZVbh,

O]Z XdbeVcn YZeadnZY V [^ghi d[ V `^cY @aZXig^X QZ]^XaZ d[[Zg [dg =0> VcY =0= XjhidbZgh ^cXajY^c\ iVg^[[*
X]Vg\^c\ ed^ci ^chiVaaVi^dc VcY XVg aZVh^c\, @Vgan bVg`Zi iV`Z+je [gdb Wdi] gZh^YZci^Va VcY Wjh^cZhh
XjhidbZgh ^h egdb^h^c\* ^cXajY^c\ bV_dg =0= XdcigVXih hjX] Vh MdnVa HV^a Bgdje,

@?A @cZg\n ]Vh aVjcX]ZY V hbVgi ]dbZ hidgZ d[[Zg^c\ XdccZXiZY YZk^XZh VcY V WViiZgn d[[Zg [dg
XjhidbZgh l]d \ZcZgViZ i]Z dlc edlZg VcY Veeh [dg ZcZg\n Z[[^X^ZcXn jh^c\ hbVgi bZiZg YViV, KgdYjXih
VcY hZgk^XZh hjXXZhh[jaan YZeadnZY [dg =0= XjhidbZgh ^cXajYZ WViiZg^Zh* e]didkdaiV^Xh* ZcZg\n VjY^ih VcY
V hdaji^dc id V\\gZ\ViZ Y^hig^WjiZY ZcZg\n gZhdjgXZh [dg Xa^Zcih id VXXZhh i]Z [aZm^W^a^in bVg`Zih,

Domestic customers 

?jg^c\ 0./7* @?A @cZg\n hjeea^ZY //,.3 OR] d[ ZaZXig^X^in VcY 06,.5 OR] d[ \Vh [dg i]Z YdbZhi^X
hZ\bZci, <h d[ 1/ ?ZXZbWZg 0./7* @?A @cZg\n ]VY 1,.03 b^aa^dc ZaZXig^X^in VXXdjcih VcY 0,./7 b^aa^dc
\Vh VXXdjcih,

O]Z aViZhi bVg`Zi h]VgZ YViV id i]Z ZcY d[ L1 0./7 h]dlZY i]Vi i]Z XdbW^cZY bVg`Zi h]VgZ d[ hbVaa VcY
bZY^jb hjeea^Zgh ^h cdl VgdjcY 1/#* XdbeVgZY id 05# Vi i]Z ZcY d[ L1 0./6, O]ZgZ lZgZ 27 hbVaa VcY
bZY^jb hjeea^Zgh &XdbeVgZY id 4. hbVaa VcY bZY^jb hjeea^Zgh Vi i]Z ZcY d[ L1 0./6' Vi i]Z ZcY d[ L1
0./7 &ZmXajY^c\ l]^iZ aVWZah VcY a^XZcXZ a^iZh',

@?A @cZg\n ]VY 3,.21 b^aa^dc egdYjXi VXXdjcih Vi 1/ ?ZXZbWZg 0./7* Vc ^cXgZVhZ d[ 76` h^cXZ i]Z
WZ\^cc^c\ d[ i]Z nZVg, @?A @cZg\n%h bVg`Zi h]VgZ WVhZY dc idiVa VXXdjcih YZXa^cZY [gdb 7,30# ^c L2
0./6 id 7,23# ^c L2 0./7* i]^h XdbeVgZh id Vc VkZgV\Z bVg`Zi h]VgZ adhh d[ 0# [dg i]Z di]Zg aVg\Z
hjeea^Zgh,
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HZg\Zgh VcY VXfj^h^i^dch VgZ Vahd Yg^k^c\ X]Vc\Z ^c i]Z bVg`Zi, O]Z VhhZi hlVe WZilZZc @,Jc VcY MR@
]Vh gZhjaiZY ^c @, Jc VXfj^g^c\ i]Z cedlZg Wjh^cZhh VcY Jkd @cZg\n hdj\]i VeegdkVa id ejgX]VhZ NN@yh
YdbZhi^X XjhidbZg Wjh^cZhh ^c 0./7* i]^h lVh VeegdkZY Wn i]Z XdbeZi^idg gZ\jaVidg VcY i]Z hVaZ lVh
hjWhZfjZcian Xdc[^gbZY ^c ZVgan 0.0.,

>dbeZi^i^dc ^h Vahd XVjh^c\ hjeea^Zg [V^ajgZ VcY dc 04 JXidWZg 0./7* ^i lVh VccdjcXZY i]Vi @?A @cZg\n
]VY WZZc Veed^ciZY Njeea^Zg d[ GVhi MZhdgi [dg Odid @cZg\nyh X/12*... YdbZhi^X XjhidbZgh &X,02.*...
VXXdjcih' VcY NdaVgea^X^in Njeean G^b^iZY &X, 5*3.. YdbZhi^X VcY 3.. Wjh^cZhh XjhidbZgh',

Jc i]Z /hi d[ EVcjVgn 0./7 J[\Zb ^cigdYjXZY V XVe dc YZ[Vjai iVg^[[h [dg YdbZhi^X XjhidbZgh l^i] i]Z
[daadl^c\ `Zn [ZVijgZh8

� O]Z XVe aZkZa ^h jeYViZY id gZ[aZXi gZk^hZY Xdhih ZkZgn 4 bdci]h* Vadc\h^YZ i]Z hZeVgViZ XVe dc
iVg^[[h [dg YdbZhi^X XjhidbZgh l^i] egZeVnbZci bZiZgh,

� ?jg^c\ 0.0.* J[\Zb l^aa bV`Z V gZXdbbZcYVi^dc id i]Z BdkZgcbZci VWdji l]Zi]Zg i]Z YZ[Vjai
iVg^[[ XVe h]djaY gZbV^c ^c eaVXZ [dg i]Z [daadl^c\ nZVg,

Non-domestic customers 

Dc 0./7* i]Z cdc+YdbZhi^X hZ\bZci hjeea^ZY V idiVa d[ 11,25OR] d[ ZaZXig^X^in* 0,/4OR] id /54` hbVaa
Wjh^cZhh XjhidbZgh &NH@' VcY 1/,1/OR] id bZY^jb VcY aVg\Z Wjh^cZhh XjhidbZgh DcYjhig^Va $
>dbbZgX^Va &D$>' VXXdjcih, O]Z Wjh^cZhh XjhidbZg ZaZXig^X^in bVg`Zi ^c i]Z PF ^h X,/60,3OR] ^c idiVa*
bV`^c\ @?A @cZg\n i]Z aVg\Zhi hjeea^Zg id Wjh^cZhh XjhidbZgh, <abdhi ]Va[ d[ i]Z Wjh^cZhh ZaZXig^X^in
bVg`Zi ^h hZgk^XZY Wn _jhi [djg bV^c eaVnZgh &@?A @cZg\n* cedlZg* NN@ VcY @,Jc PF',

HZY^jb Wjh^cZhh ]Vh \gdlc i]gdj\]dji 0./79 kdajbZ ]Vh \gdlc Wn /OR] h^cXZ i]Z hiVgi d[ i]Z nZVg
Yg^kZc Wn ^begdkZY eZg[dgbVcXZ l^i] X]VccZa eVgicZgh, < \Vh egdYjXi ^c i]^h bVg`Zi ]Vh Vahd WZZc
aVjcX]ZY,

Dc D$>* >gdlc >dbbZgX^Va NZgk^XZ &>>N' ]Vh X]dhZc @?A @cZg\n id hjeean i]Z PFyh h^c\aZ aVg\Zhi
VccjVa ZcZg\n hjeean V\gZZbZci* [dg i]Z i]^gY XdchZXji^kZ i^bZ, O]Z [djg+nZVg YZVa l^aa gjc [gdb <eg^a
0.0. id HVgX] 0.02, RZ l^aa WZ hjeean^c\ ;/.OR] d[ ZaZXig^X^in eZg nZVg u Zfj^kVaZci d[ 1,0 b^aa^dc
]dbZh u VcY ]Zae^c\ ejWa^X Wj^aY^c\h id WZXdbZ bdgZ ZcZg\n Z[[^X^Zci, O]^h XdcigVXi l^aa Vahd hZZ djg
HK<I hjeean ^cXgZVhZ Wn 15` HK<Ih,

Dc i]Z @medgi bVg`Zi* OZhXd VgZ ZciZg^c\ ^cid V cjbWZg d[ adc\+iZgb >dgedgViZ KK<h l^i] gZcZlVWaZ
\ZcZgVidgh id hjeedgi i]Z^g Xa^bViZ X]Vc\Z Xdbb^ibZcih VcY @?A @cZg\n ^h ZciZg^c\ ^cid d[[+iV`Z
VggVc\ZbZcih l^i] OZhXd [dg ZVX] d[ i]Z h^iZh &idiVa X100BR] eZg nZVg' VcY l^aa egdk^YZ WVaVcX^c\* gdjiZ
id bVg`Zi VcY hZiiaZbZci hZgk^XZh [dg OZhXd, O]Z h^iZh l^aa XdbbZcXZ deZgVi^dc WZilZZc 0.0. VcY 0.0/,

Smart Metering 

@?A @cZg\n gZbV^ch Xdbb^iiZY id YZa^kZg^c\ hbVgi bZiZgh id Vaa YdbZhi^X VcY hbVaa Wjh^cZhh XjhidbZgh
l]d lVci id WZcZ[^i [gdb i]^h cZl iZX]cdad\n, Dc 0./7* @?A @cZg\n ]Vh ^chiVaaZY V [jgi]Zg 33.*200 hbVgi
bZiZgh VcY Wn i]Z ZcY d[ 0./7* X,11# d[ @?A @cZg\n XjhidbZgh ^c hXdeZ [dg i]Z gdaadji ]VkZ hbVgi
bZiZgh, Dc idiVa lZ ]VkZ ^chiVaaZY /,3b hbVgi bZiZgh id YViZ, =n L/ 0./7 @?A @cZg\n lVh VWaZ id
XdbeaZiZ i]Z igVch^i^dc id i]Z hZXdcY \ZcZgVi^dc hbVgi bZiZgh VcY aViZg ^c i]Z nZVg hiVgiZY i]Z bVhh gdaa
dji NH@ON0 egZeVnbZci bZiZgh l^i] @?A @cZg\n ]Vk^c\ ^chiVaaZY X,11*3.. d[ i]Zb, Dc VYY^i^dc id
YZa^kZg^c\ V h^b^aVg cjbWZg d[ ^chiVaaVi^dch ^c 0.0.* @?A @cZg\n ^h ^c XdchjaiVi^dc l^i] J[\Zb gZ\VgY^c\
[jijgZ iVg\Zih VcY Xdci^cjZh id ]VkZ i]Z [jaa hjeedgi VcY Xdbb^ibZci id ZchjgZ ^i [jaan YZa^kZgh dc ^ih
gZ\jaVidgn Xdbb^ibZcih,

Domestic Customer Services  

Dc i]Z L2 0./7 >^i^oZch <Yk^XZ @cZg\n Njeea^Zg MVi^c\ aZV\jZ iVWaZ @?A @cZg\n hXdgZY 2,23 hiVgh &dji
d[ 3'* [^c^h]^c\ ^c 0cY eaVXZ d[ Vaa hjeea^Zgh WZ]^cY NN@* ^begdk^c\ [gdb 4i] dkZgVaa id 0cY dji d[ i]Z 2.
hjeea^Zgh bZVhjgZY,

Dc 0./7 XjhidbZgh ]VkZ h]dlc i]Vi i]Zn VgZ kZgn ]Veen l^i] i]Z hZgk^XZ i]Zn ]VkZ gZXZ^kZY VXgdhh Vaa
X]VccZah, O]Z Ogjhie^adi hXdgZ ]Vh ^cXgZVhZY [gdb .,7 Vi i]Z ZcY d[ 0./6 id 2,2 &hXdgZ dji d[ 3'* hZXjg^c\
V gVi^c\ d[ x@mXZaaZciy, O]Z <Yk^hdg MZXdbbZcYVi^dc NXdgZ ]Vh hiZVY^an ^begdkZY i]gdj\] i]Z nZVg id
VkZgV\Z )31 Xdch^hiZcian* l^i] ?^\^iVa IZi @VhZ hXdgZ hXdg^c\ 2,2 dji d[ 3,
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@?A @cZg\n Xdci^cjZh id ldg` dc gZYjX^c\ jccZXZhhVgn XjhidbZg XdciVXi l^i] 45,3# d[ igVchVXi^dch
XdbeaZiZY Wn XjhidbZgh jh^c\ ^cWdjcY hZa[+hZgkZ X]VccZah,

Nuclear New Build  

Jc 07 NZeiZbWZg 0./4* @?A N< VcY >]^cV BZcZgVa IjXaZVg KdlZg >dgedgVi^dc &>BI' h^\cZY [^cVa
XdcigVXih [dg i]Z XdchigjXi^dc d[ ild @KM gZVXidgh dc C^c`aZn Kd^ci h^iZ ^c NdbZghZi &C^c`aZn Kd^ci > dg
CK> egd_ZXi', O]Z V\gZZbZci Vahd ^cXajYZY V eVgicZgh]^e [dg i]Z YZkZadebZci ^c i]Z PF d[ ild cjXaZVg
edlZg eaVcih Vi N^oZlZaa ^c Nj[[da` &N^oZlZaa > egd_ZXi' VcY =gVYlZaa ^c @hhZm &=gVYlZaa = egd_ZXi',

O]Z @KM iZX]cdad\n ^h VagZVYn WZ^c\ YZeadnZY Vi i]Z edlZg hiVi^dch Vi AaVbVck^aaZ ^c AgVcXZ VcY Vi
OV^h]Vc ^c >]^cV, Ph^c\ i]Z hVbZ iZX]cdad\n* Vai]dj\] VYVeiZY [dg PF gZ\jaVidgn gZfj^gZbZcih VcY
C^c`aZn Kd^ci > h^iZ heZX^[^Xh* l^aa WZcZ[^i [gdb V hZg^Zh Z[[ZXi dc hiVcYVgY^hVi^dc d[ YZh^\c* dc
XdchigjXi^dc VcY dc deZgVi^dc,

Hinkley Point C (HPC) 

Progress of the project 

<i i]Z ZcY d[ 0./7* i]Z egd_ZXi Xdc[^gbZY i]Z vE+.w iVg\Zi [dg Pc^i 0 hZi [dg b^Y+0.0. &XdggZhedcY^c\ id
XdbeaZi^dc d[ edjg^c\ d[ i]Z [^ghi hV[Zin XdcXgZiZ' VcY ]Vh VX]^ZkZY i]Z [djg \dVah hZi [dg 0./78

� /hi egd_ZXi \dVa &L/ 0./7'8 OjccZa Wdg^c\ bVX]^cZ gZVYn id aVjcX]9

� 0cY egd_ZXi \dVa &L0 0./7'8 E+.* XdbeaZi^dc d[ i]Z cjXaZVg ^haVcY Xdbbdc gV[i d[ Pc^i /9

� 1gY egd_ZXi \dVa &L1 0./7'8 >dbeaZi^dc d[ Zc\^cZZg^c\ [dg DccZg >dciV^cbZci G^[i /9

� 2i] egd_ZXi \dVa &L2 0./7'8 NiVgi d[ bVcj[VXijg^c\ d[ Pc^i / KgZhhjg^oZg,

Dc VYY^i^dc* di]Zg bV_dg ldg`h ]VkZ WZZc YZa^kZgZY* ^c eVgi^XjaVg i]Z h^\cVijgZ d[ V XdbbZgX^Va Vaa^VcXZ dc
ZaZXigd+bZX]Vc^XVa ldg`* bVcj[VXijg^c\ d[ hiZVb \ZcZgVidg eVgih VcY aZ\h Wn AgVbVidbZ* ]VcYdkZg d[
i]Z ZaZXig^XVa hjWhiVi^dc eaVi[dgb id IVi^dcVa Bg^Y* [^ghi WdVih YdX`ZY Vi i]Z _Ziin VcY deZc^c\ d[ V lZaY^c\
hX]dda, <YY^i^dcVaan* i]Z G^cZg Xje* l]^X] ^h eVgi d[ i]Z gZVXidgyh hiZZa XdciV^cbZci a^cZg VcY lZ^\]h /5.
idccZh* lVh a^[iZY VcY hjXXZhh[jaan eaVXZY ^cid i]Z gZVXidg Wj^aY^c\,

Kgd\gZhh dc i]Z Pc^i 0 IjXaZVg DhaVcY* >dckZci^dcVa DhaVcY VcY Kjbe^c\ NiVi^dc VgZ ZmVXian /0 bdci]h
V[iZg Pc^i /* Vh eaVccZY, <i ZcY 0./7* i]Z ZmeZcY^ijgZ id YViZ [dg i]Z egd_ZXi Vh V l]daZ hiddY Vi r7,2
W^aa^dc &Vi XjggZci kVajZh'* ZmXajY^c\ ^ciZg^b ^ciZgZhi* dg r6,6 W^aa^dc Vi cdb^cVa 0./3 kVajZh,

Project Costs and Timeline 

O]Z C^c`aZn Kd^ci > egd_ZXi hjXXZhh[jaan YZa^kZgZY E+. b^aZhidcZ ^c EjcZ 0./7* i]Z XdbeaZi^dc d[ i]Z
cjXaZVg ^haVcY vXdbbdc gV[iw [dg ^ih [^ghi jc^i* ^c a^cZ l^i] i]Z hX]ZYjaZ VccdjcXZY ^c NZeiZbWZg 0./4,
Adaadl^c\ i]^h bV_dg b^aZhidcZ* V YZiV^aZY gZk^Zl d[ i]Z egd_ZXiyh Xdhih* hX]ZYjaZ VcY dg\Vc^hVi^dc lVh
eZg[dgbZY,

O]Z gZk^Zl ]Vh XdcXajYZY i]Vi8
� O]Z cZmi b^aZhidcZ d[ XdbeaZi^c\ i]Z Xdbbdc gV[i [dg Pc^i 0 ^c EjcZ 0.0.* l]^X] lVh VccdjcXZY

ZVga^Zg ^c 0./7* ^h Xdc[^gbZY9

� O]Z egZk^djhan Xdbbjc^XViZY g^h` d[ >J? YZaVn d[ jc^ih / VcY 0 &d[ /3 bdci]h VcY 7 bdci]h
gZheZXi^kZan' ]Vh ^cXgZVhZY9

� O]Z egd_ZXi XdbeaZi^dc Xdhi ^h cdl Zhi^bViZY WZilZZc r0/,3Wc VcY r00,3Wc* Vc ^cXgZVhZ d[
r/,7Wc id r0,7Wc XdbeVgZY id i]Z egZk^djh Zhi^bViZ,

O]Z gVc\Z YZeZcYh dc i]Z Z[[ZXi^kZcZhh d[ VXi^dc eaVch id WZ YZa^kZgZY ^c eVgicZgh]^e l^i] XdcigVXidgh,

>dhi ^cXgZVhZh gZ[aZXi X]VaaZc\^c\ \gdjcY XdcY^i^dch l]^X] bVYZ ZVgi]ldg`h bdgZ ZmeZch^kZ i]Vc
Vci^X^eViZY* gZk^hZY VXi^dc eaVc iVg\Zih VcY ZmigV Xdhih cZZYZY id ^beaZbZci i]Z XdbeaZiZY [jcXi^dcVa
YZh^\c* l]^X] ]Vh WZZc VYVeiZY [dg V [^ghi+d[+V+`^cY Veea^XVi^dc ^c i]Z PF XdciZmi,
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@?Ayh egd_ZXi gViZ d[ gZijgc [dg C^c`aZn Kd^ci > &DMM' ^h cdl Zhi^bViZY WZilZZc 5,4# VcY 5,6#,
O]Z bVcV\ZbZci d[ i]Z egd_ZXi gZbV^ch bdW^a^hZY id WZ\^c \ZcZgVi^c\ edlZg [gdb Pc^i / Vi i]Z ZcY d[
0.03, Od VX]^ZkZ i]^h* deZgVi^dcVa VXi^dc eaVch dkZghZZc Wn i]Z bVcV\ZbZci iZVb d[ i]Z egd_ZXi VgZ
WZ^c\ eji ^c eaVXZ, O]ZhZ ^ckdakZ i]Z @?A Bgdje%h Zc\^cZZg^c\ iZVbh ^c i]Z PF VcY AgVcXZ* Wj^aY^c\h
VcY VcX^aaVgn ldg`h XdcigVXidgh* VcY hjeea^Zgh d[ Zfj^ebZci VcY hnhiZbh i]gdj\]dji i]Z hjeean X]V^c,
O]Z V\gZZbZcih WZilZZc @?A VcY >BI ^cXajYZ V XVeeZY XdbeZchVi^dc bZX]Vc^hb WZilZZc Wdi]
h]VgZ]daYZgh ^c XVhZ d[ Xdhi dkZggjch dg YZaVnh, O]Z VYY^i^dcVa Xdhih VccdjcXZY ^c JXidWZg 0./7 l^aa
ig^\\Zg i]Z VXi^kVi^dc d[ i]^h XaVjhZ l]Zc i]Z i^bZ XdbZh, O]ZhZ V\gZZbZcih VgZ eVgi d[ V N]VgZ]daYZghy
=^aViZgVa V\gZZbZci h^\cZY WZilZZc @?A VcY >BI ^c NZeiZbWZg 0./4 VcY VgZ hjW_ZXi id V
Xdc[^YZci^Va^in XaVjhZ,

Interactions with Office of Nuclear Regulations (ONR) 

?^hXjhh^dch l^i] i]Z JIM VgZ dc\d^c\,

IZmi JIM CdaY Kd^ci &egd_ZXi b^aZhidcZh' l^aa WZ i]Z hiVgi d[ Wja` H@C ZgZXi^dc &HZX]Vc^XVa* @aZXig^XVa
VcY CZVi^c\* QZci^aVi^dc VcY <^g >dcY^i^dc^c\', Dc VYY^i^dc* V\gZZbZci [gdb JIM l^aa WZ cZZYZY [dg i]Z
Y^heViX] d[ i]Z [^ghi XdbedcZcih Xdb^c\ [gdb AgVbVidbZ VcY [dg i]Z YZa^kZgn d[ [jZa dc h^iZ,

Contract for Difference (CfD) 

O]Z >[? lVh h^\cZY dc 07 NZeiZbWZg 0./4 Vadc\h^YZ Vaa i]Z di]Zg XdcigVXih l^i] i]Z PF BdkZgcbZci
VcY ^i ^h V XdcigVXi id egdk^YZ hZXjg^in ^c gZheZXi d[ gZkZcjZh \ZcZgViZY [gdb ZaZXig^X^in egdYjXZY VcY hdaY
Wn CK> i]gdj\] XdbeZchVi^dc WVhZY dc i]Z Y^[[ZgZcXZ WZilZZc i]Z Nig^`Z Kg^XZ VcY i]Z bVg`Zi eg^XZ* [dg
V eZg^dY d[ 13 nZVgh [gdb Xdbb^hh^dc^c\,

Agdb i]Z eaVciyh hiVgi YViZ* ^[ i]Z gZ[ZgZcXZ eg^XZ Vi l]^X] i]Z \ZcZgVidg hZaah ZaZXig^X^in dc i]Z bVg`Zi ^h
adlZg i]Vc i]Z hig^`Z eg^XZ hZi jcYZg i]Z iZgbh d[ i]Z XdcigVXi* i]Z \ZcZgVidg l^aa gZXZ^kZ Vc VYY^i^dcVa
eVnbZci, D[ i]Z gZ[ZgZcXZ eg^XZ ^h ]^\]Zg i]Vc i]Z hig^`Z eg^XZ* i]Z \ZcZgVidg l^aa WZ a^VWaZ [dg i]Z
Y^[[ZgZcXZ,

O]Z `Zn ZaZbZcih d[ i]Z >[? VgZ8

� O]Z hig^`Z eg^XZ [dg CK> ^h hZi Vi r70,3.-HR] dg r67,3.-HR] ^[ i]Z NU> egd_ZXi ^h aVjcX]ZY &^,Z,
^[ V [^cVa ^ckZhibZci YZX^h^dc ^h iV`Zc'* ^c dgYZg id gZ[aZXi i]Z [VXi i]Vi i]Z [^ghi d[ V `^cY Xdhih d[
@KM gZVXidgh VgZ h]VgZY VXgdhh i]Z CK> VcY NU> h^iZh9

� O]Z hig^`Z eg^XZ ^h [jaan ^cYZmZY id PF ^c[aVi^dc i]gdj\] i]Z >dchjbZg Kg^XZ DcYZm &>KD'9
� i]Z eVnbZci eZg^dY d[ i]Z XdcigVXi ^h 13 nZVgh9 Vcn YZaVn ^c i]Z XdbbZgX^Va Xdbb^hh^dc^c\ d[ jc^i

/ d[ bdgZ i]Vc 2 nZVgh V[iZg i]Z jc^i 0 YZVYa^cZ &^,Z, WZndcY 1/ JXidWZg 0.11* jcaZhh i]^h YViZ ^h

ZmiZcYZY ^c VXXdgYVcXZ l^i] i]Z iZgbh d[ i]Z XdcigVXi' bVn ediZci^Vaan gZhjai ^c V iZgb^cVi^dc d[

i]Z XdcigVXi, Dc VYY^i^dc* ^c XVhZ d[ V YZaVn ^c i]Z hiVgi YViZ d[ jc^i / dg jc^i 0 WZndcY i]Z YZVYa^cZ

[dg XdbbZgX^Va Zcign ^cid hZgk^XZ* i]Z XdggZhedcY^c\ 13 nZVg eVnbZci eZg^dY l^aa WZ gZYjXZY Wn

i]Z YZaVn eZg^dY,

� O]Z egd_ZXi ^h egdiZXiZY V\V^chi XZgiV^c jc[VkdjgVWaZ gZ\jaVidgn VcY aZ\^haVi^kZ X]Vc\Zh9
egdk^h^dc ]Vh Vahd WZZc bVYZ id gZk^Zl i]Z Xdhih &je dg Ydlc YZeZcY^c\ dc i]Z Vhhjbei^dch
jhZY' ^c i]Z [^[iZZci] VcY ilZcin [^[i] nZVgh* VcY id gZk^Zl XZgiV^c XdcY^i^dch [dg i]Z Xdhih
XdggZhedcY^c\ id YZXdbb^hh^dc^c\ VcY lVhiZ bVcV\ZbZci deZgVi^dch &AjcY^c\
?ZXdbb^hh^dc^c\ Kgd\gVbbZ'9 VcY

� N]djaY i]ZgZ WZ hVk^c\h [gdb i]Z XdchigjXi^dc d[ i]Z CK> egd_ZXi* i]ZhZ l^aa WZ h]VgZY l^i]
XdchjbZgh i]gdj\] V adlZg ZaZXig^X^in eg^XZ,

>dcigVXih [dg i]Z AjcYZY ?ZXdbb^hh^dc^c\ Kgd\gVbbZ &A?K' lZgZ h^\cZY dc 07 NZeiZbWZg 0./4,
O]ZgZ ^h V hiVijidgn gZfj^gZbZci [dg cjXaZVg deZgVidgh id ]VkZ V A?K jcYZg l]^X] Vc ^cYZeZcYZci AjcY
>dbeVcn l^aa XdaaZXi Xdcig^Wji^dch VcY bVcV\Z i]Z bdcZn Wj^ai je id eVn [dg YZXdbb^hh^dc^c\ d[ i]Z
cjXaZVg gZVXidg Vi i]Z ZcY d[ i]Z \ZcZgVi^dc,

O]Z IjXaZVg ?ZXdbb^hh^dc^c\ AjcY >dbeVcn aiY &AjcY>d' lVh hZi je ^c Xdbea^VcXZ l^i] i]Z @cZg\n
<Xi 0..6 Vh ^ih ejgedhZ ^h id egdk^YZ Xdhih d[ YZXdbb^hh^dc^c\ Wn ^beaZbZci^c\ i]Z A?K,
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O]Z dkZgVaa dW_ZXi^kZ d[ i]Z A?K ^h id ZchjgZ i]Vi deZgVidgh bV`Z egdk^h^dc [dg8

� O]Z [jaa Xdhih d[ YZXdbb^hh^dc^c\ i]Z^g ^chiVaaVi^dch9
� O]Z^g [jaa h]VgZ d[ i]Z Xdhih d[ hV[Zan VcY hZXjgZan bVcV\^c\ VcY Y^hedh^c\ d[ i]Z^g lVhiZ9 VcY

i]Vi ^c Yd^c\ hd i]Z g^h` d[ gZXdjghZ id ejWa^X [jcYh ^h gZbdiZ,

Sizewell C 

@?A VcY >BI h^\cZY i]Z N^oZlZaa > Kgd_ZXi Zfj^in YdXjbZcih dc 07 NZeiZbWZg 0./4 Vadc\h^YZ i]Z
CK> XdcigVXih* V\gZZ^c\ ^c eg^cX^eaZ id YZkZade N^oZlZaa > egd_ZXi ^c Nj[[da`* jci^a V [^cVa ^ckZhibZci
YZX^h^dc ^h bVYZ ^c dgYZg id Wj^aY VcY deZgViZ ild @KM gZVXidgh &1,0BR', A^cVa ^ckZhibZci YZX^h^dc &AD?'
l^aa WZ iV`Zc Vhhjb^c\ Veegdeg^ViZ i]^gY eVgin [jcY^c\ ]Vh WZZc hZXjgZY,

?jg^c\ i]Z YZkZadebZci e]VhZ eg^dg id i]Z [^cVa ^ckZhibZci YZX^h^dc* @?Ayh h]VgZ d[ i]Z egd_ZXi ^h 6.#
VcY >BI ^h 0.#, <[iZg i]Z [^cVa ^ckZhibZci YZX^h^dc* i]Z egd_ZXi ^h cdi V^bZY id WZ XdcigdaaZY Vi Vc @?A
aZkZa, O]Z dW_ZXi^kZ ^h [dg di]Zg ^ckZhidgh VcY aZcYZgh id hiZe ^c ^c YjZ XdjghZ VcY [dg @?A id WZXdbZ V
b^cdg^in h]VgZ]daYZg l^i] eVg^ eVhhj g^\]ih, A^cVa ^ckZhibZci YZX^h^dc ^h iVg\ZiZY VgdjcY 0.0/,

Kgd_ZXi YZkZadebZci ^h WVhZY dc V gZea^XVi^dc higViZ\n [gdb CK> l]^X] h]djaY ZcVWaZ Xdhih id WZ Yg^kZc
Ydlc i]Vc`h id V YZXgZVhZ ^c XdchigjXi^dc Xdhih XdbW^cZY l^i] adlZg g^h`h, O]Z N^oZlZaa > egd_ZXi l^aa
Vahd WZ WVhZY dc @KM iZX]cdad\n* VcY l^aa WZcZ[^i [gdb [ZZYWVX` VcY ZmeZg^ZcXZ [gdb CK> Vh lZaa Vh V
[jaan YZkZadeZY PF hjeean X]V^c,

O]Z \dkZgcbZci aVjcX]ZY V XdchjaiVi^dc egdXZhh [gdb Ejan id JXidWZg 0./7 id hZZ` k^Zlh [gdb
hiV`Z]daYZgh dc i]Z Xdch^YZgZY MZ\jaViZY <hhZi =VhZ &M<=' bdYZa [dg IZl IjXaZVg egd_ZXih, AZZYWVX`
^h ZmeZXiZY [^ghi ]Va[ d[ 0.0.,

@?A ^h hjeedgi^kZ d[ [^cVcX^c\ i]Z egd_ZXi Wn V M<= bZX]Vc^hb* l]^X] ^h XVee^c\ g^h` ZmedhjgZ id Xdhi
dkZggjch VcY i]jh egdk^Y^c\ V gZYjXZY Xdhi d[ XVe^iVa a^c`ZY id V adlZg g^h` aZkZa [dg ^ckZhidgh* l^i] ^cXdbZ
XdbbZcX^c\ Yjg^c\ i]Z XdchigjXi^dc, O]^h [^cVcX^c\ bdYZa ]Vh cZkZg WZZc ^beaZbZciZY [dg egd_ZXih d[
i]Vi hXVaZ WZ[dgZ VcY i]ZgZ[dgZ ldjaY WZ dcZ d[ i]Z aVg\Zhi ZkZg Zfj^in ^hhjVcXZ VcY egd_ZXi [^cVcX^c\ dc
i]Z @jgdeZVc hXZcZ, NZXjg^c\ i]Z Veegdeg^ViZ g^h`+h]Vg^c\ bZX]Vc^hb VcY jai^bViZan i]Z XdggZhedcY^c\
[^cVcX^c\ higjXijgZ V]ZVY d[ i]Z A^cVa DckZhibZci YZX^h^dc ^h i]ZgZ[dgZ `Zn [dg i]Z egd_ZXi* i]Z PF
BdkZgcbZci VcY i]Z XjggZci h]VgZ]daYZgh,

Bradwell B 

O]Z XddeZgVi^dc WZilZZc @?A VcY >BI ZcXdbeVhhZh i]Z egdXZhh id dWiV^c i]Z YZh^\c XZgi^[^XVi^dc d[
i]Z >]^cZhZ+WVhZY YZh^\c CKM/... ^c i]Z PF &PF CKM/...' Wn i]Z JIM VcY Wn i]Z @ck^gdcbZci
<\ZcXn i]gdj\] i]Z BZcZg^X ?Zh^\c <hhZhhbZci &B?<' egdXZhh, Adg i]Vi ejgedhZ* @?A VcY >BI ]VkZ
ZhiVWa^h]ZY V _d^ci kZcijgZ* BZcZgVa IjXaZVg NnhiZbh G^b^iZY &BIN' &11,3# @?A u 44,3# >BI'* id
eZg[dgb hjX] XZgi^[^XVi^dc ldg` ^c i]Z PF, O]Z BIN _d^ci kZcijgZ N]VgZ]daYZghy <\gZZbZci lVh h^\cZY dc
07 NZeiZbWZg 0./4,

O]Z CKM/... iZX]cdad\n ]Vh WZZc YZkZadeZY Wn >BI l^i] V gZ[ZgZcXZ egd_ZXi jcYZg XdchigjXi^dc ^c
>]^cV &AVc\>]Zc\BVc\ 1+2',

O]Z B?< ^h V egdXZhh ^c 2 hiZeh* l]^X] hiVgiZY ^c EVcjVgn 0./5* i]Z [^ghi ild hiZeh ]VkZ VagZVYn WZZc
hjXXZhh[jaan VX]^ZkZY l^i] i]Z Zcign ^cid hiZe 1 ^c IdkZbWZg 0./6, O]Z iVg\Zi YViZ [dg XdbeaZi^c\ i]Z
NiZe 2 VcY dWiV^c^c\ i]Z XZgi^[^XVi^dc ^h AZWgjVgn 0.00,

Dc eVgVaaZa* @?A VcY >BI h^\cZY i]Z =gVYlZaa = Kgd_ZXi N]VgZ]daYZghy <\gZZbZci dc 07 NZeiZbWZg 0./4
l]^X] Xdch^hih ^c i]Z YZkZadebZci d[ V cjXaZVg \ZcZgVi^dc [VX^a^in Vi =gVYlZaa+dc+NZV jh^c\ i]Z PF
CKM/... iZX]cdad\n, ?jg^c\ i]Z YZkZadebZci e]VhZ VcY jci^a V [^cVa ^ckZhibZci YZX^h^dc ^h bVYZ* >BI
]Vh V 44,3# ^ciZgZhi VcY @?A d[ 11,3# ^ciZgZhi,
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Regulatory environment 

Price Cap 

O]Z ?dbZhi^X BVh VcY @aZXig^X^in &OVg^[[ >Ve' <Xi 0./6 XVbZ ^cid [dgXZ dc /7 Ejan 0./6, O]Z VXi gZfj^gZh
i]Z ^cigdYjXi^dc d[ V iZbedgVgn iVg^[[ XVe [dg XjhidbZgh dc V egZeVnbZci bZiZg iVg^[[ dg V YZ[Vjai ZcZg\n
iVg^[[* ^cXajY^c\ hiVcYVgY kVg^VWaZ iVg^[[h &NQOh', Agdb HVgX] 0./6 J[\Zb gVc V XdchjaiVi^dc egdXZhh
l]^X] Xjab^cViZY ^c ^ih YZX^h^dc id ^cigdYjXZ i]Z XVe l^i] Z[[ZXi [gdb /hi EVcjVgn 0./7, J[\Zb jeYViZh
i]Z aZkZa d[ i]Z XVe ild i^bZh eZg nZVg l^i] jeYViZh iV`^c\ Z[[ZXi [gdb <eg^a VcY JXidWZg, <i i]Z i^bZ d[ ^ih
^cigdYjXi^dc* J[\Zb ZmeZXiZY i]Z XVe id egdk^YZ eg^XZ egdiZXi^dc [dg VgdjcY 2 b^aa^dc egZeVnbZci
XjhidbZgh VcY // b^aa^dc YZ[Vjai XjhidbZgh, O]Z egZeVnbZci XVe ^h ZmeZXiZY Wn J[\Zb id gZbV^c ^c
eaVXZ jci^a 0.0.* VcY i]Z YZ[Vjai VcY NQO XVe id 0.01,

Supplier failure  

@^\]i ZcZg\n hjeea^Zgh [V^aZY VcY XZVhZY igVY^c\ ^c 0./7* ^cXajY^c\ ild &Odid @cZg\n VcY NdaVgea^X^in' i]Vi
gZhjaiZY ^c @?A @cZg\n WZ^c\ hZaZXiZY Vh i]Z Njeea^Zg d[ GVhi MZhdgi &NdGM' [dg i]ZhZ hjeea^Zghy
XjhidbZgh, Od\Zi]Zg i]ZhZ ]VkZ ^cXgZVhZY djg YdbZhi^X XjhidbZg edgi[da^d Wn VgdjcY 3#, Njeea^Zg
[V^ajgZ ine^XVaan gZhjaih ^c di]Zg hjeea^Zgh WZVg^c\ bjijVa^hZY eda^Xn VcY di]Zg Xdhih, J[\Zb ^h jcYZgiV`^c\
V gZk^Zl d[ hjeea^Zg a^XZch^c\ VggVc\ZbZcih id ZchjgZ Veegdeg^ViZ Xg^iZg^V VgZ bZi Wn Veea^XVci VcY
]daYZgh d[ hjeean a^XZchZh* ^cXajY^c\ id b^c^b^hZ g^h`h VcY ^beVXih d[ [jijgZ hjeea^Zg [V^ajgZh, O]Z
egdedhZY gZ[dgbh ^cXajYZ ^cXgZVhZY gZ\jaVidgn bdc^idg^c\ d[ Vaa hjeea^Zgh id ZchjgZ Z[[ZXi^kZ g^h`
bVcV\ZbZci egdXZhhZh* VcY bZVhjgZh id hZXjgZ XjhidbZghy XgZY^i WVaVcXZh ^c i]Z ZkZci d[ hjeea^Zg
[V^ajgZ, J[\Zb l^aa ejWa^h] i]Z^g [^cVa YZX^h^dc Yjg^c\ i]Z [^ghi ]Va[ d[ 0.0. l^i] ^beaZbZciVi^dc aViZg ^c i]Z
nZVg,

Electricity Market Reform (EMR)

O]Z i]gZZ bdhi h^\c^[^XVci ZaZbZcih d[ @HM VgZ >VgWdc Kg^XZ Njeedgi &>KN'* ^cigdYjXZY jcYZg i]Z
A^cVcXZ <Xi 0.//* i]Z >VeVX^in HVg`Zi &>H' VcY >[?h ^cigdYjXZY jcYZg i]Z @cZg\n <Xi 0./1, O]Z
BdkZgcbZci ^h gZfj^gZY Wn i]Z 0./1 @cZg\n <Xi id XVggn dji V A^kZ TZVg MZk^Zl d[ i]ZhZ hX]ZbZh VcY id
gZedgi id KVga^VbZci9 ^c Ejan 0./7* ^i ejWa^h]ZY dc i]Z >H hX]ZbZ* l]^X] XdcXajYZY vi]Z hX]ZbZ ]Vh
WZZc ldg`^c\ lZaa VcY eZg[dgbVcXZ V\V^chi dW_ZXi^kZh ]Vh WZZc \ddY,w O]Z A^kZ TZVg MZk^Zl d[ i]Z >[?
hX]ZbZ ]Vh cdi nZi WZZc ejWa^h]ZY,

>KN* id\Zi]Zg l^i] i]Z @P @b^hh^dch OgVY^c\ NX]ZbZ &@P @ON'* hZih i]Z eg^XZ i]Vi [dhh^a+[^gZY
\ZcZgVidgh eVn [dg i]Z^g XVgWdc Zb^hh^dch VcY ^h Vc ^bedgiVci Yg^kZg d[ i]Z egd[^iVW^a^in d[ adl XVgWdc
\ZcZgVi^dc hjX] Vh @?A @cZg\nyh cjXaZVg VcY gZcZlVWaZ eaVcih, O]Z >KN iVm gViZ ^h XVeeZY Vi
r/6-idccZ d[ >J0 [dg i]Z [djg nZVgh [gdb <eg^a 0./4 id HVgX] 0.0. VcY l^aa gZbV^c Vi r/6-idccZ [dg <eg^a
0.0. id HVgX] 0.0/* l^i] i]Z iVm gViZ [dg 0.0/-00 ZmeZXiZY id WZ hZi ^c i]Z HVgX] 0.0. =jY\Zi,

O]Z >H ^h ^ciZcYZY id ZchjgZ hZXjg^in d[ ZaZXig^X^in hjeean, <ccjVa VjXi^dch VgZ ]ZaY id egdXjgZ XVeVX^in
[djg nZVgh V]ZVY d[ YZa^kZgn l^i] V hjWhZfjZci VjXi^dc dcZ nZVg V]ZVY d[ YZa^kZgn9 YZa^kZgn nZVgh gjc
[gdb / JXidWZg + 1. NZeiZbWZg, Dc IdkZbWZg 0./6* V _jY\bZci Wn i]Z BZcZgVa >djgi d[ i]Z >djgi d[
Ejhi^XZ d[ i]Z @P ]VY i]Z Z[[ZXi d[ Vccjaa^c\ i]Z @jgdeZVc >dbb^hh^dcyh NiViZ V^Y VeegdkVa [dg i]Z >H
hX]ZbZ* aZVY^c\ id V hiVcYhi^aa eZg^dY [dg l]^X] cd XVeVX^in eVnbZcih XdjaY WZ bVYZ, Dc JXidWZg 0./7*
[daadl^c\ V [jgi]Zg NiViZ V^Y ^ckZhi^\Vi^dc9 i]Z @jgdeZVc >dbb^hh^dc gZVeegdkZY i]Z >H hX]ZbZ*
ZcVWa^c\ i]Z gZhjbei^dc d[ XVeVX^in eVnbZcih, ?Z[ZggZY XVeVX^in eVnbZcih ^c gZheZXi d[ i]Z hiVcYhi^aa
eZg^dY lZgZ bVYZ id XVeVX^in egdk^YZgh* ^cXajY^c\ @?A @cZg\nyh cjXaZVg* XdVa VcY \Vh+[^gZY \ZcZgVi^dc*
^c EVcjVgn 0.0.,

>[?h VgZ ZmeZXiZY id hjeedgi ^ckZhibZci ^c cZl adl XVgWdc \ZcZgVi^dc ^cXajY^c\ i]Z C^c`aZn Kd^ci >
cjXaZVg egd_ZXi, O]Z BdkZgcbZci ]ZaY V i]^gY >[? VjXi^dc ^c 0./7* l^i] [jgi]Zg VjXi^dch ZmeZXiZY ZkZgn
ild nZVgh, O]Z BdkZgcbZci ^h Vahd Xdch^YZg^c\ VaiZgcVi^kZ bZVch d[ hjeedgi^c\ [jgi]Zg cZl cjXaZVg
^ckZhibZci* VcY ^c Ejan 0./7* ^i ejWa^h]ZY V XdchjaiVi^dc eVeZg dc i]Z edhh^WaZ jhZ d[ V MZ\jaVidgn <hhZi
=VhZ bdYZa id hjeedgi i]Z YZkZadebZci d[ cZl cjXaZVg egd_ZXih hjX] Vh i]Z N^oZlZaa > cjXaZVg egd_ZXi,

Network Charging  
Dc <j\jhi 0./5 J[\Zb aVjcX]ZY gZk^Zlh d[ Vaa cZildg` X]Vg\^c\ &XdkZg^c\ Wdi] igVchb^hh^dc VcY
Y^hig^Wji^dc' id ZchjgZ i]Vi i]ZhZ VggVc\ZbZcih VgZ [V^g* XgZViZ V aZkZa eaVn^c\ [^ZaY VcY VgZ hj[[^X^Zcian
gZ[aZXi^kZ d[ cZildg` Xdhih, Dc aViZ 0./6 J[\Zb Xdc[^gbZY i]Z^g k^Zl i]Vi WZcZ[^ih i]Vi \ZcZgVidgh hZViZY
WZ]^cY i]Z bZiZg XdjaY \V^c [gdb gZYjX^c\ XjhidbZghy jhZ d[ i]Z cZildg`, J[\Zb VgZ Vahd egdedh^c\ id
[jgi]Zg gZYjXZ WZcZ[^ih [dg Y^hig^Wji^dc XdccZXiZY \ZcZgVidgh,
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O]Z [^cY^c\h d[ i]Z^g gZk^Zl lZgZ ejWa^h]ZY ^c V YZX^h^dc dc 0/ IdkZbWZg 0./7 l]ZgZ J[\Zb YZX^YZY id
bV`Z X]Vc\Zh id i]Z lVn ^c l]^X] hdbZ d[ i]Z Xdhih d[ i]Z ZaZXig^X^in cZildg`h VgZ gZXdkZgZY* hd i]Vi i]Z
xgZh^YjVa X]Vg\Zhy VgZ gZXdkZgZY bdgZ [V^gan cdl VcY ^c i]Z [jijgZ, J[\Zb Vahd YZX^YZY id gZbdkZ hdbZ
gZbV^c^c\ Y^hidgi^dch XVaaZY xcdc+adXVi^dcVa @bWZYYZY =ZcZ[^ihy l]^X] XVc ^cXgZVhZ Xdhih [dg hdbZ
XdchjbZgh VcY V[[ZXi XdbeZi^i^dc,

Principal risks and uncertainties
O]Z [daadl^c\ ^h V Y^hXjhh^dc d[ i]Z `Zn g^h`h [VX^c\ i]Z Bgdje id\Zi]Zg l^i] V hjbbVgn d[ i]Z Bgdjeyh
VeegdVX] id bVcV\^c\ i]dhZ g^h`h,

Financial risks 
O]Z Bgdje ^h ZmedhZY id V kVg^Zin d[ [^cVcX^Va g^h`h ^cXajY^c\ XdbbdY^in eg^XZ g^h`* ^ciZgZhi gViZ g^h`* XgZY^i
g^h`* [dgZ^\c XjggZcXn g^h` VcY a^fj^Y^in g^h`, O]Z Bgdjeyh eda^Xn ^h id jhZ [^cVcX^Va ^chigjbZcih id gZYjXZ
ZmedhjgZ id [ajXijVi^dch ^c XdbbdY^in eg^XZh* ZmX]Vc\Z gViZh VcY ^ciZgZhi gViZh, O]Z Bgdje YdZh cdi
ZciZg ^cid dg igVYZ [^cVcX^Va ^chigjbZcih* ^cXajY^c\ YZg^kVi^kZh* [dg heZXjaVi^kZ ejgedhZh, NZZ cdiZ 2. [dg
[jgi]Zg YZiV^ah VWdji i]Z [^cVcX^Va g^h`h id l]^X] i]Z Bgdje ^h ZmedhZY,

Margin risk 
HVg\^c eg^XZ g^h` Vg^hZh [gdb i]Z cZXZhh^in id [dgZXVhi XjhidbZg YZbVcY [dg \Vh VcY ZaZXig^X^in Z[[ZXi^kZan
VcY id egdXjgZ i]Z kVg^djh XdbbdY^i^Zh Vi V eg^XZ XdbeZi^i^kZ Zcdj\] id Vaadl V [VkdjgVWaZ iVg^[[
egdedh^i^dc [dg djg XjhidbZgh, @?A @cZg\n ]Vh YZh^\cZY ]ZY\^c\ higViZ\^Zh id bVcV\Z i]^h g^h`
Z[[ZXi^kZan, @medhjgZ id bdkZbZcih ^c i]Z eg^XZ d[ ZaZXig^X^in* \Vh VcY XdVa ^h eVgi^Vaan b^i^\ViZY Wn
ZciZg^c\ ^cid XdcigVXih dc i]Z [dglVgY bVg`Zih* VcY i]Z ZmedhjgZ id [ajXijVi^dch ^c i]Z eg^XZ d[ jgVc^jb ^h
b^i^\ViZY Wn ZciZg^c\ ^cid [^mZY eg^XZ XdcigVXih, M^h` bVcV\ZbZci ^h bdc^idgZY [dg i]Z l]daZ d[ @?A
@cZg\n* i]gdj\] hZch^i^k^in VcVanh^h9 Wdi] eZg XdbbdY^in VcY VXgdhh XdbbdY^i^Zh* ^c a^cZ l^i] i]Z Bgdjeyh
g^h` bVcYViZ, BZcZgVi^dc bVg\^ch XVc Vahd WZ V[[ZXiZY Wn i]Z XVgWdc eg^XZ [addg,

Competition risk 
O]Z Bgdje ^h ZmedhZY id h^\c^[^XVci XdbeZi^i^dc l]Zc hjeean^c\ \Vh VcY ZaZXig^X^in id gZh^YZci^Va
XjhidbZgh VcY ZaZXig^X^in id Wjh^cZhhZh* ^cXajY^c\ ^ciZgbZY^Vi^dc* l]^X] XVc ^beVXi XjhidbZg gZXgj^ibZci*
gZiZci^dc* hjeean kdajbZ VcY ZVgc^c\h, O]Z Bgdje bVcV\Zh i]^h g^h` Wn d[[Zg^c\ V b^m d[ [^mZY eg^XZ VcY
hiVcYVgY kVg^VWaZ iVg^[[ egdYjXih* jcYZge^ccZY Wn higdc\ XjhidbZg hZgk^XZ VcY Y^hig^Wji^dc X]VccZah i]Vi
bZZi XjhidbZg cZZYh,

Plant operating risk 
AV^ajgZ d[ Vc ZhhZci^Va XdbedcZci ^c Vcn d[ djg \ZcZgVi^dc VhhZih bVn gZhjai ^c adhh d[ \ZcZgVi^dc i]gdj\]
eaVci djiV\Z dg gZhig^Xi^dc id deZgVi^dch, @?A @cZg\nyh \ZcZgVi^c\ VhhZih ]VkZ WZZc ^c hZgk^XZ [dg V
h^\c^[^XVci eZg^dY VcY V\Z^c\ ^h V h^\c^[^XVci [VXidg ^c bVcn VgZVh, N^\c^[^XVci eaVci XdbedcZci [V^ajgZ dg
[V^ajgZ d[ V Xg^i^XVa cdc+gZeaVXZVWaZ eaVci ^iZb bVn V[[ZXi i]Z deZgVi^c\ a^[Zi^bZ d[ i]Z hiVi^dc, O]^h g^h` ^h
b^i^\ViZY i]gdj\] eaVccZY bV^ciZcVcXZ VXi^k^i^Zh* Zfj^ebZci gZa^VW^a^in VcY eaVci a^[Z ZmiZch^dc
egd\gVbbZh, O]ZgZ ^h V ediZci^Va i]Vi i]Z cjXaZVg [aZZi eaVci ^cheZXi^dc egd\gVbbZ [^cY^c\h XdjaY aZVY id
h^\c^[^XVci jc`cdlc dg jceaVccZY g^h` l]^X] bVn Wg^c\ [dglVgY ZVgan XadhjgZ,

?jg^c\ eaVccZY XdgZ ^cheZXi^dch Vi CjciZghidc = MZVXidg 1 ^c 0./6* V ]^\]Zg i]Vc ZmeZXiZY cjbWZg d[
XgVX`ZY \gVe]^iZ Wg^X`h lZgZ dWhZgkZY, <h V gZhjai* Wdi] CjciZghidc = gZVXidgh VgZ XjggZcian h]ji Ydlc*
VlV^i^c\ JIMyh VeegdkVa d[ V gZk^hZY hV[Zin XVhZ,

C^c`aZn Kd^ci = MZVXidg 2 ^h h]jiYdlc [daadl^c\ V eaVccZY \gVe]^iZ ^cheZXi^dc ^c ZVgan 0.0. VcY l^aa
gZijgc id hZgk^XZ [daadl^c\ VeegdkVa d[ V bdY^[^ZY hV[Zin XVhZ, C^c`aZn Kd^ci = MZVXidg 1 ^h YjZ id WZ
h]jiYdlc [dg ^ih eaVccZY \gVe]^iZ ^cheZXi^dc ^c NjbbZg 0.0.* VcY l^aa gZijgc id hZgk^XZ jcYZg i]Z
bdY^[^ZY hV[Zin XVhZ [dg C^c`aZn ed^ci =,

?jc\ZcZhh = gZVXidg 00 lVh h]ji Ydlc Yjg^c\ 0./6 [dg V eaVccZY hiVijidgn djiV\Z VcY gZVXidg 0/ lVh
h]ji Ydlc ^c 0./6 [dg Xdbbdc hiVijidgn djiV\Z ldg`, O]ZhZ djiV\Zh lZgZ ZmiZcYZY id VYYgZhh V
cjbWZg d[ ^hhjZh Y^hXdkZgZY Yjg^c\ i]Z djiV\Zh VcY i]Z hiVi^dc ^h XjggZcian ZmeZXiZY id gZijgc id hZgk^XZ
Yjg^c\ 0.0.,
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Project delivery risk 
O]Z Bgdje ]Vh V h^\c^[^XVci ^ckZhibZci edgi[da^d ^cXajY^c\ aVg\Z XVe^iVa egd_ZXih hjX] Vh C^c`aZn Kd^ci >
VcY NbVgi HZiZg^c\, Kddg egd_ZXi eZg[dgbVcXZ bVn gZhjai ^c YZ[ZggVa d[ YZa^kZgn, O]Z bVcV\ZbZci d[ i]Z
egd_ZXih ^h bdW^a^hZY dc i]Z^g YZa^kZgn dW_ZXi^kZh VcY dc i]Z ^YZci^[^XVi^dc VcY ^beaZbZciVi^dc d[ VXi^dc
eaVch id gZYjXZ Xdhih VcY g^h`h, @VX] egd_ZXi d[ i]^h cVijgZ [daadlh heZX^[^X egd_ZXi bVcV\ZbZci egVXi^XZh
^cXajY^c\ adXVa \dkZgcVcXZ egdXZYjgZh, <aa h^\c^[^XVci egd_ZXih VgZ Vahd hjW_ZXi id XZcigVa bdc^idg^c\
gZk^Zlh,

Health and safety risk 
O]Z ]ZVai] VcY hV[Zin d[ Vaa djg ZbeadnZZh* XdcigVXidgh* V\ZcXn hiV[[ VcY i]Z ejWa^X ^h V `Zn g^h` \^kZc i]Z
cVijgZ d[ i]Z Bgdjeyh Wjh^cZhh, Od b^c^b^hZ i]^h g^h`* i]Z Bgdje ^h Xdbb^iiZY id XgZVi^c\ V XjaijgZ i]Vi
k^Zlh hV[Z ldg`^c\ Vh i]Z dcan lVn d[ ldg`^c\ VcY id gZk^Zl Vaa djg egdXZhhZh VcY egdXZYjgZh id ZchjgZ
i]Zn YZa^kZg i]^h, OgV^c^c\ ^h egdk^YZY id bVcV\Zgh id ZchjgZ i]Zn jcYZghiVcY i]Z^g gZhedch^W^a^in [dg i]Z
hV[Zin d[ i]Z ZbeadnZZh i]Vi i]Zn hZi id ldg`, Dc VYY^i^dc* i]ZgZ ^h V Xdc[^YZci^Va ]Zaea^cZ [dg i]Z jhZ d[
VcndcZ l^i]^c i]Z dg\Vc^hVi^dc id ]Zae ZgVY^XViZ jchV[Z egVXi^XZh VcY hV[Z\jVgY djg ZbeadnZZh,

Political and regulatory risk 
Kda^i^XVa g^h` Vg^hZh ^c gZaVi^dc id ejWa^X VXXZeiVcXZ d[ Wj^aY^c\ cZl cjXaZVg edlZg hiVi^dch* VcY
heZX^[^XVaan VgdjcY dWiV^c^c\ VcY bV^ciV^c^c\ i]Z gZaZkVci a^XZcXZh VcY XdchZcih id Wj^aY* deZgViZ VcY
YZXdbb^hh^dc djg XjggZci VcY eaVccZY \ZcZgVi^c\ VhhZih, HVcV\ZbZci ^h Zc\V\ZY l^i] adXVa gZh^YZcih*
gZ\jaVidgh VcY eda^i^X^Vch ^c VYYgZhh^c\ i]Z hV[Zin cZZYh Wji Vahd i]Z cZZY id bZZi i]Z XjggZci VcY [jijgZ
cVi^dcVa ZcZg\n YZbVcY, O]Z ^cYjhign ]Vh WZZc hjW_ZXi id h^\c^[^XVci X]Vc\Zh id i]Z @cZg\n VcY MZiV^a
HVg`Zi gZ\jaVi^dc VcY i]gdj\] i]Z higdc\ eda^i^XVa VcY bZY^V ViiZci^dc dc i]Z Xdhi d[ a^k^c\ YZWViZ
^cXajY^c\ [dXjh dc i]Z V[[dgYVW^a^in d[ ZcZg\n, O]Z ?dbZhi^X BVh VcY @aZXig^X^in &OVg^[[ >Ve' =^aa lVh
^beaZbZciZY ^c 0./6 VcY Vcn h^\c^[^XVci X]Vc\Z ^c i]Z iVg^[[ XVe XdjaY ]VkZ [jgi]Zg ^beVXi dc i]Z
egd[^iVW^a^in d[ djg >jhidbZgh Wjh^cZhh, < YZY^XViZY egd\gVbbZ ^h ^c eaVXZ id bVcV\Z i]Z YZa^kZgn d[
NbVgi HZiZgh VcY lZ Xdci^cjZ id a^V^hZ l^i] =jh^cZhh* @cZg\n $ DcYjhig^Va NigViZ\n &=@DN' id ZchjgZ i]Z
[jaa ^bea^XVi^dch d[ i]^h ^c^i^Vi^kZ VgZ jcYZghiddY,

0> ;CDCPCLBSK

=gZm^i VcY @jgVidb OgZVin

O]Z Pc^iZY F^c\Ydb &PF' kdiZY id aZVkZ i]Z bZbWZgh]^e d[ i]Z @jgdeZVc Pc^dc &@P' dc 01 EjcZ 0./4,
Adaadl^c\ i]Z kdiZ id aZVkZ* V R^i]YgVlVa <\gZZbZci &R<' VcY Kda^i^XVa ?ZXaVgVi^dc &K?'* hZii^c\ dji i]Z
[gVbZldg` [dg i]Z [jijgZ gZaVi^dch]^e WZilZZc i]Z @jgdeZVc Pc^dc VcY PF V[iZg i]Z PF%h Zm^i [gdb i]Z
@jgdeZVc Pc^dc VcY @jgVidb* lZgZ V\gZZY ^c IdkZbWZg 0./6 Wji lZgZ hjWhZfjZcian gZk^hZY ^c JXidWZg
0./7, O]Z gZk^hZY <\gZZbZcih &R< VcY K?' lZgZ hjWhZfjZcian VeegdkZY Wn Wdi] i]Z PF KVga^VbZci
VcY i]Z @P ^chi^iji^dch ^c EVcjVgn 0.0. VcY i]Z PF d[[^X^Vaan aZ[i i]Z @P dc 1/ EVcjVgn 0.0., <h eVgi d[
i]Z R<* i]Z @P VcY PF ]VkZ cdl ZciZgZY ^cid V OgVch^i^dc KZg^dY i]Vi ^h XjggZcian YjZ id ZcY dc 1/
?ZXZbWZg 0.0., ?jg^c\ i]Z OgVch^i^dc KZg^dY* i]Z PF ]Vh cd gZegZhZciVi^dc ^c i]Z @P ^chi^iji^dch
&@jgdeZVc >dbb^hh^dc* KVga^VbZci cdg >djcX^a' Wji [dg PF &VcY @P' XdbeVc^Zh hjX] Vh @?A @cZg\n*
bdhi i]^c\h l^aa gZbV^c egZiin bjX] i]Z hVbZ Vh i]Zn lZgZ WZ[dgZ 1/ EVcjVgn 0.0., O]^h ^h eVgi^XjaVgan
i]Z XVhZ l^i] gZ\VgY id PF igVYZ l^i] i]Z @P VcY i]Z MZhi d[ i]Z RdgaY VcY PF VXXZhh id @P aVWdjg
&eZdeaZ-ldg`Zg bdW^a^in VggVc\ZbZcih', Dc VYY^i^dc* i]Z egdk^h^dch d[ i]Z @jgVidb OgZVin l^aa Xdci^cjZ id
Veean id i]Z PF,

O]Z ZaZbZcih d[ i]Z R< VcY K? YdXjbZcih i]Vi gZaViZ heZX^[^XVaan id v@cZg\nw VcY vX^k^a cjXaZVgw lZgZ
aVg\Zan jcX]Vc\ZY WZilZZc i]Z IdkZbWZg 0./6 VcY JXidWZg 0./7 kZgh^dch, O]Z X^k^a cjXaZVg hZXi^dc d[
i]Z K? ^cXajYZh V Xdbb^ibZci id V l^YZ+gVc\^c\ IjXaZVg >ddeZgVi^dc <\gZZbZci &I><' WZilZZc
@jgVidb VcY i]Z PF, O]Z K? Vahd hiViZh i]Vi Wdi] h^YZh l^aa `ZZe i]Z hVbZ ]^\] hiVcYVgYh dc hiViZ V^Y*
XdbeZi^i^dc* hdX^Va VcY ZbeadnbZci hiVcYVgYh* i]Z Zck^gdcbZci* Xa^bViZ X]Vc\Z* VcY gZaZkVci iVm
bViiZgh, NjWhZfjZcian ^c AZWgjVgn 0.0.* @P VcY PF cZ\di^Vi^c\ bVcYViZh lZgZ ^hhjZY* i]Vi XaVg^[^ZY
gZheZXi^kZ dW_ZXi^kZh VcY VbW^i^dc, @cZg\n &^cXa, ZaZXig^X^in $ \Vh'* X^k^a cjXaZVg VcY XVgWdc eg^X^c\ gZbV^c
Zmea^X^i eg^dg^i^Zh [dg Wdi] h^YZh VcY l^aa WZ ^cXajYZY Vh eVgi d[ i]Z ^c^i^Va 3 gdjcYh d[ @P+PF cZ\di^Vi^dc
eaVccZY id ZcY b^Y+HVn,



EDF ENERGY HOLDINGS LIMITED  
ANNUAL REPORT AND FINANCIAL STATEMENTS  

31 DECEMBER 2019 

STRATEGIC REPORT (continued)  

00

O]Z PF BdkZgcbZci VcY i]Z PF cjXaZVg gZ\jaVidg &i]Z JIM' ]VkZ bVYZ \ddY egd\gZhh ^c VYYgZhh^c\
i]Z `Zn ^hhjZh [dg i]Z X^k^a cjXaZVg hZXidg i]Vi lZgZ gZfj^gZY id WZ VYYgZhhZY Vi V cVi^dcVa aZkZa* l]Zc i]Z
PF [^cVaan aZVkZh i]Z @P &XjggZcian VhhjbZY id WZ 1/ ?ZXZbWZg 0.0.', Adg ZmVbeaZ

� Vaa @jgVidb R^i]YgVlVa ^hhjZh lZgZ V\gZZY WZilZZc PF VcY @P9
� i]Z PF cjXaZVg gZ\jaVidg ]Vh eji ^c eaVXZ V PF cjXaZVg hV[Z\jVgYh gZ\^bZ &id gZeaVXZ i]Z

@jgVidb NV[Z\jVgYh gZ\^bZ'* i]^h ]Vh WZZc gZk^ZlZY VcY VXXgZY^iZY Wn i]Z DciZgcVi^dcVa <idb^X
@cZg\n <\ZcXn &D<@<' VcY ^h gZVYn id YZeadn9

� i]ZgZ ]Vh WZZc Xdc[^gbVi^dc [gdb i]Z @jgVidb Njeean <\ZcXn i]Vi Zm^hi^c\ [jZa XdcigVXih l^aa
gZbV^c kVa^Y9 VcY

� cZl W^aViZgVa I><h ]VkZ WZZc V\gZZY VcY gVi^[^ZY WZilZZc i]Z PF VcY i]Z `Zn X^k^a cjXaZVg i]^gY
Xdjcig^Zh i]Vi gZfj^gZ i]Zb,

<]ZVY d[ 1/ ?ZXZbWZg 0.0.* VcY ldg`^c\ XadhZan l^i] djg hjeean X]V^c eVgicZgh* @?A @cZg\n VcY @?A
N< l^aa YZeadn VYY^i^dcVa b^i^\Vi^dch id egdiZXi* Vh [Vg Vh gZVhdcVWan egVXi^XVWaZ* djg Wjh^cZhh VXi^k^i^Zh ^c
i]Z ZkZci d[ V vcd+YZVaw dg va^b^iZY YZVaw =gZm^i hXZcVg^d, O]ZhZ ^cXajYZ VYYgZhh^c\ ^YZci^[^ZY g^h`h id
hjeean X]V^c* bdgZ gZhig^XiZY VXXZhh id @P aVWdjg VcY igVch[Zg d[ eZghdcVa YViV l]^X] ^h V BZcZgVa ?ViV
KgdiZXi^dc MZ\jaVi^dc &B?KM' g^h`,

O]Z Bgdjeyh dkZgVaa =gZm^i b^i^\Vi^dc higViZ\n* VXi^dch iV`Zc id YViZ VcY i]dhZ hi^aa id WZ ^beaZbZciZY
]VkZ WZZc ^c[dgbZY VcY \j^YZY Wn gZ\jaVg XdckZghVi^dc l^i] PF BdkZgcbZci d[[^X^Vah VcY i]Z =gZm^i
Bj^YVcXZ i]Vi ]Vh WZZc ^hhjZY Wn PF BdkZgcbZci id PF XdbeVc^Zh, Dc VYY^i^dc* lZ ]VkZ Xdci^cjZY id
ldg` XadhZan l^i] djg `Zn igVYZ VhhdX^Vi^dch* eVgi^XjaVgan i]Z >dc[ZYZgVi^dc d[ =g^i^h] DcYjhign &>=D'*
@cZg\n PF* MZcZlVWaZh PF VcY IjXaZVg DcYjhign <hhdX^Vi^dc &ID<'* id ZchjgZ i]Vi lZ WZcZ[^i [gdb i]Z^g
^ch^\]i* XdcXZgch VcY ^YZVh,

CdlZkZg* ^c he^iZ d[ i]Z PF BdkZgcbZci* @?A @cZg\n VcY Bgdje b^i^\Vi^dc VXi^dc i]Vi ]Vh WZZc-l^aa WZ
YZeadnZY* g^h`h id djg Wjh^cZhh gZbV^c* eVgi^XjaVgan [gdb V vcd+YZVaw dg va^b^iZY YZVaw =gZm^i hXZcVg^d,
KdiZci^Va ^beVXih ^cXajYZ

� iVg^[[h VcY cdc+iVg^[[ WVgg^Zgh
� i]Z g^h` d[ YZaVnh Vi edgih-V^gedgih XgZVi^c\ Y^hgjei^dc id hjeean X]V^ch &VcY ediZci^Vaan ^beVXi^c\

eaVci eZg[dgbVcXZ VcY i]Z C^c`aZn Kd^ci > XdchigjXi^dc hX]ZYjaZ' VcY
� bdgZ a^b^iZY VXXZhh id i]Z h`^aaZY aVWdjg* i]Vi lZ gZfj^gZ* ^cXajY^c\ [dg i]Z XdchigjXi^dc d[ C^c`aZn

Kd^ci >, R^i] gZheZXi id VXXZhh id aVWdjg ^c V vcd+YZVaw h^ijVi^dc* i]Z PF BdkZgcbZciyh gZXZcian
VccdjcXZY v@P NZiiaZbZci NX]ZbZ &hZiiaZY VcY egZ+hZiiaZY hiVijh'w eda^Xn ^h lZaXdbZY VcY l^aa
XZgiV^can ]Zae ^c i]Z h]dgi iZgb V[iZg i]Z ZcY d[ 0.0., Rdg`^c\ l^i] di]Zg hiV`Z]daYZgh* lZ VgZ
Xdci^cj^c\ id Zc\V\Z l^i] PF BdkZgcbZci dc ^ih djia^cZ egdedhVah [dg ^ih [jijgZ &edhi =gZm^i-0.0.'
^bb^\gVi^dc hnhiZb, RZ l^aa Xdci^cjZ id bdc^idg ZmiZgcVa ZkZcih \d^c\ [dglVgY VcY jeYViZ djg
b^i^\Vi^dc eaVch Vh Veegdeg^ViZ,

>VgWdc Kg^X^c\

>VgWdc eg^X^c\ ^h i]Z Yg^kZg d[ V h^\c^[^XVci edgi^dc d[ i]Z l]daZhVaZ bVg`Zi gZkZcjZ ZVgcZY [gdb i]Z
Bgdjeyh Zm^hi^c\ cjXaZVg [aZZi, >jggZcian i]Z idiVa XVgWdc eg^XZ ^h YZg^kZY [gdb i]Z @Pyh @b^hh^dch OgVY^c\
NX]ZbZ &@ON' eajh i]Z PFyh >VgWdc Kg^XZ Njeedgi iVm, PcYZg i]Z iZgbh d[ i]Z R^i]YgVlVa <\gZZbZci*
i]Z PF l^aa gZbV^c ^c i]Z @P @ON jci^a i]Z ZcY d[ i]Z igVch^i^dc eZg^dY ^c ?ZXZbWZg 0.0., Dc 0./7* i]Z
\dkZgcbZci XdchjaiZY dc dei^dch id gZeaVXZ i]Z PFyh bZbWZgh]^e d[ i]Z @P @ON V[iZg =gZm^i9 i]Z
\dkZgcbZciyh egZ[ZggZY dei^dc ^h i]Z ZhiVWa^h]bZci d[ V PF @ON a^c`ZY id i]Z @P @ON* id XdbZ ^cid Z[[ZXi
^c EVcjVgn 0.0/* l]^X] ldjaY gZfj^gZ V\gZZbZci WZilZZc i]Z PF VcY i]Z @P id a^c` i]Z hX]ZbZh, O]Z
Kda^i^XVa ?ZXaVgVi^dc gZXd\c^hZh i]Vi i]Z PF VcY @P h]djaY Xdch^YZg hjX] V a^c`V\Z, CdlZkZg* ^[ i]^h
XVccdi WZ VX]^ZkZY* edhh^WaZ VaiZgcVi^kZh ldjaY WZ i]Z ^cigdYjXi^dc d[ V cZl XVgWdc iVm dg d[ V hiVcY+
VadcZ PF @ON,

@cZg\n igVY^c\ VXgdhh ^ciZgXdccZXidgh

O]Z PF ZaZXig^X^in bVg`Zi l^aa gZbV^c eVgi d[ i]Z @P N^c\aZ HVg`Zi VcY DciZgcVa @cZg\n HVg`Zi &D@H' jci^a
i]Z ZcY d[ ?ZXZbWZg 0.0., BgZVi =g^iV^c ^h XdccZXiZY id @jgdeZ VcY i]Z ^haVcY d[ DgZaVcY k^V V cjbWZg d[
^ciZgXdccZXidgh i]Vi Vaadl ZcZg\n id [adl VcY WZ igVYZY VXgdhh WdgYZgh,
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O]Z iZgbh dc l]^X] hjX] igVYZ iV`Z eaVXZ V[iZg i]Z ZcY d[ 0.0. l^aa YZeZcY dc i]Z djiXdbZ d[
cZ\di^Vi^dch dkZg i]Z PFyh [jijgZ gZaVi^dch]^e l^i] i]Z @P, O]Z Kda^i^XVa ?ZXaVgVi^dc gZXd\c^hZh i]Vi i]Z
PF VcY @P h]djaY ZhiVWa^h] V [gVbZldg` id [VX^a^iViZ iZX]c^XVa XddeZgVi^dc WZilZZc ZaZXig^X^in VcY \Vh
cZildg` deZgVidgh VcY id ZchjgZ Vh [Vg Vh edhh^WaZ hZXjg^in d[ hjeean VcY Z[[^X^Zci igVYZ dkZg
^ciZgXdccZXidgh,

Suspension of UK Capacity Market 
Jc /3i] IdkZbWZg 0./6* i]Z PF%h >VeVX^in HVg`Zi lVh hjheZcYZY, O]^h [daadlZY V _jY\bZci Wn i]Z
@jgdeZVc >djgi d[ Ejhi^XZ &@>E' i]Vi[djcY i]Vi i]Z @jgdeZVc >dbb^hh^dc h]djaY ]VkZ XdchjaiZY bdgZ
[jaan WZ[dgZ \gVci^c\ hiViZ V^Y VeegdkVa ^c 0./2, Di lVh cdi V X]VaaZc\Z id i]Z cVijgZ d[ i]Z XVeVX^in bVg`Zi
bZX]Vc^hb ^ihZa[,
<h V XdchZfjZcXZ* i]Z PF BdkZgcbZci hjheZcYZY i]Z deZgVi^dc d[ i]Z >VeVX^in HVg`Zi,
>VeVX^in egdk^YZgh Y^Y cdi gZXZ^kZ XVeVX^in eVnbZcih l]^aZ i]Z >VeVX^in HVg`Zi lVh hjheZcYZY,
<ai]dj\] i]Z eVnbZcih jcYZg i]Z 0./6-0./7 XVeVX^in bVg`Zi hX]ZbZ lZgZ hjheZcYZY* i]Z dWa^\Vi^dc id
egdk^YZ i]Z Xdbb^iiZY XVeVX^in jcYZg i]Z 0./6-0./7 XVeVX^in V\gZZbZcih hi^aa gZbV^cZY VcY i]ZgZ[dgZ
i]Z Bgdje Xdci^cjZY id deZgViZ jcYZg i]ZhZ XVeVX^in V\gZZbZcih,
Jc 03

i]
JXidWZg 0./7* i]Z >VeVX^in HVg`Zi lVh gZ^chiViZY* Vaadl^c\ i]Z >jhidbZgh VcY BZcZgVi^dc

[jcXi^dch i]Vi lZgZ hjheZcYZY Yjg^c\ i]Z hiVcYhi^aa eZg^dY id gZhjbZ* ^cXajY^c\ i]Z ^ckd^X^c\ VcY
XdaaZXi^dc d[ i]Z bdci]an hjeea^Zg X]Vg\Zh VcY eVnbZci d[ i]Z bdci]an XVeVX^in eVnbZcih,

Nuclear liabilities risk  
O]Z Bgdjeyh cjXaZVg a^VW^a^i^Zh VgZ ^c gZheZXi d[ Xdhih [dg i]Z bVcV\ZbZci d[ heZci [jZa* cjXaZVg
YZXdbb^hh^dc^c\ VcY di]Zg jcXdcigVXiZY cjXaZVg a^VW^a^i^Zh, O]Z BdkZgcbZci ]Vh egdk^YZY Vc ^cYZbc^in
id XdkZg a^VW^a^i^Zh [dg heZci <BM [jZa adVYZY eg^dg id i]Z =g^i^h] @cZg\n gZhigjXijg^c\ Z[[ZXi^kZ YViZ d[ /2
EVcjVgn 0..3 VcY ^c gZaVi^dc id fjVa^[n^c\ jcXdcigVXiZY cjXaZVg VcY YZXdbb^hh^dc^c\ a^VW^a^i^Zh, O]Z
BdkZgcbZci l^aa Vahd ^cYZbc^[n Vcn [jijgZ [jcY^c\ h]dgi[Vaa d[ i]Z IGA &IjXaZVg G^VW^a^i^Zh AjcY', O]Z
Bgdje Xdci^cjZh id WZ gZhedch^WaZ [dg [jcY^c\ XZgiV^c ZmXajYZY dg cdc+fjVa^[n^c\ cjXaZVg a^VW^a^i^Zh &^[ Vcn'
VcY l^aa cdi WZ XdbeZchViZY dg ^cYZbc^[^ZY Wn i]Z IGA VcY i]Z NZXgZiVgn d[ NiViZ ^c gZaVi^dc id hjX]
a^VW^a^i^Zh, <i 1/ ?ZXZbWZg 0./7* i]Z Bgdje Y^Y cdi ]VkZ Vcn ZmXajYZY dg cdc+fjVa^[n^c\ cjXaZVg a^VW^a^i^Zh9
]dlZkZg* i]ZgZ ^h i]Z edhh^W^a^in d[ ZmXajYZY dg cdc+fjVa^[n^c\ a^VW^a^i^Zh Vg^h^c\ ^c i]Z [jijgZ,

Retirement benefit obligations risk 
@?A @cZg\n ]Vh i]gZZ YZ[^cZY WZcZ[^i eZch^dc hX]ZbZh, Nigdc\ ^ckZhibZci \gdli]* YZ[^X^i gZeV^g
Xdcig^Wji^dch VcY ]^\] aZkZah d[ ^ciZgZhi VcY ^c[aVi^dc ]ZY\^c\ ]VkZ gZhjaiZY ^c eZch^dc hX]ZbZh VhhZih
\gdl^c\ [VhiZg i]Vc a^VW^a^i^Zh l]^X] ]VkZ Vahd ^cXgZVhZY YjZ id adlZg ^ciZgZhi gViZh* gZhjai^c\ ^c gZYjXZY
VXijVg^Va YZ[^X^ih, Gdl ^ciZgZhi gViZh ]VkZ aZY id ^cXgZVhZY eZch^dc XVh] ZmeZchZ [dg [jijgZ VXXgjVa, @?A
@cZg\n VcY i]Z eZch^dc hX]ZbZ igjhiZZh `ZZe ^ckZhibZci g^h` jcYZg gZk^Zl* XdcXZcigVi^c\ dc egjYZci
VhhZi VaadXVi^dc VcY a^VW^a^in ]ZY\^c\, < eZch^dc WZcZ[^i gZ[dgb ]Vh WZZc ^beaZbZciZY Z[[ZXi^kZ [gdb /
EVcjVgn 0./4 id gZYjXZ i]Z VXijVg^Va YZ[^X^i VcY i]Z gZfj^gZY XVh] Xdhih, NZZ cdiZ 17 [dg bdgZ YZiV^ah d[
eZch^dc g^h`h,

Reputation risk 
@?A @cZg\n ]Vh WVhZY ^ih WgVcY dc ^ih XjhidbZg Xdbb^ibZcih* ^ih gZejiVi^dc VcY Wj^aY^c\ igjhi,
DcVeegdeg^ViZ Xdbbjc^XVi^dc bVYZ id i]Z ejWa^X VcY-dg id hiV`Z]daYZgh* dg [V^ajgZ id bV^ciV^c VcY
YZbdchigViZ Veegdeg^ViZ hiVcYVgYh bVn gZhjai ^c YZ\gVYVi^dc d[ i]Z WgVcY VcY XdjaY ediZci^Vaan YVbV\Z
^ih gZejiVi^dc, HVcV\ZbZci ]Vh ^cigdYjXZY `Zn hiVcYVgYh d[ XdcYjXi id egdk^YZ \j^YVcXZ id Vaa hiV[[ l]Zc
bV`^c\ YZX^h^dch, < igjhi ^cYZm ^h bdc^idgZY Vadc\ l^i] Xdci^cjdjh gZk^Zl d[ Xdbea^VcXZ egd\gVbbZh,

Cyber risk 
NV[Zin ^h i]Z dkZgg^Y^c\ eg^dg^in [dg @?A @cZg\n VcY ^i iV`Zh i]Z g^h`h d[ XnWZg+ViiVX` dc eaVci XdbejiZg
hnhiZbh VcY DO ^c[gVhigjXijgZ kZgn hZg^djhan, @?A @cZg\n ]VkZ ^beaZbZciZY higdc\ Xdcigdah id egdiZXi
V\V^chi XnWZg i]gZVih VcY ^cXdgedgViZY Y^kZghZ egdiZXi^dc bZVhjgZh l^i]^c i]Z PF%h Z^\]i deZgVi^c\
cjXaZVg edlZg hiVi^dch* ^cXajY^c\ gZYjcYVci hV[Zin hnhiZbh l]^X] Yd cdi gZan dc hd[ilVgZ, Dc[dgbVi^dc
VcY XnWZg hZXjg^in ^h Vc ^bedgiVci ^hhjZ VcY @?A @cZg\n ^h Xdci^cjVaan gZk^Zl^c\ ^ih YZ[ZcXZh ^c i]^h
VgZV,
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Supplier risk 
@?A @cZg\n ^h gZa^Vci dc V cjbWZg d[ heZX^Va^hi hjeea^Zgh* ZheZX^Vaan ^c i]Z VgZV d[ cjXaZVg [jZa [VWg^XVi^dc
VcY hidgV\Z* cjXaZVg eaVci bV^ciZcVcXZ VcY ^c i]Z XdchigjXi^dc d[ CK>, O]Z adhh d[ dcZ dg bdgZ d[ i]ZhZ
`Zn hjeea^Zgh XdjaY gZhjai ^c ^cXgZVhZY Xdhih dg V Y^hgjei^dc id @?A @cZg\nyh deZgVi^dch, @?A @cZg\n
ldg`h XadhZan l^i] ^ih hjeean X]V^c id Z[[ZXi^kZan bVcV\Z i]Z gZaVi^dch]^eh l^i] Xg^i^XVa hjeea^Zgh,

Taxation risk 
OVmVi^dc g^h` ^h i]Z g^h` i]Vi i]Z Bgdje hj[[Zgh adhhZh Vg^h^c\ [gdb VYY^i^dcVa iVm X]Vg\Zh* [^cVcX^Va
eZcVai^Zh dg gZejiVi^dcVa YVbV\Z, O]ZhZ g^h`h XdjaY Vg^hZ [gdb [V^ajgZ id Xdbean l^i] egdXZYjgZh gZfj^gZY
Wn iVm Vji]dg^i^Zh* i]Z ^ciZgegZiVi^dc d[ iVm aVl* dg X]Vc\Zh ^c iVm aVl, O]Z Bgdje ]Vh b^i^\ViZY i]^h g^h` Wn
i]Z ^beaZbZciVi^dc d[ Z[[ZXi^kZ* lZaa YdXjbZciZY VcY XdcigdaaZY egdXZhhZh id ZchjgZ Xdbea^VcXZ l^i] iVm
Y^hXadhjgZ VcY [^a^c\ dWa^\Vi^dch, O]^h ^h [jgi]Zg hjeedgiZY Wn i]Z jhZ d[ Veegdeg^ViZ VYk^XZ [gdb gZejiVWaZ
egd[Zhh^dcVa [^gbh, <h gZfj^gZY Wn NX]ZYjaZ /7* A^cVcXZ <Xi 0./4 i]Z Bgdje%h iVm higViZ\n ^h ejWa^h]ZY
dc ^ih lZWh^iZ,

Sustainability Risk 
O]Z PF @cZg\n bVg`Zi ^h Zkdak^c\ l^i] i]Z \gdli] d[ gZcZlVWaZ VcY ^ciZgb^iiZci \ZcZgVi^dc* Y^hig^WjiZY
\ZcZgVi^dc VcY YZkZadebZci d[ cZl \g^Y iZX]cdad\^Zh VcY deZgVi^c\ gZ\^bZh Vi V i^bZ l]Zc cjbWZg d[
i]Z Bgdjeyh \ZcZgVi^c\ VhhZih VgZ VeegdVX]^c\ ZcY d[ a^[Z, AV^ajgZ id gZhedcY VcY VYVei Z[[ZXi^kZan id
i]ZhZ X]Vc\Zh XdjaY VYkZghZan V[[ZXi i]Z egd[^iVW^a^in VcY XdbeZi^i^kZcZhh d[ @?A @cZg\n,
O]ZgZ[dgZ* i]Z Bgdje ]Vh ZhiVWa^h]ZY V higViZ\n id VYYgZhh i]ZhZ g^h`h VcY id WZcZ[^i [gdb i]Z
deedgijc^i^Zh i]Vi i]Zn egZhZci,

Climate Risk
>a^bViZ g^h`h VgZ kZgn h^\c^[^XVci [dg @?A @cZg\n* Wdi] higViZ\^XVaan VcY deZgVi^dcVaan,

<h i]Z PFyh aVg\Zhi \ZcZgVidg VcY hjeea^Zg d[ ZaZXig^X^in* @?A @cZg\n ]Vh V gZhedch^W^a^in id ]Zae i]Z PF
id VX]^ZkZ ^ih ^ciZgcVi^dcVa XVgWdc Zb^hh^dc gZYjXi^dc Xdbb^ibZcih VcY id WZ V X]Vbe^dc d[ adl+XVgWdc
\gdli],

Od b^i^\ViZ i]Z higViZ\^X VcY gZejiVi^dcVa g^h` d[ [V^a^c\ id Yd hd* lZ ]VkZ YZkZadeZY V =ZiiZg @cZg\n eaVc*
Vh eVgi d[ djg hjhiV^cVWaZ Wjh^cZhh higViZ\n* hZZ` id ZmiZcY i]Z a^[Z d[ djg Zm^hi^c\ cjXaZVg edlZg hiVi^dch
VcY id Wj^aY cZl dcZh* id gZYjXZ i]ZgbVa \ZcZgVi^dc* id ^cXgZVhZ gZcZlVWaZ ZcZg\n \ZcZgVi^dc* id ^ckZhi
^c cZl adl+XVgWdc iZX]cdad\^Zh a^`Z WViiZgn hidgV\Z VcY id ]Zae XjhidbZgh jhZ i]Z^g ZcZg\n bdgZ
Z[[^X^Zcian,

Dc dgYZg id b^i^\ViZ hjeean X]V^c Xa^bViZ g^h` lZ VgZ h^\cVidg^Zh id i]Z Pc^iZY IVi^dch BadWVa >dbeVXi
VcY gZfj^gZ djg hjeea^Zgh id hjeedgi V egZXVji^dcVgn VeegdVX] id Zck^gdcbZciVa X]VaaZc\Zh* id jcYZgiV`Z
^c^i^Vi^kZh id egdbdiZ \gZViZg Zck^gdcbZciVa gZhedch^W^a^in VcY id ZcXdjgV\Z i]Z YZkZadebZci VcY
Y^[[jh^dc d[ Zck^gdcbZciVaan [g^ZcYan iZX]cdad\^Zh,

Our approach to Human Rights 
@?A @cZg\n gZheZXih ]jbVc g^\]ih, Di ^h Xdbb^iiZY id ^YZci^[n^c\* egZkZci^c\* VcY b^i^\Vi^c\ VYkZghZ
]jbVc g^\]ih ^beVXih gZhjai^c\ [gdb dg XVjhZY Wn djg Wjh^cZhh VXi^k^i^Zh WZ[dgZ dg ^[ i]Zn dXXjg i]gdj\]
]jbVc g^\]ih YjZ Y^a^\ZcXZ VcY b^i^\Vi^dc egdXZhhZh,

MZheZXi [dg ]jbVc g^\]ih ^h [jcYVbZciVa id i]Z hjhiV^cVW^a^in d[ @?A @cZg\n VcY i]Z Xdbbjc^i^Zh ^c
l]^X] lZ deZgViZ, Dc djg Bgdje VcY VXgdhh djg hjeean X]V^c* lZ VgZ Xdbb^iiZY id Zchjg^c\ i]Vi eZdeaZ
VgZ igZViZY l^i] Y^\c^in VcY gZheZXi VcY lZ VW^YZ VcY gZfj^gZ djg hjeea^Zgh id Xdbean l^i] i]Z eg^cX^eaZh
d[ i]Z PI BadWVa >dbeVXi, Jjg Xdbb^ibZci id Zi]^XVa Wjh^cZhh egVXi^XZ ^h djia^cZY ^c djg @i]^Xh $
=jh^cZhh >dcYjXi Kda^Xn, Jjg Xdbb^ibZci id hjhiV^cVWaZ VcY gZhedch^WaZ Wjh^cZhh* ^cXajY^c\ hiZeh lZ
eaVc id iV`Z id [jgi]Zg VYYgZhh hdX^Va ^hhjZh* ^cXajY^c\ bdYZgc haVkZgn* VgZ djia^cZY ^c bdgZ YZiV^a ^c vO]Z
=ZiiZg KaVcw, >dcigdah id b^i^\ViZ ]jbVc g^\]ih g^h`h VgZ gZk^ZlZY VccjVaan Vh eVgi d[ djg VccjVa ^ciZgcVa
Xdcigda hZa[+VhhZhhbZci egdXZhh VcY VgZ gZk^ZlZY eZg^dY^XVaan Wn ^ciZgcVa VjY^i,
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Our approach to Anti-fraud and Anti-bribery 
@?A @cZg\n ]Vh V oZgd idaZgVcXZ d[ [gVjY VcY Wg^WZgn VcY Xdcigdah g^h`h gZaVi^c\ id Wg^WZgn VcY Xdggjei^dc
Vh hZi dji ^c ^ih <ci^+AgVjY VcY <ci^+=g^WZgn AgVbZldg`* KgVXi^XZ VcY Bj^YVcXZ YdXjbZci, O]^h egdk^YZh
Wdi] V ]^\] aZkZa dkZgk^Zl d[ i]Z VeegdVX] jhZY Wn @?A @cZg\n id bVcV\Z i]Z g^h`h VhhdX^ViZY l^i]
[gVjY VcY Wg^WZgn VcY YZiV^aZY \j^YVcXZ [dg Wjh^cZhh jc^ih VcY XdgedgViZ [jcXi^dch gZ\VgY^c\ i]Z YZh^\c
d[ i]Z^g Vci^+[gVjY VcY Vci^+Wg^WZgn VggVc\ZbZcih, O]^h YdXjbZci hZih i]Z b^c^bjb hiVcYVgYh i]Vi
Wjh^cZhh jc^ih VcY XdgedgViZ [jcXi^dch bjhi VX]^ZkZ,

DciZgcVa Xdcigdah id egZkZci [gVjY VcY Wg^WZgn VgZ gZk^ZlZY VccjVaan Vh eVgi d[ i]Z Bgdjeyh VccjVa ^ciZgcVa
Xdcigda hZa[+VhhZhhbZci egdXZhh,

Going concern 

O]Z Bgdje bVcV\Zh ^ih XVe^iVa i]gdj\] [dXjh^c\ dc ^ih cZi YZWi l]^X] Xdbeg^hZh Wdggdl^c\h &cdiZ 03'*
^cXajY^c\ aZVhZ dWa^\Vi^dch* VXXgjZY ^ciZgZhi VcY YZg^kVi^kZ a^VW^a^i^Zh gZaVi^c\ id YZWi ^chigjbZcih* aZhh
XVh] VcY XVh] Zfj^kVaZcih, B^kZc i]Vi i]Z Bgdje ^h V l]daan+dlcZY hjWh^Y^Vgn* Vcn X]Vc\Z ^c XVe^iVa
higjXijgZ ^h d[iZc VX]^ZkZY k^V VYY^i^dcVa Wdggdl^c\h [gdb ^ih jai^bViZ eVgZci XdbeVcn dg di]Zg XdbeVc^Zh
l^i]^c i]Z @?A N,<, \gdje* VcY VkV^aVWaZ hiVcY^c\ XgZY^i [VX^a^i^Zh l^i] @?A N,<,

<[iZg bV`^c\ Zcfj^g^Zh VcY gZk^Zl^c\ XVh] [adl [dgZXVhih VcY VkV^aVWaZ [VX^a^i^Zh &cdiZ 2.' [dg Vi aZVhi i]Z
cZmi /0 bdci]h &^cXajY^c\ hjWhZfjZci ZkZcih VcY i]Z ^beVXi d[ >JQD?+/7 &cdiZ 20''* i]Z ?^gZXidgh ]VkZ
[dgbZY V _jY\ZbZci* Vi i]Z i^bZ d[ Veegdk^c\ i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih* i]Vi i]ZgZ ^h V
gZVhdcVWaZ ZmeZXiVi^dc i]Vi i]Z Bgdje ]Vh VYZfjViZ gZhdjgXZh id Xdci^cjZ ^c deZgVi^dcVa Zm^hiZcXZ [dg
i]Z [dgZhZZVWaZ [jijgZ, O]^h _jY\ZbZci ]Vh WZZc [dgbZY iV`^c\ ^cid VXXdjci i]Z eg^cX^eVa g^h`h VcY
jcXZgiV^ci^Zh i]Vi i]Z Bgdje [VXZh VcY l]^X] ]VkZ WZZc djia^cZY ^c bdgZ YZiV^a ZahZl]ZgZ ^c i]Z NigViZ\^X
MZedgi, Adg i]^h gZVhdc* i]Z ?^gZXidgh Xdci^cjZ id VYdei i]Z \d^c\ XdcXZgc WVh^h ^c egZeVg^c\ i]Z
Xdchda^YViZY [^cVcX^Va hiViZbZcih,

Jc WZ]Va[ d[ i]Z =dVgY

MdWZgi BjnaZg
?^gZXidg

1. <eg^a 0.0.
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O]Z ?^gZXidgh egZhZci i]Z^g gZedgi VcY [^cVcX^Va hiViZbZcih [dg i]Z nZVg ZcYZY 1/ ?ZXZbWZg 0./7,

Directors and their interests 

?^gZXidgh l]d ]ZaY d[[^XZ Yjg^c\ i]Z nZVg* VcY id i]Z YViZ d[ i]Z gZedgi* lZgZ Vh [daadlh8

EZVc+=ZgcVgY Gqkn
MdWZgi BjnaZg
K^ZggZ OdYdgdk
SVk^Zg B^ggZ
QZgdc^fjZ GVXdjg
N^bdcZ Mdhh^
>da^c HVii]Zlh
>]g^hide]Z >VgkVa
SVk^Zg PghVi
>ZYg^X GZlVcYdlh`^ &Veed^ciZY / Ejan 0./7'
Nnak^Z EZ]Vccd &Veed^ciZY 01 JXidWZg 0./7'
Bj^Yd NVci^ &gZh^\cZY 1/ HVgX] 0./7'
CZcg^ GV[dciV^cZ &gZh^\cZY 00 JXidWZg 0./7'
?db^c^fjZ H^c^ZgZ &gZh^\cZY 02 <eg^a 0./7'
K]^a^eeZ NVhhZ^\cZ &gZh^\cZY / Ejan 0./7'

O]Z eZghdch a^hiZY VWdkZ* VgZ Vaa cdc+ZmZXji^kZ ?^gZXidgh* l^i] i]Z ZmXZei^dc d[ MdWZgi BjnaZg VcY
N^bdcZ Mdhh^ l]d VgZ ZmZXji^kZ ?^gZXidgh,

MdWZgi BjnaZg VcY N^bdcZ Mdhh^ VgZ ZbeadnZY Wn VcY ]VkZ V hZgk^XZ XdcigVXi l^i] @?A @cZg\n G^b^iZY,
O]Z gZbV^c^c\ ?^gZXidgh VgZ ZbeadnZY Wn i]Z jai^bViZ eVgZci XdbeVcn* paZXig^X^iq YZ AgVcXZ N< &v@?A
N,<,w',

O]ZgZ VgZ cd XdcigVXih Yjg^c\ dg Vi i]Z ZcY d[ i]Z [^cVcX^Va nZVg ^c l]^X] V ?^gZXidg d[ i]Z >dbeVcn ]Vh V
bViZg^Va ^ciZgZhi, IdcZ d[ i]Z ?^gZXidgh l]d ]ZaY d[[^XZ Yjg^c\ dg Vi i]Z ZcY d[ i]Z [^cVcX^Va nZVg ]VY Vcn
^ciZgZhih ^c i]Z h]VgZh d[ i]Z >dbeVcn dg Vcn Bgdje XdbeVcn i]Vi VgZ gZfj^gZY id WZ Y^hXadhZY ^c
VXXdgYVcXZ l^i] i]Z >dbeVc^Zh <Xi 0..4,

O]ZgZ lZgZ fjVa^[n^c\ i]^gY+eVgin ^cYZbc^in egdk^h^dch ^c eaVXZ [dg i]Z WZcZ[^i d[ dcZ dg bdgZ ?^gZXidgh d[
i]Z >dbeVcn Yjg^c\ i]Z [^cVcX^Va nZVg VcY Vi i]Z YViZ d[ VeegdkVa d[ i]Z Xdchda^YViZY [^cVcX^Va
hiViZbZcih,

Dividends

?^k^YZcYh d[ rc^a lZgZ eV^Y id i]Z eVgZci XdbeVcn Yjg^c\ i]Z nZVg &0./68 rc^a',

Political contributions 

?jg^c\ i]Z nZVg* i]Z Bgdje bVYZ cd eda^i^XVa Xdcig^Wji^dch &0./68 rc^a',

Future developments 

AjijgZ YZkZadebZcih d[ i]Z Bgdje VgZ djia^cZY ^c i]Z NigViZ\^X MZedgi,

Use of financial instruments 

O]Z jhZ d[ [^cVcX^Va ^chigjbZcih ^c i]Z Bgdje ^h djia^cZY ^c i]Z NigViZ\^X MZedgi VcY ^c cdiZ 2.,

Taxation policy 

O]Z Bgdje l^aa Xdci^cjZ id YZbdchigViZ V gZhedch^WaZ VcY ]dcZhi VeegdVX] id ^ih iVm bVcV\ZbZci, Di ]Vh
VYdeiZY V iVm eda^Xn l]^X] ^h Va^\cZY l^i] ^ih hiViZY VbW^i^dch VcY kVajZh, O]Z ?^gZXidg d[ OVm ^h
gZhedch^WaZ [dg ^beaZbZci^c\ i]Z iVm eda^Xn VcY gZedgih [gZfjZcian id i]Z >]^Z[ A^cVcX^Va J[[^XZg,
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NeZX^[^XVaan i]Z Bgdjeyh iVm eda^Xn ^cXajYZh8

� VXi^c\ l^i] ^ciZ\g^in9

� dcan jcYZgiV`^c\ iVm eaVcc^c\ id ZchjgZ aZ\^i^bViZ Wjh^cZhh VXi^k^i^Zh VgZ ^beaZbZciZY Z[[^X^Zcian*
VcY cdi id jcYZgiV`Z Vgi^[^X^Va hX]ZbZh dg VggVc\ZbZcih9

� bV^ciV^c^c\ Vc deZc* ]dcZhi VcY edh^i^kZ ldg`^c\ gZaVi^dch]^e l^i] CHM>9 VcY

� l]ZgZ Y^[[ZgZcXZh d[ k^Zl Vg^hZ l^i] gZ\VgY id i]Z ^ciZgegZiVi^dc VcY Veea^XVi^dc d[ iVm aVl* i]Z Bgdje
^h Xdbb^iiZY id VYYgZhh^c\ i]Z bViiZg ^c gZVa+i^bZ VcY gZhdak^c\ i]Z bViiZg l^i] CHM> ^c V
XdchigjXi^kZ bVccZg,

<h gZfj^gZY Wn NX]ZYjaZ /7* A^cVcXZ <Xi 0./5 i]Z Bgdjeyh iVm higViZ\n ^h ejWa^h]ZY dc ^ih lZWh^iZ,

Employee engagement and business relationship  

KaZVhZ hZZ vJjg NiV`Z]daYZgh u l]d VgZ i]Zn VcY ]dl Yd lZ ^ciZgVXi l^i] i]Zbw hZXi^dc dc eV\Z 2,

Equal opportunities 

O]Z Bgdje ^h [jaan Xdbb^iiZY id Zchjg^c\ i]Vi Vaa XjggZci VcY ediZci^Va [jijgZ ZbeadnZZh VcY XjhidbZgh
VgZ igZViZY [V^gan VcY ZfjVaan* gZ\VgYaZhh d[ i]Z^g \ZcYZg* hZmjVa^in* bVg^iVa hiVijh* Y^hVW^a^in* gVXZ* Xdadjg*
cVi^dcVa^in dg Zi]c^X dg^\^c, O]Z Bgdje egdk^YZh ZfjVa deedgijc^i^Zh [dg ZbeadnbZci* igV^c^c\ VcY
YZkZadebZci* ]Vk^c\ gZ\VgY id eVgi^XjaVg Vei^ijYZh VcY VW^a^i^Zh, Dc i]Z ZkZci d[ ZbeadnZZh WZXdb^c\
Y^hVWaZY Yjg^c\ ZbeadnbZci* l]ZgZ edhh^WaZ* Vhh^hiVcXZ VcY gZigV^c^c\ ^h \^kZc hd i]Vi i]Zn bVn ViiV^c
edh^i^dch XdbeVi^WaZ l^i] i]Z^g VW^a^in,

Events since the balance date 

NjWhZfjZci ZkZcih* ^cXajY^c\ i]Z ^beVXi d[ >dk^Y+/7* VgZ Y^hXadhZY ^c cdiZ 20 d[ i]Z [^cVcX^Va hiViZbZcih,

Auditor 

@VX] d[ i]Z eZghdch l]d ^h V ?^gZXidg Vi i]Z YViZ d[ VeegdkVa d[ i]^h gZedgi Xdc[^gbh i]Vi8

/, hd [Vg Vh i]Z ?^gZXidg ^h VlVgZ* i]ZgZ ^h cd gZaZkVci VjY^i ^c[dgbVi^dc d[ l]^X] i]Z Bgdjeyh VjY^idg ^h
jcVlVgZ9 VcY

0, i]Z ?^gZXidg ]Vh iV`Zc Vaa i]Z hiZeh i]Vi ]Z-h]Z dj\]i id ]VkZ iV`Zc Vh V ?^gZXidg ^c dgYZg id bV`Z
]^bhZa[-]ZghZa[ VlVgZ d[ Vcn gZaZkVci VjY^i ^c[dgbVi^dc VcY id ZhiVWa^h] i]Vi i]Z Bgdjeyh VjY^idg ^h
VlVgZ d[ i]Vi ^c[dgbVi^dc,

O]^h Xdc[^gbVi^dc ^h \^kZc VcY h]djaY WZ ^ciZgegZiZY ^c VXXdgYVcXZ l^i] i]Z egdk^h^dch d[ h2/6 d[ i]Z
>dbeVc^Zh <Xi 0..4,

Di ^h cdiZY i]Vi ?Zad^iiZ GGK* Vh Veed^ciZY Wn i]Z bZbWZgh* VgZ YZZbZY id WZ gZ+Veed^ciZY Vh i]Z VjY^idg
id i]Z >dbeVcn [dg i]Z [^cVcX^Va nZVg ZcY^c\ 1/ ?ZXZbWZg 0.0. ^c VXXdgYVcXZ l^i] i]Z egdk^h^dch d[
NZXi^dc 265&0' d[ i]Z >dbeVc^Zh <Xi 0..4 VcY i]Vi i]Z ?^gZXidgh ]VkZ WZZc Vji]dg^hZY id [^m i]Z
gZbjcZgVi^dc d[ i]Z VjY^idg,

Jc WZ]Va[ d[ i]Z =dVgY

MdWZgi BjnaZg
?^gZXidg

1. <eg^a 0.0.
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>CL?=NILMo L?MJIHMC<CFCNIES STATEMENT 

O]Z Y^gZXidgh VgZ gZhedch^WaZ [dg egZeVg^c\ i]Z NigViZ\^X MZedgi VcY i]Z ?^gZXidgh% MZedgi* ?^gZXidgh%
MZbjcZgVi^dc MZedgi VcY i]Z [^cVcX^Va hiViZbZcih ^c VXXdgYVcXZ l^i] Veea^XVWaZ aVl VcY gZ\jaVi^dch,

>dbeVcn aVl gZfj^gZh i]Z Y^gZXidgh id egZeVgZ [^cVcX^Va hiViZbZcih [dg ZVX] [^cVcX^Va nZVg, PcYZg i]Vi aVl

i]Z Y^gZXidgh VgZ gZfj^gZY id egZeVgZ i]Z \gdje [^cVcX^Va hiViZbZcih ^c VXXdgYVcXZ l^i] DciZgcVi^dcVa
A^cVcX^Va MZedgi^c\ NiVcYVgYh &DAMNh' Vh VYdeiZY Wn i]Z @jgdeZVc Pc^dc VcY <gi^XaZ 2 d[ i]Z D<N

MZ\jaVi^dc VcY ]VkZ Vahd X]dhZc id egZeVgZ i]Z eVgZci XdbeVcn [^cVcX^Va hiViZbZcih jcYZg DAMNh Vh
VYdeiZY Wn i]Z @P, PcYZg XdbeVcn aVl i]Z Y^gZXidgh bjhi cdi VeegdkZ i]Z VXXdjcih jcaZhh i]Zn VgZ
hVi^h[^ZY i]Vi i]Zn \^kZ V igjZ VcY [V^g k^Zl d[ i]Z hiViZ d[ V[[V^gh d[ i]Z XdbeVcn VcY d[ i]Z egd[^i dg adhh d[

i]Z XdbeVcn [dg i]Vi eZg^dY,

Dc egZeVg^c\ i]ZhZ [^cVcX^Va hiViZbZcih* DciZgcVi^dcVa <XXdjci^c\ NiVcYVgY / gZfj^gZh i]Vi Y^gZXidgh8

+ egdeZgan hZaZXi VcY Veean VXXdjci^c\ eda^X^Zh9

+ egZhZci ^c[dgbVi^dc* ^cXajY^c\ VXXdjci^c\ eda^X^Zh* ^c V bVccZg i]Vi egdk^YZh gZaZkVci* gZa^VWaZ*
XdbeVgVWaZ VcY jcYZghiVcYVWaZ ^c[dgbVi^dc9

+ egdk^YZ VYY^i^dcVa Y^hXadhjgZh l]Zc Xdbea^VcXZ l^i] i]Z heZX^[^X gZfj^gZbZcih ^c DAMNh VgZ ^chj[[^X^Zci
id ZcVWaZ jhZgh id jcYZghiVcY i]Z ^beVXi d[ eVgi^XjaVg igVchVXi^dch* di]Zg ZkZcih VcY XdcY^i^dch dc i]Z

Zci^in%h [^cVcX^Va edh^i^dc VcY [^cVcX^Va eZg[dgbVcXZ9 VcY

+ bV`Z Vc VhhZhhbZci d[ i]Z XdbeVcn%h VW^a^in id Xdci^cjZ Vh V \d^c\ XdcXZgc,

O]Z Y^gZXidgh VgZ gZhedch^WaZ [dg `ZZe^c\ VYZfjViZ VXXdjci^c\ gZXdgYh i]Vi VgZ hj[[^X^Zci id h]dl VcY
ZmeaV^c i]Z XdbeVcn%h igVchVXi^dch VcY Y^hXadhZ l^i] gZVhdcVWaZ VXXjgVXn Vi Vcn i^bZ i]Z [^cVcX^Va

edh^i^dc d[ i]Z XdbeVcn VcY ZcVWaZ i]Zb id ZchjgZ i]Vi i]Z [^cVcX^Va hiViZbZcih Xdbean l^i] i]Z

>dbeVc^Zh <Xi 0..4, O]Zn VgZ Vahd gZhedch^WaZ [dg hV[Z\jVgY^c\ i]Z VhhZih d[ i]Z XdbeVcn VcY ]ZcXZ
[dg iV`^c\ gZVhdcVWaZ hiZeh [dg i]Z egZkZci^dc VcY YZiZXi^dc d[ [gVjY VcY di]Zg ^ggZ\jaVg^i^Zh,

O]Z Y^gZXidgh VgZ gZhedch^WaZ [dg i]Z bV^ciZcVcXZ VcY ^ciZ\g^in d[ i]Z XdgedgViZ VcY [^cVcX^Va ^c[dgbVi^dc

^cXajYZY dc i]Z XdbeVcn%h lZWh^iZ, GZ\^haVi^dc ^c i]Z Pc^iZY F^c\Ydb \dkZgc^c\ i]Z egZeVgVi^dc VcY
Y^hhZb^cVi^dc d[ [^cVcX^Va hiViZbZcih bVn Y^[[Zg [gdb aZ\^haVi^dc ^c di]Zg _jg^hY^Xi^dch,

MZhedch^W^a^in hiViZbZci

RZ Xdc[^gb i]Vi id i]Z WZhi d[ djg `cdlaZY\Z8

+ i]Z [^cVcX^Va hiViZbZcih* egZeVgZY ^c VXXdgYVcXZ l^i] DciZgcVi^dcVa A^cVcX^Va MZedgi^c\ NiVcYVgYh*

\^kZ V igjZ VcY [V^g k^Zl d[ i]Z VhhZih* a^VW^a^i^Zh* [^cVcX^Va edh^i^dc VcY egd[^i dg adhh d[ i]Z XdbeVcn VcY
i]Z jcYZgiV`^c\h ^cXajYZY ^c i]Z Xdchda^YVi^dc iV`Zc Vh V l]daZ9 VcY

+ i]Z bVcV\ZbZci gZedgi* l]^X] ^h ^cXdgedgViZY ^cid i]Z Y^gZXidgh% gZedgi* ^cXajYZh V [V^g gZk^Zl d[ i]Z

YZkZadebZci VcY eZg[dgbVcXZ d[ i]Z Wjh^cZhh VcY i]Z edh^i^dc d[ i]Z XdbeVcn VcY i]Z jcYZgiV`^c\h
^cXajYZY ^c i]Z Xdchda^YVi^dc iV`Zc Vh V l]daZ* id\Zi]Zg l^i] V YZhXg^ei^dc d[ i]Z eg^cX^eVa g^h`h VcY
jcXZgiV^ci^Zh i]Vi i]Zn [VXZ,

Jc WZ]Va[ d[ i]Z =dVgY

>]^Z[ A^cVcX^Va J[[^XZg

MdWZgi BjnaZg

1. <eg^a 0.0.
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CaWXcXaWXag ThW\gbeof eXcbeg gb g[X members of EDF Energy Holdings Limited 

Report on the audit of the financial statements 

Opinion 
Dc djg de^c^dc8

� i]Z [^cVcX^Va hiViZbZcih d[ @?A @cZg\n CdaY^c\h G^b^iZY &i]Z xeVgZci XdbeVcny' VcY ^ih hjWh^Y^Vg^Zh
&i]Z x\gdjey' \^kZ V igjZ VcY [V^g k^Zl d[ i]Z hiViZ d[ i]Z \gdjeyh VcY d[ i]Z eVgZci XdbeVcnyh V[[V^gh
Vh Vi 1/ ?ZXZbWZg 0./7 VcY d[ i]Z \gdjeyh adhh [dg i]Z nZVg i]Zc ZcYZY9

� i]Z \gdje [^cVcX^Va hiViZbZcih ]VkZ WZZc egdeZgan egZeVgZY ^c VXXdgYVcXZ l^i] DciZgcVi^dcVa
A^cVcX^Va MZedgi^c\ NiVcYVgYh &DAMNh' Vh VYdeiZY Wn i]Z @jgdeZVc Pc^dc9

� i]Z eVgZci XdbeVcn [^cVcX^Va hiViZbZcih ]VkZ WZZc egdeZgan egZeVgZY ^c VXXdgYVcXZ l^i] Pc^iZY
F^c\Ydb BZcZgVaan <XXZeiZY <XXdjci^c\ KgVXi^XZ* ^cXajY^c\ A^cVcX^Va MZedgi^c\ NiVcYVgY /./
vMZYjXZY ?^hXadhjgZ AgVbZldg`w9 VcY

� i]Z [^cVcX^Va hiViZbZcih ]VkZ WZZc egZeVgZY ^c VXXdgYVcXZ l^i] i]Z gZfj^gZbZcih d[ i]Z >dbeVc^Zh
<Xi 0..4,

RZ ]VkZ VjY^iZY i]Z [^cVcX^Va hiViZbZcih l]^X] Xdbeg^hZ8
� i]Z Xdchda^YViZY ^cXdbZ hiViZbZci9
� i]Z Xdchda^YViZY hiViZbZci d[ XdbegZ]Zch^kZ ^cXdbZ9
� i]Z Xdchda^YViZY VcY eVgZci XdbeVcn WVaVcXZ h]ZZih9
� i]Z Xdchda^YViZY VcY eVgZci XdbeVcn hiViZbZcih d[ X]Vc\Zh ^c Zfj^in9
� i]Z Xdchda^YViZY XVh] [adl hiViZbZci9 VcY
� i]Z gZaViZY cdiZh / id 21 d[ i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih VcY cdiZh / id /4 d[ i]Z eVgZci

XdbeVcn [^cVcX^Va hiViZbZcih,,

O]Z [^cVcX^Va gZedgi^c\ [gVbZldg` i]Vi ]Vh WZZc Veea^ZY ^c i]Z egZeVgVi^dc d[ i]Z \gdje [^cVcX^Va hiViZbZcih
^h Veea^XVWaZ aVl VcY DAMNh Vh VYdeiZY Wn i]Z @jgdeZVc Pc^dc, O]Z [^cVcX^Va gZedgi^c\ [gVbZldg` i]Vi ]Vh
WZZc Veea^ZY ^c i]Z egZeVgVi^dc d[ i]Z eVgZci XdbeVcn [^cVcX^Va hiViZbZcih ^h Veea^XVWaZ aVl VcY Pc^iZY
F^c\Ydb <XXdjci^c\ NiVcYVgYh* ^cXajY^c\ A^cVcX^Va MZedgi^c\ NiVcYVgY /./ vMZYjXZY ?^hXadhjgZ
AgVbZldg`w &Pc^iZY F^c\Ydb BZcZgVaan <XXZeiZY <XXdjci^c\ KgVXi^XZ',

Basis for opinion 
RZ XdcYjXiZY djg VjY^i ^c VXXdgYVcXZ l^i] DciZgcVi^dcVa NiVcYVgYh dc <jY^i^c\ &PF' &DN<h &PF'' VcY
Veea^XVWaZ aVl, Jjg gZhedch^W^a^i^Zh jcYZg i]dhZ hiVcYVgYh VgZ [jgi]Zg YZhXg^WZY ^c i]Z VjY^idg%h
gZhedch^W^a^i^Zh [dg i]Z VjY^i d[ i]Z [^cVcX^Va hiViZbZcih hZXi^dc d[ djg gZedgi,

RZ VgZ ^cYZeZcYZci d[ i]Z \gdje VcY i]Z eVgZci XdbeVcn ^c VXXdgYVcXZ l^i] i]Z Zi]^XVa gZfj^gZbZcih i]Vi
VgZ gZaZkVci id djg VjY^i d[ i]Z [^cVcX^Va hiViZbZcih ^c i]Z PF* ^cXajY^c\ i]Z A^cVcX^Va MZedgi^c\ >djcX^ayh
&i]Z xAM>yhy' @i]^XVa NiVcYVgY* VcY lZ ]VkZ [ja[^aaZY djg di]Zg Zi]^XVa gZhedch^W^a^i^Zh ^c VXXdgYVcXZ l^i]
i]ZhZ gZfj^gZbZcih, RZ WZa^ZkZ i]Vi i]Z VjY^i Zk^YZcXZ lZ ]VkZ dWiV^cZY ^h hj[[^X^Zci VcY Veegdeg^ViZ id
egdk^YZ V WVh^h [dg djg de^c^dc,

Conclusions relating to going concern 
RZ VgZ gZfj^gZY Wn DN<h &PF' id gZedgi ^c gZheZXi d[ i]Z [daadl^c\ bViiZgh l]ZgZ8

� i]Z Y^gZXidghy jhZ d[ i]Z \d^c\ XdcXZgc WVh^h d[ VXXdjci^c\ ^c egZeVgVi^dc d[ i]Z [^cVcX^Va
hiViZbZcih ^h cdi Veegdeg^ViZ9 dg

� i]Z Y^gZXidgh ]VkZ cdi Y^hXadhZY ^c i]Z [^cVcX^Va hiViZbZcih Vcn ^YZci^[^ZY bViZg^Va jcXZgiV^ci^Zh i]Vi
bVn XVhi h^\c^[^XVci YdjWi VWdji i]Z \gdjeyh dg i]Z eVgZci XdbeVcnyh VW^a^in id Xdci^cjZ id VYdei
i]Z \d^c\ XdcXZgc WVh^h d[ VXXdjci^c\ [dg V eZg^dY d[ Vi aZVhi ilZakZ bdci]h [gdb i]Z YViZ l]Zc i]Z
[^cVcX^Va hiViZbZcih VgZ Vji]dg^hZY [dg ^hhjZ,

RZ ]VkZ cdi]^c\ id gZedgi ^c gZheZXi d[ i]ZhZ bViiZgh,

Other information 
O]Z Y^gZXidgh VgZ gZhedch^WaZ [dg i]Z di]Zg ^c[dgbVi^dc, O]Z di]Zg ^c[dgbVi^dc Xdbeg^hZh i]Z ^c[dgbVi^dc
^cXajYZY ^c i]Z VccjVa gZedgi* di]Zg i]Vc i]Z [^cVcX^Va hiViZbZcih VcY djg VjY^idgyh gZedgi i]ZgZdc, Jjg
de^c^dc dc i]Z [^cVcX^Va hiViZbZcih YdZh cdi XdkZg i]Z di]Zg ^c[dgbVi^dc VcY* ZmXZei id i]Z ZmiZci di]Zgl^hZ
Zmea^X^ian hiViZY ^c djg gZedgi* lZ Yd cdi ZmegZhh Vcn [dgb d[ VhhjgVcXZ XdcXajh^dc i]ZgZdc,
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CaWXcXaWXag ThW\gbeof eXcbeg gb g[X `X`UXef bY ?>@ ?aXeZl Bb_W\aZf F\`\gXW (Continued) 

Dc XdccZXi^dc l^i] djg VjY^i d[ i]Z [^cVcX^Va hiViZbZcih* djg gZhedch^W^a^in ^h id gZVY i]Z di]Zg ^c[dgbVi^dc
VcY* ^c Yd^c\ hd* Xdch^YZg l]Zi]Zg i]Z di]Zg ^c[dgbVi^dc ^h bViZg^Vaan ^cXdch^hiZci l^i] i]Z [^cVcX^Va
hiViZbZcih dg djg `cdlaZY\Z dWiV^cZY ^c i]Z VjY^i dg di]Zgl^hZ VeeZVgh id WZ bViZg^Vaan b^hhiViZY, D[ lZ
^YZci^[n hjX] bViZg^Va ^cXdch^hiZcX^Zh dg VeeVgZci bViZg^Va b^hhiViZbZcih* lZ VgZ gZfj^gZY id YZiZgb^cZ
l]Zi]Zg i]ZgZ ^h V bViZg^Va b^hhiViZbZci ^c i]Z [^cVcX^Va hiViZbZcih dg V bViZg^Va b^hhiViZbZci d[ i]Z di]Zg
^c[dgbVi^dc, D[* WVhZY dc i]Z ldg` lZ ]VkZ eZg[dgbZY* lZ XdcXajYZ i]Vi i]ZgZ ^h V bViZg^Va b^hhiViZbZci d[
i]^h di]Zg ^c[dgbVi^dc* lZ VgZ gZfj^gZY id gZedgi i]Vi [VXi,

RZ ]VkZ cdi]^c\ id gZedgi ^c gZheZXi d[ i]ZhZ bViiZgh,

Responsibilities of directors 
<h ZmeaV^cZY bdgZ [jaan ^c i]Z Y^gZXidghy gZhedch^W^a^i^Zh hiViZbZci* i]Z Y^gZXidgh VgZ gZhedch^WaZ [dg i]Z
egZeVgVi^dc d[ i]Z [^cVcX^Va hiViZbZcih VcY [dg WZ^c\ hVi^h[^ZY i]Vi i]Zn \^kZ V igjZ VcY [V^g k^Zl* VcY [dg hjX]
^ciZgcVa Xdcigda Vh i]Z Y^gZXidgh YZiZgb^cZ ^h cZXZhhVgn id ZcVWaZ i]Z egZeVgVi^dc d[ [^cVcX^Va hiViZbZcih i]Vi
VgZ [gZZ [gdb bViZg^Va b^hhiViZbZci* l]Zi]Zg YjZ id [gVjY dg Zggdg,

Dc egZeVg^c\ i]Z [^cVcX^Va hiViZbZcih* i]Z Y^gZXidgh VgZ gZhedch^WaZ [dg VhhZhh^c\ i]Z \gdjeyh VcY i]Z eVgZci
XdbeVcnyh VW^a^in id Xdci^cjZ Vh V \d^c\ XdcXZgc* Y^hXadh^c\* Vh Veea^XVWaZ* bViiZgh gZaViZY id \d^c\ XdcXZgc
VcY jh^c\ i]Z \d^c\ XdcXZgc WVh^h d[ VXXdjci^c\ jcaZhh i]Z Y^gZXidgh Z^i]Zg ^ciZcY id a^fj^YViZ i]Z \gdje dg
i]Z eVgZci XdbeVcn dg id XZVhZ deZgVi^dch* dg ]VkZ cd gZVa^hi^X VaiZgcVi^kZ Wji id Yd hd,

;hW\gbeof eXfcbaf\U\_\g\Xf Ybe the audit of the financial statements 
Jjg dW_ZXi^kZh VgZ id dWiV^c gZVhdcVWaZ VhhjgVcXZ VWdji l]Zi]Zg i]Z [^cVcX^Va hiViZbZcih Vh V l]daZ VgZ
[gZZ [gdb bViZg^Va b^hhiViZbZci* l]Zi]Zg YjZ id [gVjY dg Zggdg* VcY id ^hhjZ Vc VjY^idg%h gZedgi i]Vi ^cXajYZh
djg de^c^dc, MZVhdcVWaZ VhhjgVcXZ ^h V ]^\] aZkZa d[ VhhjgVcXZ* Wji ^h cdi V \jVgVciZZ i]Vi Vc VjY^i
XdcYjXiZY ^c VXXdgYVcXZ l^i] DN<h &PF' l^aa ValVnh YZiZXi V bViZg^Va b^hhiViZbZci l]Zc ^i Zm^hih,
H^hhiViZbZcih XVc Vg^hZ [gdb [gVjY dg Zggdg VcY VgZ Xdch^YZgZY bViZg^Va ^[* ^cY^k^YjVaan dg ^c i]Z V\\gZ\ViZ*
i]Zn XdjaY gZVhdcVWan WZ ZmeZXiZY id ^c[ajZcXZ i]Z ZXdcdb^X YZX^h^dch d[ jhZgh iV`Zc dc i]Z WVh^h d[ i]ZhZ
[^cVcX^Va hiViZbZcih,

< [jgi]Zg YZhXg^ei^dc d[ djg gZhedch^W^a^i^Zh [dg i]Z VjY^i d[ i]Z [^cVcX^Va hiViZbZcih ^h adXViZY dc i]Z AM>yh
lZWh^iZ Vi8 lll,[gX,dg\,j`-VjY^idghgZhedch^W^a^i^Zh, O]^h YZhXg^ei^dc [dgbh eVgi d[ djg VjY^idgyh gZedgi,

Report on other legal and regulatory requirements 

Opinions on other matters prescribed by the Companies Act 2006 
Dc djg de^c^dc* WVhZY dc i]Z ldg` jcYZgiV`Zc ^c i]Z XdjghZ d[ i]Z VjY^i8

� i]Z ^c[dgbVi^dc \^kZc ^c i]Z higViZ\^X gZedgi VcY i]Z Y^gZXidghy gZedgi [dg i]Z [^cVcX^Va nZVg [dg l]^X]
i]Z [^cVcX^Va hiViZbZcih VgZ egZeVgZY ^h Xdch^hiZci l^i] i]Z [^cVcX^Va hiViZbZcih9 VcY

� i]Z higViZ\^X gZedgi VcY i]Z Y^gZXidghy gZedgi ]VkZ WZZc egZeVgZY ^c VXXdgYVcXZ l^i] Veea^XVWaZ aZ\Va
gZfj^gZbZcih,

Dc i]Z a^\]i d[ i]Z `cdlaZY\Z VcY jcYZghiVcY^c\ d[ i]Z \gdje VcY d[ i]Z eVgZci XdbeVcn VcY i]Z^g
Zck^gdcbZci dWiV^cZY ^c i]Z XdjghZ d[ i]Z VjY^i* lZ ]VkZ cdi ^YZci^[^ZY Vcn bViZg^Va b^hhiViZbZcih ^c i]Z
higViZ\^X gZedgi dg i]Z Y^gZXidghy gZedgi,

Matters on which we are required to report by exception 
PcYZg i]Z >dbeVc^Zh <Xi 0..4 lZ VgZ gZfj^gZY id gZedgi ^c gZheZXi d[ i]Z [daadl^c\ bViiZgh ^[* ^c djg de^c^dc8

� VYZfjViZ VXXdjci^c\ gZXdgYh ]VkZ cdi WZZc `Zei Wn i]Z eVgZci XdbeVcn* dg gZijgch VYZfjViZ [dg djg
VjY^i ]VkZ cdi WZZc gZXZ^kZY [gdb WgVcX]Zh cdi k^h^iZY Wn jh9 dg

� i]Z eVgZci XdbeVcn [^cVcX^Va hiViZbZcih VgZ cdi ^c V\gZZbZci l^i] i]Z VXXdjci^c\ gZXdgYh VcY
gZijgch9 dg

� XZgiV^c Y^hXadhjgZh d[ Y^gZXidghy gZbjcZgVi^dc heZX^[^ZY Wn aVl VgZ cdi bVYZ9 dg
� lZ ]VkZ cdi gZXZ^kZY Vaa i]Z ^c[dgbVi^dc VcY ZmeaVcVi^dch lZ gZfj^gZ [dg djg VjY^i,

RZ ]VkZ cdi]^c\ id gZedgi ^c gZheZXi d[ i]ZhZ bViiZgh,
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CONSOLIDATED INCOME STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2019 

2019 0./6

Note £m rb

MZkZcjZ 2 8,172 5*515
AjZa* ZcZg\n VcY gZaViZY ejgX]VhZh 4 (5,544) &3*/06'

Gross margin 2,628 0*4.7

HViZg^Vah VcY XdcigVXi^c\ Xdhih (398) &2/0'
KZghdccZa ZmeZchZh 6 (813) &6//'
Ji]Zg deZgVi^c\ ZmeZchZh (740) &5/6'
Ji]Zg deZgVi^c\ ^cXdbZ 3 /4

Operating profit before depreciation, amortisation and 
impairment 680 462

BV^c dc YZg^kVi^kZ XdbbdY^in XdcigVXih 3 26 4
?ZegZX^Vi^dc VcY Vbdgi^hVi^dc 3 (881) &645'
DbeV^gbZci d[ cdc+XjggZci VhhZih 3, /3 (111) &/22'

Operating loss after depreciation, amortisation and 
impairment

(286) &10/'

KZch^dch ZfjVa^hVi^dc Xdhih 17 - &//'
MZhigjXijg^c\ Xdhih // (12) &02'

Loss before tax and finance costs (298) &134'

DckZhibZci ^cXdbZ 7 369 214
A^cVcXZ Xdhih /. (455) &321'

Loss on ordinary activities before taxation (384) &241'

OVmVi^dc dc adhh-&egd[^i' dc dgY^cVgn VXi^k^i^Zh /0 63 55
N]VgZ d[ egd[^i d[ VhhdX^ViZh /7 187 2

Loss for the year (134) &160'

Gdhh Viig^WjiVWaZ id8
@fj^in ]daYZgh d[ i]Z eVgZci 14 (124) &14/'
Idc+Xdcigdaa^c\ ^ciZgZhi 1. (10) &0/'

(134) &160'

<aa gZhjaih VgZ YZg^kZY [gdb Xdci^cj^c\ deZgVi^dch ^c Wdi] i]Z XjggZci VcY egZXZY^c\ nZVg,
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 31 DECEMBER 2019 

2019 0./6
Note £m rb

Gdhh [dg i]Z nZVg (134) &160'

Items that will not be reclassified subsequently to profit or loss: 
IZi VXijVg^Va \V^ch dc YZ[^cZY WZcZ[^i eZch^dch 17 56 /.6
DcXdbZ iVm Z[[ZXi (8) &0.'

Items that may be reclassified subsequently to profit or loss: 
BV^ch-&adhhZh' dc XVh] [adl ]ZY\Zh 15 371 &/01'
DcXdbZ iVm Z[[ZXi (64) 0/
Net gains/(losses) on cash flow hedges 
>dhi d[ ]ZY\^c\ 15 10 &2'
DcXdbZ iVm Z[[ZXi - +
Net cost of hedging 
IZi BV^ch-&adhhZh' dc VkV^aVWaZ [dg hVaZ VhhZih - &0'
DcXdbZ iVm Z[[ZXi - +
Net gains/(losses) on available for sale assets 

Total comprehensive income 231 &2.0'

OdiVa XdbegZ]Zch^kZ ^cXdbZ Viig^WjiVWaZ id8
@fj^in ]daYZgh d[ i]Z >dbeVcn 212 &160'
Idc+Xdcigdaa^c\ ^ciZgZhi 1. 19 &0.'

231 &2.0'



EDF ENERGY HOLDINGS LIMITED  
ANNUAL REPORT AND FINANCIAL STATEMENTS  

31 DECEMBER 2019 

12

CONSOLIDATED BALANCE SHEET  
AT 31 DECEMBER 2019

2019 0./6

Note £m rb
Non-current assets 
BddYl^aa /2 6,722 4*500
DciVc\^WaZ VhhZih /4 562 352
KgdeZgin* eaVci VcY Zfj^ebZci /5 15,422 /1*055
M^\]i+d[+jhZ VhhZih&/' 1/ 202 +
Ji]Zg [^cVcX^Va VhhZih /6 507 3..
DciZgZhi ^c VhhdX^ViZh /7 502 160
IGA VcY IjXaZVg G^VW^a^i^Zh gZXZ^kVWaZ 0. 11,072 6*./7
Kdhi+ZbeadnbZci WZcZ[^ih VhhZi 17 1,061 663
?Zg^kVi^kZ [^cVcX^Va ^chigjbZcih 04 64 4.

36,114 1.*2/7

Current assets

>Vh] VcY XVh] Zfj^kVaZcih 0/ 978 /*031
DckZcidg^Zh 00 2,396 0*170
OgVYZ VcY di]Zg gZXZ^kVWaZh 01 2,171 /*546
?Zg^kVi^kZ [^cVcX^Va ^chigjbZcih 04 128 15
IGA VcY IjXaZVg G^VW^a^i^Zh gZXZ^kVWaZ 0. 246 007
>jggZci iVm VhhZi 28 03

5,947 3*5.2

Total assets 42,061 14*/01

Current liabilities 
Ji]Zg a^VW^a^i^Zh 02 (2,492) &0*2/2'
?Zg^kVi^kZ [^cVcX^Va ^chigjbZcih 04 (168) &141'
N]dgi+iZgb egdk^h^dch 05 (870) &616'
JWa^\Vi^dch jcYZg aZVhZh 1/ (16) &/4'

(3,546) &1*41/'

Net current assets 2,402 0*.51

Total assets less current liabilities 38,515 10*270

Non-current liabilities 
Ji]Zg a^VW^a^i^Zh 02 (663) &60/'
=dggdl^c\h 03 (703) &516'
?Zg^kVi^kZ [^cVcX^Va ^chigjbZcih 04 (12) &56'
Gdc\+iZgb egdk^h^dch 05 (12,325) &6*740'
?Z[ZggZY iVm a^VW^a^in 07 (1,058) &776'
JWa^\Vi^dch jcYZg aZVhZh 1/ (186) &/00'
Kdhi+ZbeadnbZci WZcZ[^ih egdk^h^dc 17 (176) &/.5'

(15,123) &//*604'

Total liabilities (18,669) &/3*235'

Net assets 23,393 0.*444
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CONSOLIDATED BALANCE SHEET (continued)  
AT 31 DECEMBER 2019

2019 0./6
Note £m rb

Equity 
N]VgZ XVe^iVa 11 6,824 /.*/52
>Ve^iVa gZhZgkZ 12 9 7
CZY\^c\ gZhZgkZ 15 33 &062'
HZg\Zg gZhZgkZ 13 (2) &0'
MZiV^cZY ZVgc^c\h 14 10,505 3*4.7

Equity attributable to equity holders of the 
Company 

17,369 /3*3.4

Idc+Xdcigdaa^c\ ^ciZgZhi 1. 6,024 3*/4.

Total equity 23,393 0.*444

&/' O]Z [^cVcX^Va hiViZbZcih Vi 1/ ?ZXZbWZg 0./7 Veean DAMN /4 [gdb / EVcjVgn 0./7 &jh^c\ i]Z bdY^[^ZY gZigdheZXi^kZ VeegdVX]', Dc
VXXdgYVcXZ l^i] i]Z cZl hiVcYVgYyh igVch^i^dc egdk^h^dch* i]Z XdbeVgVi^kZ [^\jgZh ]VkZ cdi WZZc gZhiViZY,

O]Z VXXdjcih d[ @?A @cZg\n CdaY^c\h G^b^iZY &gZ\^hiZgZY cjbWZg8 .471.044' dc eV\Zh 10 id /.6 lZgZ
VeegdkZY Wn i]Z =dVgY d[ ?^gZXidgh dc 06 <eg^a 0.0. VcY lZgZ h^\cZY dc ^ih WZ]Va[ Wn8

MdWZgi BjnaZg
?^gZXidg

1. <eg^a 0.0.
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CONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2019 

2019 0./6
Note £m rb

Net cash from operating activities 16 1,122 /*34.

Investing activities 
KjgX]VhZ d[ egdeZgin* eaVci VcY Zfj^ebZci (3,037) &0*520'
KjgX]VhZ d[ XVgWdc VcY gZcZlVWaZ dWa^\Vi^dc XZgi^[^XViZh (837) &463'
KjgX]VhZ d[ di]Zg ^ciVc\^WaZ VhhZih (44) &35'
?^hedhVa d[ egdeZgin* eaVci VcY Zfj^ebZci 6 20
KgdXZZYh [gdb Y^kZhibZci d[ hjWh^Y^Vg^Zh VcY _d^ci
VggVc\ZbZcih

- //7

?Z[ZggZY Xdch^YZgVi^dc dc Y^hedhVa 76 +
GdVch id eVgZci XdbeVcn (81) &6.'
>Ve^iVa Xdcig^Wji^dc id VhhdX^ViZh (31) &0.'
DciZgZhi gZXZ^kZY 14 /5
?^k^YZcYh gZXZ^kZY /7 98 //5

Net cash used in investing activities (3,836) &1*067'

Financing activities 
?^k^YZcYh eV^Y id cdc+Xdcigdaa^c\ ^ciZgZhih /1 - &0.'
MZeVnbZci d[ dWa^\Vi^dch jcYZg aZVhZh 1/ (40) &0'
DciZgZhi ZaZbZci d[ aZVhZ gZciVa eVnbZcih 1/ - &7'
KgdXZZYh dc h]VgZ ^hhjZ id eVgZci jcYZgiV`^c\h 11 1,650 /*1..
>Ve^iVa Xdcig^Wji^dc [gdb cdc+Xdcigdaa^c\ ^ciZgZhi 1. 845 435
DciZgZhi eV^Y (19) &/4'
IGA gZXZ^eih-&eVnbZcih' - 2

Net cash generated from financing activities 2,436 /*7/2

Net (decrease)/increase in cash and cash equivalents (278) /63

>Vh] VcY XVh] Zfj^kVaZcih Vi / EVcjVgn 1,253 /*.43

@[[ZXi d[ [dgZ^\c ZmX]Vc\Z gViZh 3 1

Cash and cash equivalents at 31 December 0/ 978 /*031
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  

FOR THE YEAR ENDED 31 DECEMBER 2019 

Share 
capital 

Capital 
reserve 

Hedging 
reserve 

Merger 
reserve 

Retained 
earnings 

Total 
Non- 

controlling 
interest 

Total 
equity 

£m £m £m £m £m £m £m £m 

At 31 
December 2017 

8,382 9 (178) (2) 5,711 13,922 4,543 18,465 

Gdhh [dg i]Z
nZVg

+ + + + &14/' (361) &0/' (382) 

Ji]Zg
XdbegZ]Zch^kZ
^cXdbZ [dg i]Z
nZVg

+ + &/.4' + 63 (21) / (20) 

Total 
comprehensive 
income for the 
year 

-  
            - (106)             - (276) (382) (20) (402) 

@fj^in Y^k^YZcYh
eV^Y

+ + + + +             - &0.' (20) 

DhhjZ d[ XVe^iVa /*570 + + + + 1,792 + 1,792 

>Ve^iVa ^c_ZXi^dc + + + + 23 45 435 702 

?^hedhVa d[ _d^ci
deZgVi^dc

+ + + + /40 162 + 162 

Pcl^cY ?ZZY d[
NZiiaZbZci

+ + + + &13' (35) + (35) 

KZch^dch
igVch[Zg

+ + + + 0 2 + 2 

At 31 
December 2018 

10,174 9 (284) (2) 5,609 15,506 5,160 20,666 

Gdhh [dg i]Z
nZVg

+ + + + &/01' (123) &/.' (133) 

Ji]Zg
XdbegZ]Zch^kZ
^cXdbZ [dg i]Z
nZVg

+ + 1/5 + /7 336 07 365 

Total 
comprehensive 
(loss) / income 
for the year 

-  
            - 317             - (104) 213 19 232 

DhhjZ d[ XVe^iVa /*43. + + + + 1,650 845 2,495 

>Ve^iVa
gZYjXi^dc

&3*...' + + + 3*...             - 
-  

At 31 
December 2019 

6,824 9 33 (2) 10,505 17,369 6,024 23,393 
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1. General information

@?A @cZg\n CdaY^c\h G^b^iZY &i]Z v>dbeVcnw dg i]Z veVgZci XdbeVcnw' ^h V eg^kViZ XdbeVcn a^b^iZY Wn
h]VgZh, Di ^h ^cXdgedgViZY ^c i]Z Pc^iZY F^c\Ydb jcYZg i]Z >dbeVc^Zh <Xi 0..4 VcY ^h gZ\^hiZgZY ^c @c\aVcY
VcY RVaZh, O]Z VYYgZhh d[ i]Z >dbeVcnyh gZ\^hiZgZY d[[^XZ ^h h]dlc dc eV\Z /, O]Z cVijgZ d[ i]Z
deZgVi^dch d[ @?A @cZg\n CdaY^c\h G^b^iZY VcY ^ih hjWh^Y^Vg^Zh &i]Z vBgdjew' VcY i]Z^g eg^cX^eVa VXi^k^i^Zh VgZ
hZi dji ^c i]Z NigViZ\^X VcY ?^gZXidghy MZedgih dc eV\Zh 0 id 05, O]ZhZ [^cVcX^Va hiViZbZcih VgZ egZhZciZY ^c
edjcYh hiZga^c\ WZXVjhZ i]Vi ^h i]Z XjggZcXn d[ i]Z eg^bVgn ZXdcdb^X Zck^gdcbZci ^c l]^X] i]Z Bgdje
deZgViZh,

Basis of preparation 

O]Z [^cVcX^Va hiViZbZcih ]VkZ WZZc egZeVgZY ^c VXXdgYVcXZ l^i] DciZgcVi^dcVa A^cVcX^Va MZedgi^c\ NiVcYVgYh
&DAMN' VYdeiZY Wn i]Z @jgdeZVc Pc^dc VcY i]ZgZ[dgZ i]Z Bgdje [^cVcX^Va hiViZbZcih Xdbean l^i] <gi^XaZ 2 d[
i]Z @P D<N MZ\jaVi^dc,

O]ZhZ Xdchda^YViZY [^cVcX^Va hiViZbZcih ]VkZ WZZc egZeVgZY dc i]Z ]^hidg^XVa Xdhi WVh^h* ZmXZei [dg XZgiV^c
[^cVcX^Va ^chigjbZcih i]Vi VgZ bZVhjgZY Vi [V^g kVajZ Vi i]Z ZcY d[ ZVX] gZedgi^c\ eZg^dY Vh ZmeaV^cZY ^c i]Z
VXXdjci^c\ eda^X^Zh ^c cdiZ 0, C^hidg^XVa Xdhi ^h \ZcZgVaan WVhZY dc i]Z [V^g kVajZ d[ i]Z Xdch^YZgVi^dc \^kZc ^c
ZmX]Vc\Z [dg \ddYh VcY hZgk^XZh,

AV^g kVajZ ^h i]Z eg^XZ i]Vi ldjaY WZ gZXZ^kZY id hZaa Vc VhhZi* dg eV^Y id igVch[Zg V a^VW^a^in ^c Vc dgYZgan
igVchVXi^dc WZilZZc bVg`Zi eVgi^X^eVcih Vi i]Z bZVhjgZbZci YViZ* gZ\VgYaZhh d[ l]Zi]Zg i]Vi eg^XZ ^h Y^gZXian
dWhZgkVWaZ dg Zhi^bViZY jh^c\ Vcdi]Zg kVajVi^dc iZX]c^fjZ, Dc Zhi^bVi^c\ i]Z [V^g kVajZ d[ Vc VhhZi dg a^VW^a^in*
i]Z Bgdje iV`Zh ^cid VXXdjci i]Z X]VgVXiZg^hi^Xh d[ i]Z VhhZi dg a^VW^a^in ^[ bVg`Zi eVgi^X^eVcih ldjaY iV`Z
i]dhZ X]VgVXiZg^hi^Xh ^cid VXXdjci l]Zc eg^X^c\ i]Z VhhZi dg a^VW^a^in Vi i]Z WVaVcXZ h]ZZi YViZ, AV^g kVajZ [dg
bZVhjgZbZci VcY-dg Y^hXadhjgZ ejgedhZh ^c i]ZhZ [^cVcX^Va hiViZbZcih ^h YZiZgb^cZY dc hjX] V WVh^h*
ZmXZei [dg* aZVh^c\ igVchVXi^dch ^c hXdeZ d[ DAMN /4 VcY bZVhjgZbZcih l]^X] VgZ h^b^aVg id [V^g kVajZ Wji
VgZ cdi [V^g kVajZ hjX] Vh kVajZ ^c jhZ jcYZg D<N 14,

Dc VYY^i^dc* [dg [^cVcX^Va gZedgi^c\ ejgedhZh* [V^g kVajZ bZVhjgZbZcih VgZ XViZ\dg^hZY ^cid aZkZa /* 0 dg 1
WVhZY dc i]Z YZ\gZZ id l]^X] i]Z ^cejih id i]Z [V^g kVajZ bZVhjgZbZcih VgZ dWhZgkVWaZ VcY i]Z h^\c^[^XVcXZ
d[ i]Z ^cejih id i]Z [V^g kVajZ bZVhjgZbZci ^c ^ih Zci^gZin* l]^X] VgZ YZhXg^WZY Vh [daadlh8

� GZkZa / ^cejih VgZ fjdiZY eg^XZh &jcVY_jhiZY' ^c VXi^kZ bVg`Zih [dg ^YZci^XVa VhhZih dg a^VW^a^i^Zh i]Vi
i]Z Zci^in XVc VXXZhh Vi i]Z bZVhjgZbZci YViZ,

� GZkZa 0 ^cejih VgZ ^cejih* di]Zg i]Vc fjdiZY eg^XZh ^cXajYZY l^i]^c GZkZa / i]Vi VgZ dWhZgkVWaZ [dg i]Z
VhhZi dg a^VW^a^in Z^i]Zg Y^gZXian dg ^cY^gZXian9 VcY

� GZkZa 1 ^cejih VgZ jcdWhZgkVWaZ ^cejih [dg i]Z VhhZi dg a^VW^a^in,

Adoption of new and revised International Financial Reporting Standards  

Agdb / EVcjVgn 0./7* i]Z [daadl^c\ cZl hiVcYVgYh VcY VbZcYbZcih VgZ Z[[ZXi^kZ ^c i]Z Bgdjeyh
Xdchda^YViZY A^cVcX^Va NiViZbZcih8

�DAMN /4GZVhZh

O]Z ^beVXi d[ VYdei^dc d[ i]ZhZ hiVcYVgYh VcY i]Z `Zn X]Vc\Zh id i]Z VXXdjci^c\ eda^X^Zh VgZ Y^hXadhZY ^c
cdiZ 1/ aZVhZh,

O]Z [daadl^c\ hiVcYVgYh VcY VbZcYbZcih id DAMNh WZXVbZ Z[[ZXi^kZ [dg i]Z eZg^dY WZ\^cc^c\ dc / EVcjVgn
0./7 VcY Y^Y cdi ]VkZ V bViZg^Va ^beVXi dc i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih8

� DAMD> DciZgegZiVi^dc 01 PcXZgiV^cin dkZg DcXdbZ OVm OgZVibZcih
O]Z ^ciZgegZiVi^dc VYYgZhhZh i]Z VXXdjci^c\ [dg ^cXdbZ iVmZh l]Zc iVm igZVibZcih ^ckdakZ jcXZgiV^cin i]Vi
V[[ZXih i]Z Veea^XVi^dc d[ D<N /0 DcXdbZ OVmZh,
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� KgZeVnbZci AZVijgZh l^i] IZ\Vi^kZ >dbeZchVi^dc u <bZcYbZcih id DAMN 7
PcYZg DAMN 7* V YZWi ^chigjbZci XVc WZ bZVhjgZY Vi Vbdgi^hZY Xdhi dg Vi [V^g kVajZ i]gdj\] di]Zg
XdbegZ]Zch^kZ ^cXdbZ* egdk^YZY i]Vi i]Z XdcigVXijVa XVh] [adlh VgZ vhdaZan eVnbZcih d[ eg^cX^eVa VcY
^ciZgZhi dc i]Z eg^cX^eVa Vbdjci djihiVcY^c\w &vO]Z NKKD Xg^iZg^dcw' VcY i]Z ^chigjbZci ^h ]ZaY l^i]^c i]Z
Veegdeg^ViZ Wjh^cZhh bdYZa [dg i]Vi XaVhh^[^XVi^dc, O]Z VbZcYbZcih id DAMN 7 XaVg^[n i]Vi V [^cVcX^Va VhhZi
eVhhZh i]Z NKKD Xg^iZg^dc gZ\VgYaZhh d[ Vc ZkZci dg X^gXjbhiVcXZh i]Vi XVjhZh i]Z ZVgan iZgb^cVi^dc d[ i]Z
XdcigVXi VcY ^ggZheZXi^kZ d[ l]^X] eVgin eVnh dg gZXZ^kZh gZVhdcVWaZ XdbeZchVi^dc [dg i]Z ZVgan iZgb^cVi^dc
d[ i]Z XdcigVXi,

� Gdc\+iZgb DciZgZhih ^c <hhdX^ViZh VcY Ed^ci QZcijgZh + <bZcYbZcih id D<N 06
O]Z VbZcYbZcih XaVg^[n i]Vi Vc Zci^in Veea^Zh DAMN 7 id adc\+iZgb ^ciZgZhih ^c Vc VhhdX^ViZ dg _d^ci kZcijgZ id
l]^X] i]Z Zfj^in bZi]dY ^h cdi Veea^ZY Wji i]Vi* ^c hjWhiVcXZ* [dgb eVgi d[ i]Z cZi ^ckZhibZci ^c i]Z VhhdX^ViZ
dg _d^ci kZcijgZ &adc\+iZgb ^ciZgZhih',

� KaVc <bZcYbZci* >jgiV^abZci dg NZiiaZbZci + <bZcYbZcih id D<N /7
O]Z VbZcYbZcih id D<N /7 VYYgZhh i]Z VXXdjci^c\ l]Zc V eaVc VbZcYbZci* XjgiV^abZci dg hZiiaZbZci
dXXjgh Yjg^c\ V gZedgi^c\ eZg^dY,

Annual IFRS Improvement Process  

� DAMN 1 =jh^cZhh >dbW^cVi^dch + KgZk^djhan ]ZaY DciZgZhih ^c V _d^ci deZgVi^dc

O]Z VbZcYbZcih XaVg^[n i]Vi* l]Zc Vc Zci^in dWiV^ch Xdcigda d[ V Wjh^cZhh i]Vi ^h V _d^ci deZgVi^dc* ^i Veea^Zh
i]Z gZfj^gZbZcih [dg V Wjh^cZhh XdbW^cVi^dc VX]^ZkZY ^c hiV\Zh* ^cXajY^c\ gZbZVhjg^c\ egZk^djhan ]ZaY
^ciZgZhih ^c i]Z VhhZih VcY a^VW^a^i^Zh d[ i]Z _d^ci deZgVi^dc Vi [V^g kVajZ,

� DAMN // Ed^ci <ggVc\ZbZcih + KgZk^djhan ]ZaY DciZgZhih ^c V _d^ci deZgVi^dc

<c Zci^in i]Vi eVgi^X^eViZh ^c* Wji YdZh cdi ]VkZ _d^ci Xdcigda d[* V _d^ci deZgVi^dc b^\]i dWiV^c _d^ci Xdcigda d[
i]Z _d^ci deZgVi^dc ^c l]^X] i]Z VXi^k^in d[ i]Z _d^ci deZgVi^dc Xdchi^ijiZh V Wjh^cZhh Vh YZ[^cZY ^c DAMN 1,
O]Z VbZcYbZcih XaVg^[n i]Vi i]Z egZk^djhan ]ZaY ^ciZgZhih ^c i]Vi _d^ci deZgVi^dc VgZ cdi gZbZVhjgZY,

� D<N /0 DcXdbZ OVmZh + DcXdbZ iVm XdchZfjZcXZh d[ eVnbZcih dc [^cVcX^Va ^chigjbZcih XaVhh^[^ZY Vh

Zfj^in

O]Z VbZcYbZcih XaVg^[n i]Vi i]Z ^cXdbZ iVm XdchZfjZcXZh d[ Y^k^YZcYh VgZ a^c`ZY bdgZ Y^gZXian id eVhi
igVchVXi^dch dg ZkZcih i]Vi \ZcZgViZY Y^hig^WjiVWaZ egd[^ih i]Vc id Y^hig^Wji^dch id dlcZgh, O]ZgZ[dgZ* Vc Zci^in
gZXd\c^hZh i]Z ^cXdbZ iVm XdchZfjZcXZh d[ Y^k^YZcYh ^c egd[^i dg adhh* di]Zg XdbegZ]Zch^kZ ^cXdbZ dg
Zfj^in VXXdgY^c\ id l]ZgZ ^i dg^\^cVaan gZXd\c^hZY i]dhZ eVhi igVchVXi^dch dg ZkZcih,

� D<N 01 =dggdl^c\ >dhih + =dggdl^c\ Xdhih Za^\^WaZ [dg XVe^iVa^hVi^dc

O]Z VbZcYbZcih XaVg^[n i]Vi Vc Zci^in igZVih Vh eVgi d[ \ZcZgVa Wdggdl^c\h Vcn Wdggdl^c\ dg^\^cVaan bVYZ id
YZkZade V fjVa^[n^c\ VhhZi l]Zc hjWhiVci^Vaan Vaa i]Z VXi^k^i^Zh cZXZhhVgn id egZeVgZ i]Vi VhhZi [dg ^ih ^ciZcYZY
jhZ dg hVaZ VgZ XdbeaZiZ,

Standards and amendments published by the IASB but not yet adopted by the European Union 

<i i]Z YViZ d[ Vji]dg^hVi^dc d[ i]ZhZ [^cVcX^Va hiViZbZcih* i]Z [daadl^c\ NiVcYVgYh VcY DciZgegZiVi^dch lZgZ ^c
^hhjZ Wji cdi nZi VYdeiZY Wn i]Z @jgdeZVc Pc^dc8

� DAMN /5 DchjgVcXZ >dcigVXih
O]Z Bgdje YdZh cdi ZmeZXi VYdei^dc d[ i]^h hiVcYVgY id ]VkZ V h^\c^[^XVci ^beVXi dc i]Z [^cVcX^Va hiViZbZcih,

� <bZcYbZcih id DAMN 1 v=jh^cZhh >dbW^cVi^dch8 ?Z[^c^i^dc d[ V =jh^cZhhw

O]Z Bgdje YdZh cdi XjggZcian Vci^X^eViZ i]Vi Veea^XVi^dc d[ i]ZhZ VbZcYbZcih l^aa ]VkZ Vcn ^beVXi,
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2. Significant accounting policies 

Basis of consolidation 

O]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih ^cXdgedgViZ i]Z [^cVcX^Va hiViZbZcih d[ i]Z >dbeVcn VcY i]Z Zci^i^Zh
XdcigdaaZY Wn i]Z >dbeVcn bVYZ je id 1/ ?ZXZbWZg ZVX] nZVg, < a^hi d[ bV^c hjWh^Y^Vg^Zh* VhhdX^ViZh VcY
Ed^ci kZcijgZh &EQh' ^h egZhZciZY ^c cdiZ 7 d[ i]Z XdbeVcn VXXdjcih,

O]Z [^cVcX^Va hiViZbZcih d[ i]Z hjWh^Y^Vg^Zh VgZ egZeVgZY [dg i]Z hVbZ gZedgi^c\ nZVg Vh i]Z eVgZci XdbeVcn
VcY jh^c\ Xdch^hiZci VXXdjci^c\ eda^X^Zh Vh i]Z >dbeVcn, >dchda^YVi^dc d[ V hjWh^Y^Vgn WZ\^ch l]Zc i]Z
Bgdje dWiV^ch Xdcigda dkZg i]Z hjWh^Y^Vgn VcY XZVhZh l]Zc i]Z Bgdje adhZh Xdcigda, >dcigda ^h VX]^ZkZY
l]ZgZ i]Z Bgdje ^h ZmedhZY dg ]Vh g^\]ih id kVg^VWaZ gZijgc [gdb ^ih ^ckdakZbZci l^i] i]Z ^ckZhiZZ VcY ]Vh
i]Z VW^a^in id V[[ZXi i]dhZ gZijgch i]gdj\] ^ih edlZg dkZg i]Z ^ckZhiZZ, <aa ^ciZgXdbeVcn WVaVcXZh VcY
igVchVXi^dch* ^cXajY^c\ jcgZVa^hZY egd[^ih Vg^h^c\ [gdb ^cigV+\gdje igVchVXi^dch* VgZ Za^b^cViZY dc
Xdchda^YVi^dc, O]Z XVggn^c\ kVajZ d[ hjWh^Y^Vg^Zh ^cXajYZh i]Z Zfj^in ^ckZhibZcih VcY adc\+iZgb adVch id
hjWh^Y^Vg^Zh,

O]Z gZhjaih d[ hjWh^Y^Vg^Zh VXfj^gZY dg Y^hedhZY d[ Yjg^c\ i]Z nZVg VgZ ^cXajYZY ^c i]Z Xdchda^YViZY ^cXdbZ
hiViZbZci [gdb i]Z Z[[ZXi^kZ YViZ d[ VXfj^h^i^dc dg je id i]Z Z[[ZXi^kZ YViZ d[ Y^hedhVa* Vh Veegdeg^ViZ, R]ZgZ
cZXZhhVgn* VY_jhibZcih VgZ bVYZ id i]Z [^cVcX^Va hiViZbZcih d[ hjWh^Y^Vg^Zh id Wg^c\ i]Z VXXdjci^c\ eda^X^Zh
jhZY ^cid a^cZ l^i] i]dhZ jhZY Wn i]Z Bgdje, <aa ^cigV+\gdje igVchVXi^dch* WVaVcXZh* ^cXdbZ VcY ZmeZchZh
VgZ Za^b^cViZY dc Xdchda^YVi^dc,

Idc+Xdcigdaa^c\ ^ciZgZhih ^c i]Z cZi VhhZih d[ Xdchda^YViZY hjWh^Y^Vg^Zh VgZ ^YZci^[^ZY hZeVgViZan [gdb i]Z
Bgdjeyh Zfj^in i]ZgZ^c, Idc+Xdcigdaa^c\ ^ciZgZhih Xdch^hi d[ i]Z Vbdjci d[ i]dhZ ^ciZgZhih Vi i]Z YViZ d[ i]Z
dg^\^cVa Wjh^cZhh XdbW^cVi^dc VcY i]Z cdc+Xdcigdaa^c\ ^ciZgZhiyh h]VgZ d[ X]Vc\Zh ^c Zfj^in h^cXZ i]Z YViZ d[
i]Z XdbW^cVi^dc, O]dhZ ^ciZgZhih d[ cdc+Xdcigdaa^c\ h]VgZ]daYZgh i]Vi VgZ egZhZci dlcZgh]^e ^ciZgZhih
Zci^ia^c\ i]Z^g ]daYZgh id V egdedgi^dcViZ h]VgZ d[ cZi VhhZih jedc a^fj^YVi^dc bVn ^c^i^Vaan WZ bZVhjgZY Vi [V^g
kVajZ dg Vi i]Z cdc+Xdcigdaa^c\ ^ciZgZhihy egdedgi^dcViZ h]VgZ d[ i]Z [V^g kVajZ d[ i]Z VXfj^gZZyh ^YZci^[^VWaZ cZi
VhhZih, O]Z X]d^XZ d[ bZVhjgZbZci Vi VXfj^h^i^dc ^h bVYZ dc Vc VXfj^h^i^dc+Wn+VXfj^h^i^dc WVh^h,

Ji]Zg cdc+Xdcigdaa^c\ ^ciZgZhih VgZ ^c^i^Vaan bZVhjgZY Vi [V^g kVajZ, NjWhZfjZci id VXfj^h^i^dc* i]Z XVggn^c\
Vbdjci d[ cdc+Xdcigdaa^c\ ^ciZgZhih ^h i]Z Vbdjci d[ i]dhZ ^ciZgZhih Vi ^c^i^Va gZXd\c^i^dc eajh i]Z cdc+
Xdcigdaa^c\ ^ciZgZhihy h]VgZ d[ hjWhZfjZci X]Vc\Zh ^c Zfj^in, OdiVa XdbegZ]Zch^kZ ^cXdbZ ^h Viig^WjiZY id
cdc+Xdcigdaa^c\ ^ciZgZhih ZkZc ^[ i]^h gZhjaih ^c i]Z cdc+Xdcigdaa^c\ ^ciZgZhih ]Vk^c\ V YZ[^X^i WVaVcXZ,

>]Vc\Zh ^c i]Z Bgdjeyh ^ciZgZhih ^c hjWh^Y^Vg^Zh i]Vi Yd cdi gZhjai ^c V adhh d[ Xdcigda VgZ VXXdjciZY [dg Vh
Zfj^in igVchVXi^dch, O]Z XVggn^c\ Vbdjci d[ i]Z Bgdjeyh ^ciZgZhih VcY i]Z cdc+Xdcigdaa^c\ ^ciZgZhih VgZ
VY_jhiZY id gZ[aZXi i]Z X]Vc\Zh ^c i]Z^g gZaVi^kZ ^ciZgZhih ^c i]Z hjWh^Y^Vg^Zh, <cn Y^[[ZgZcXZ WZilZZc i]Z
Vbdjci Wn l]^X] i]Z cdc+Xdcigdaa^c\ ^ciZgZhih VgZ VY_jhiZY VcY i]Z [V^g kVajZ d[ i]Z Xdch^YZgVi^dc eV^Y dg
gZXZ^kZY ^h gZXd\c^hZY Y^gZXian ^c Zfj^in VcY Viig^WjiZY id i]Z dlcZgh d[ i]Z >dbeVcn,

R]Zc i]Z Bgdje XZVhZh id Xdcigda V hjWh^Y^Vgn* i]Z egd[^i dg adhh dc Y^hedhVa ^h XVaXjaViZY Vh i]Z Y^[[ZgZcXZ
WZilZZc &^' i]Z V\\gZ\ViZ d[ i]Z [V^g kVajZ d[ i]Z Xdch^YZgVi^dc gZXZ^kZY VcY i]Z [V^g kVajZ d[ Vcn gZiV^cZY
^ciZgZhi VcY &^^' i]Z egZk^djh XVggn^c\ Vbdjci d[ i]Z VhhZih &^cXajY^c\ Vc Veedgi^dcbZci d[ \ddYl^aa'* aZhh
a^VW^a^i^Zh d[ i]Z hjWh^Y^Vgn VcY Vcn cdc+Xdcigdaa^c\ ^ciZgZhih, <bdjcih egZk^djhan gZXd\c^hZY ^c di]Zg
XdbegZ]Zch^kZ ^cXdbZ ^c gZaVi^dc id i]Z hjWh^Y^Vgn VgZ VXXdjciZY [dg &^,Z, gZXaVhh^[^ZY id egd[^i dg adhh dg
igVch[ZggZY Y^gZXian id gZiV^cZY ZVgc^c\h' ^c i]Z hVbZ bVccZg Vh ldjaY WZ gZfj^gZY ^[ i]Z gZaZkVci VhhZih dg
a^VW^a^i^Zh VgZ Y^hedhZY d[,

Parent company financial statements 

O]Z >dbeVcn =VaVcXZ N]ZZi* >dbeVcn NiViZbZci d[ >]Vc\Zh ^c @fj^in VcY gZaViZY cdiZh VgZ egZhZciZY ^c
i]Z <ccjVa MZedgi dc eV\Zh /.7 id /00 jcYZg AMN /./, Id ^cXdbZ hiViZbZci ^h egZhZciZY [dg @?A @cZg\n
CdaY^c\h G^b^iZY ^c VXXdgYVcXZ l^i] i]Z ZmZbei^dch VaadlZY Wn i]Z >dbeVc^Zh <Xi 0..4,
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Going concern 

O]Z Bgdje bVcV\Zh ^ih XVe^iVa i]gdj\] [dXjh^c\ dc ^ih cZi YZWi l]^X] Xdbeg^hZh Wdggdl^c\h &cdiZ 03'
^cXajY^c\ aZVhZ dWa^\Vi^dch VcY VXXgjZY ^ciZgZhi* XVh] VcY XVh] Zfj^kVaZcih VcY YZg^kVi^kZ a^VW^a^i^Zh gZaVi^c\
id YZWi ^chigjbZcih, B^kZc i]Vi i]Z Bgdje ^h V l]daan+dlcZY hjWh^Y^Vgn* Vcn X]Vc\Zh ^c XVe^iVa higjXijgZ VgZ
d[iZc VX]^ZkZY k^V VYY^i^dcVa Wdggdl^c\h [gdb ^ih jai^bViZ eVgZci XdbeVcn dg di]Zg XdbeVc^Zh l^i]^c i]Z
@?A N,<, Bgdje* Vai]dj\] i]Z Bgdje ]Vh [VX^a^i^Zh VkV^aVWaZ [dg i]^gY eVgin WdcY ^hhjZh,

<[iZg bV`^c\ Zcfj^g^Zh VcY gZk^Zl^c\ XVh] [adl [dgZXVhih VcY VkV^aVWaZ [VX^a^i^Zh &cdiZ 2.' [dg Vi aZVhi i]Z
cZmi /0 bdci]h* i]Z ?^gZXidgh ]VkZ [dgbZY V _jY\ZbZci* Vi i]Z i^bZ d[ Veegdk^c\ i]Z Xdchda^YViZY [^cVcX^Va
hiViZbZcih* i]Vi i]ZgZ ^h V gZVhdcVWaZ ZmeZXiVi^dc i]Vi i]Z Bgdje ]Vh VYZfjViZ gZhdjgXZh id Xdci^cjZ ^c
deZgVi^dcVa Zm^hiZcXZ [dg i]Z [dgZhZZVWaZ [jijgZ, O]^h _jY\ZbZci ]Vh WZZc [dgbZY iV`^c\ ^cid VXXdjci i]Z
eg^cX^eVa g^h`h VcY jcXZgiV^ci^Zh i]Vi i]Z Bgdje [VXZh VcY l]^X] ]VkZ WZZc djia^cZY ^c bdgZ YZiV^a ^c i]Z
NigViZ\^X MZedgi, Adg i]^h gZVhdc i]Z ?^gZXidgh Xdci^cjZ id VYdei i]Z \d^c\ XdcXZgc WVh^h ^c egZeVg^c\ i]Z
Xdchda^YViZY [^cVcX^Va hiViZbZcih,

Business combinations 

<Xfj^h^i^dch d[ hjWh^Y^Vg^Zh VcY Wjh^cZhhZh* di]Zg i]Vc i]dhZ dXXjgg^c\ jcYZg Xdbbdc Xdcigda* VgZ
VXXdjciZY [dg jh^c\ i]Z VXfj^h^i^dc bZi]dY, O]Z Xdch^YZgVi^dc [dg ZVX] VXfj^h^i^dc ^h bZVhjgZY Vi i]Z
V\\gZ\ViZ d[ i]Z [V^g kVajZh &Vi i]Z YViZ d[ ZmX]Vc\Z' d[ VhhZih \^kZc* a^VW^a^i^Zh ^cXjggZY dg VhhjbZY* VcY
Zfj^in ^chigjbZcih ^hhjZY Wn i]Z Bgdje ^c ZmX]Vc\Z [dg Xdcigda d[ i]Z VXfj^gZZ, O]Z \gdje ZaZXih l]Zi]Zg id
bZVhjgZ i]Z cdc+Xdcigdaa^c\ ^ciZgZhih ^c i]Z VXfj^gZZ Vi [V^g kVajZ dg Vi i]Z egdedgi^dcViZ h]VgZ d[ i]Z
VXfj^gZZyh ^YZci^[^VWaZ cZi VhhZih, <Xfj^h^i^dc+gZaViZY Xdhih VgZ gZXd\c^hZY ^c egd[^i dg adhh Vh ^cXjggZY,

R]Zc i]Z Bgdje VXfj^gZh V Wjh^cZhh* ^i XaVhh^[^Zh i]Z ^YZci^[^VWaZ VhhZih VXfj^gZY VcY i]Z a^VW^a^i^Zh VhhjbZY
Vh cZXZhhVgn id Veean di]Zg DAMNh hjWhZfjZcian, O]^h ^h WVhZY dc XdcigVXijVa iZgbh* ZXdcdb^X XdcY^i^dch
VcY di]Zg eZgi^cZci XdcY^i^dch Vh i]Zn Zm^hi Vh Vi VXfj^h^i^dc YViZ,

BddYl^aa Vg^h^c\ dc VXfj^h^i^dc ^h gZXd\c^hZY Vh Vc VhhZi VcY ^hbZVhjgZY Vh i]Z ZmXZhh d[ i]Z Xdch^YZgVi^dc
igVch[ZggZY dkZg i]Z Bgdjeyh ^ciZgZhi ^c i]Z cZi [V^g kVajZ d[ i]Z ^YZci^[^VWaZ VhhZih* a^VW^a^i^Zh VcY Xdci^c\Zci
a^VW^a^i^Zh, D[* V[iZg gZVhhZhhbZci* i]Z Bgdjeyh ^ciZgZhi ^c i]Z cZi [V^g kVajZ d[ i]Z VXfj^gZZyh ^YZci^[^VWaZ VhhZih*
a^VW^a^i^Zh VcY Xdci^c\Zci a^VW^a^i^Zh ZmXZZYh i]Z Xdhi d[ i]Z Wjh^cZhh XdbW^cVi^dc* i]Z ZmXZhh ^h gZXd\c^hZY
^bbZY^ViZan ^c i]Z ^cXdbZ hiViZbZci, <h eVgi d[ i]Z VXfj^h^i^dc VXXdjci^c\ ZmZgX^hZ* XdcigVXih VgZ ^YZci^[^ZY
l]^X] gZegZhZci Vc VhhZi id i]Z Bgdje &^,Z, XdcigVXi ^h ^c i]Z bdcZn dc VXfj^h^i^dc YViZ' dg V a^VW^a^in id i]Z
\gdje &^,Z, XdcigVXi ^h dji d[ i]Z bdcZn Vi VXfj^h^i^dc YViZ', < XdcigVXi VhhZi dg a^VW^a^in ^h XVaXjaViZY Vh i]Z
[V^g kVajZ d[ i]Z XdcigVXi dc i]Z VXfj^h^i^dc YViZ VcY i]ZhZ VgZ XgZY^iZY-X]Vg\ZY id i]Z ^cXdbZ hiViZbZci Vh
i]Z XdcigVXi bVijgZh, >dcigVXi VhhZih VgZ gZXd\c^hZY l^i]^c ^ciVc\^WaZ VhhZih dc i]Z WVaVcXZ h]ZZi VcY
a^VW^a^i^Zh VgZ ^cXajYZY l^i]^c egdk^h^dch,

Revenue recognition 

MZkZcjZ ^h gZXd\c^hZY id YZe^Xi i]Z igVch[Zg d[ egdb^hZY \ddYh dg hZgk^XZh id i]Z XjhidbZg ^c Vc Vbdjci
i]Vi gZ[aZXih i]Z Xdch^YZgVi^dc id l]^X] i]Z Bgdje ZmeZXih id WZ Zci^iaZY ^c ZmX]Vc\Z [dg i]dhZ \ddYh dg
hZgk^XZh, MZkZcjZ ^h gZXd\c^hZY Z^i]Zg l]Zc i]Z eZg[dgbVcXZ dWa^\Vi^dc ^c i]Z XdcigVXi ]Vh WZZc eZg[dgbZY
dg Vh Xdcigda d[ i]Z eZg[dgbVcXZ dWa^\Vi^dc ^h eVhhZY id i]Z XjhidbZg,

@cZg\n Njeean8 MZkZcjZ ^h gZXd\c^hZY dc i]Z WVh^h d[ ZaZXig^X^in VcY \Vh hjeea^ZY Yjg^c\ i]Z nZVg VcY ^h
Viig^WjiVWaZ id i]Z hjeean d[ ZaZXig^X^in VcY \Vh VcY bZiZg gZVY^c\ VcY gZaViZY hZgk^XZh, O]^h ^cXajYZh Vc
Zhi^bViZ d[ i]Z hVaZh kVajZ d[ jc^ih VcY iZgbh hjeea^ZY id XjhidbZgh WZilZZc i]Z YViZ d[ i]Z aVhi bZiZg
gZVY^c\ VcY i]Z nZVg ZcY* VcY i]Z ^ckd^XZ kVajZ d[ di]Zg \ddYh hdaY VcY hZgk^XZh egdk^YZY, <cn jcW^aaZY
gZkZcjZ ^h ^cXajYZY ^c igVYZ gZXZ^kVWaZh* cZi d[ egdk^h^dc [dg ZmeZXiZY XgZY^i adhhZh* id i]Z ZmiZci i]Vi ^i ^h
Xdch^YZgZY gZXdkZgVWaZ,
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Taxation  

O]Z ^cXdbZ iVm ZmeZchZ ^cXajYZY ^c i]Z Xdchda^YViZY ^cXdbZ hiViZbZci Xdch^hih d[ XjggZci VcY YZ[ZggZY iVm,

>jggZci iVm
>jggZci iVm* ^cXajY^c\ PF XdgedgVi^dc iVm* ^h egdk^YZY Vi Vbdjcih ZmeZXiZY id WZ eV^Y &dg gZXdkZgZY' jh^c\
i]Z iVm gViZh VcY aVlh i]Vi ]VkZ WZZc ZcVXiZY Wn i]Z WVaVcXZ h]ZZi YViZ, O]Z iVm XjggZcian eVnVWaZ ^h WVhZY
dc iVmVWaZ egd[^i [dg i]Z nZVg, OVmVWaZ egd[^i Y^[[Zgh [gdb cZi egd[^i Vh gZedgiZY ^c i]Z ^cXdbZ hiViZbZci
WZXVjhZ ^i ZmXajYZh ^iZbh d[ ^cXdbZ dg ZmeZchZ i]Vi VgZ iVmVWaZ dg YZYjXi^WaZ ^c di]Zg nZVgh VcY ^i [jgi]Zg
ZmXajYZh ^iZbh i]Vi VgZ cZkZg iVmVWaZ dg YZYjXi^WaZ,

?Z[ZggZY iVm
?Z[ZggZY iVm ^h egdk^YZY dg gZXd\c^hZY ^c [jaa jh^c\ i]Z WVaVcXZ h]ZZi a^VW^a^in bZi]dY* egdk^Y^c\ [dg iZbedgVgn
Y^[[ZgZcXZh WZilZZc i]Z XVggn^c\ Vbdjcih d[ VhhZih VcY a^VW^a^i^Zh [dg [^cVcX^Va gZedgi^c\ ejgedhZh VcY i]Z
Vbdjcih jhZY [dg iVmVi^dc ejgedhZh,

?Z[ZggZY iVm Vg^h^c\ [gdb &/' i]Z ^c^i^Va gZXd\c^i^dc d[ \ddYl^aa* &0' i]Z ^c^i^Va gZXd\c^i^dc d[ VhhZih dg a^VW^a^i^Zh
^c V igVchVXi^dc &di]Zg i]Vc ^c V Wjh^cZhh XdbW^cVi^dc' i]Vi V[[ZXih cZ^i]Zg i]Z iVmVWaZ egd[^i cdg i]Z
VXXdjci^c\ egd[^i* dg &1' Y^[[ZgZcXZh gZaVi^c\ id ^ckZhibZcih ^c hjWh^Y^Vg^Zh id i]Z ZmiZci i]Vi i]Zn l^aa egdWVWan
cdi gZkZghZ ^c i]Z [dgZhZZVWaZ [jijgZ* ^h cdi egdk^YZY [dg,

?Z[ZggZY iVm VhhZih VgZ gZXd\c^hZY id i]Z ZmiZci ^i ^h bdgZ a^`Zan i]Vc cdi i]Vi [jijgZ iVmVWaZ egd[^ih l^aa WZ
VkV^aVWaZ V\V^chi l]^X] i]Z iZbedgVgn Y^[[ZgZcXZh XVc WZ ji^a^hZY, O]Z XVggn^c\ Vbdjci d[ YZ[ZggZY iVm
VhhZih ^h gZk^ZlZY Vi ZVX] WVaVcXZ h]ZZi YViZ VcY gZYjXZY id i]Z ZmiZci i]Vi ^i ^h cd adc\Zg egdWVWaZ i]Vi
hj[[^X^Zci iVmVWaZ egd[^ih l^aa WZ VkV^aVWaZ id Vaadl Vaa dg eVgi d[ i]Z VhhZih id WZ gZXdkZgZY,

PcgZXd\c^hZY YZ[ZggZY iVm VhhZih VgZ Vahd gZ+VhhZhhZY Vi ZVX] gZedgi^c\ YViZ VcY VgZ gZXd\c^hZY id i]Z
ZmiZci i]Vi ^i ]Vh WZXdbZ egdWVWaZ i]Vi [jijgZ iVmVWaZ egd[^i l^aa Vaadl i]Z YZ[ZggZY iVm VhhZi id WZ gZXdkZgZY,

?Z[ZggZY iVm ^h XVaXjaViZY Vi i]Z iVm gViZh i]Vi VgZ ZmeZXiZY id Veean [dg i]Z eZg^dY l]Zc i]Z VhhZi ^h gZVa^hZY
dg i]Z a^VW^a^in ^h hZiiaZY WVhZY dc iVm aVlh VcY gViZh i]Vi ]VkZ WZZc ZcVXiZY dg hjWhiVci^kZan ZcVXiZY Vi i]Z
WVaVcXZ h]ZZi YViZ,

>jggZci iVm VcY YZ[ZggZY iVm [dg i]Z nZVg
>jggZci iVm VcY YZ[ZggZY iVm VgZ gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci* ZmXZei l]Zc i]Zn gZaViZ id ^iZbh i]Vi
VgZ gZXd\c^hZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ dg Y^gZXian ^c Zfj^in* ^c l]^X] XVhZ* i]Z XjggZci iVm VcY
YZ[ZggZY iVm VgZ Vahd gZXd\c^hZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ dg Y^gZXian ^c Zfj^in gZheZXi^kZan,

Foreign currency translation 

O]Z [jcXi^dcVa VcY egZhZciVi^dcVa XjggZcXn d[ i]Z Bgdje ^h edjcYh hiZga^c\, OgVchVXi^dch ^c [dgZ^\c XjggZcXn
VgZ ^c^i^Vaan gZXdgYZY ^c i]Z [jcXi^dcVa XjggZcXn Vi i]Z gViZ d[ ZmX]Vc\Z egZkV^a^c\ dc i]Z YViZ d[ i]Z
igVchVXi^dc, HdcZiVgn VhhZih VcY a^VW^a^i^Zh YZcdb^cViZY ^c [dgZ^\c XjggZcX^Zh VgZ gZigVchaViZY Vi i]Z
[jcXi^dcVa XjggZcXn gViZ d[ ZmX]Vc\Z gja^c\ Vi i]Z WVaVcXZ h]ZZi YViZ, <aa Y^[[ZgZcXZh VgZ iV`Zc id i]Z ^cXdbZ
hiViZbZci,

Dc dgYZg id ]ZY\Z ^ih ZmedhjgZ id XZgiV^c [dgZ^\c ZmX]Vc\Z g^h`h* i]Z Bgdje ZciZgh ^cid [dglVgY XdcigVXih id
b^i^\ViZ i]Z g^h`h, &NZZ WZadl [dg YZiV^ah d[ i]Z Bgdjeyh VXXdjci^c\ eda^X^Zh ^c gZheZXi d[ hjX] YZg^kVi^kZ
[^cVcX^Va ^chigjbZcih',

Intangible assets 

Brand 

O]Z WgVcY ^h Xdch^YZgZY id ]VkZ Vc ^cYZ[^c^iZ jhZ[ja ZXdcdb^X a^[Z dc i]Z WVh^h i]Vi i]Z WgVcY ]Vh cd
[dgZhZZVWaZ a^b^i id i]Z a^[Z d[ i]Z VhhZi, Dc 0./6* Vc ^beV^gbZci lVh gZXd\c^hZY id gZYjXZ i]Z XVggn^c\ kVajZ
d[ i]Z WgVcY id rc^a, MZ[Zg id cdiZ /4 [dg [jgi]Zg ^c[dgbVi^dc,
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IT software 

DO hd[ilVgZ ^h ^c^i^Vaan gZXd\c^hZY Vi Xdhi VcY ^h Vbdgi^hZY dc V higV^\]i+a^cZ WVh^h dkZg V jhZ[ja ZXdcdb^X a^[Z
d[ 1+6 nZVgh, Di ^h YZgZXd\c^hZY jedc Y^hedhVa &^,Z,* Vi i]Z YViZ i]Z gZX^e^Zci dWiV^ch Xdcigda' dg l]Zc cd
[jijgZ ZXdcdb^X WZcZ[^ih VgZ ZmeZXiZY [gdb ^ih jhZ dg Y^hedhVa, <cn \V^c dg adhh Vg^h^c\ jedc YZ+gZXd\c^i^dc
d[ i]Z VhhZi &XVaXjaViZY Vh i]Z Y^[[ZgZcXZ WZilZZc i]Z cZi Y^hedhVa egdXZZYh VcY i]Z XVggn^c\ Vbdjci d[ i]Z
VhhZi' ^h ^cXajYZY ^c i]Z ^cXdbZ hiViZbZci,

Property, plant and equipment 

KgdeZgin* eaVci VcY Zfj^ebZci VgZ hiViZY Vi Xdhi aZhh VXXjbjaViZY YZegZX^Vi^dc VcY Vcn ^beV^gbZci ^c kVajZ,
=dggdl^c\ Xdhih ^cXjggZY gZaVi^c\ id i]Z XdchigjXi^dc dg ejgX]VhZ d[ [^mZY VhhZih VgZ XVe^iVa^hZY Vh WZadl,
?ZegZX^Vi^dc ^h XVaXjaViZY dc V higV^\]i+a^cZ WVh^h* aZhh Vcn gZh^YjVa kVajZ* dkZg i]Z Zhi^bViZY idiVa jhZ[ja a^[Z
d[ i]Z VhhZi VcY X]Vg\ZY id ^cXdbZ Vh [daadlh8

Idc+cjXaZVg \ZcZgVi^dc VhhZih uPe id 2. nZVgh
<YkVcXZY BVh+XddaZY MZVXidgh &<BM' edlZg
hiVi^dch

u2/ id 25 nZVgh

KgZhhjg^hZY RViZg MZVXidg &vKRMw'edlZg hiVi^dc u2. nZVgh

JkZg]Vja d[ \ZcZgVi^dc VhhZih u2 nZVgh
AgZZ]daY aVcY uIdi YZegZX^ViZY
Ji]Zg Wj^aY^c\h

+[gZZ]daY uPe id 2. nZVgh
+aZVhZ]daY uGdlZg d[ aZVhZ eZg^dY dg 2. nZVgh

QZ]^XaZh VcY bdW^aZ eaVci u3 id /. nZVgh
A^mijgZh VcY Zfj^ebZci u1 id 6 nZVgh
Ji]Zg eaVci VcY Zfj^ebZci u/6 bdci]h id 3 nZVgh

GZVhZY VhhZih ZmXZei [dg adl kVajZ VcY h]dgi iZgb aZVhZh VgZ YZegZX^ViZY dkZg i]Z^g ZmeZXiZY jhZ[ja a^kZh dc
i]Z hVbZ WVh^h Vh dlcZY VhhZih dg* l]ZgZ h]dgiZg* dkZg i]Z iZgb d[ i]Z gZaZkVci aZVhZ,

<hhZih ^c i]Z XdjghZ d[ XdchigjXi^dc VgZ XVgg^ZY Vi Xdhi* aZhh Vcn gZXd\c^hZY ^beV^gbZci adhh, ?ZegZX^Vi^dc d[
i]ZhZ VhhZih* dc i]Z hVbZ WVh^h Vh di]Zg VhhZih* XdbbZcXZh l]Zc i]Z VhhZih VgZ gZVYn [dg i]Z^g ^ciZcYZY
jhZ,

@meZcY^ijgZ dc bV_dg ^cheZXi^dc VcY dkZg]Vjah d[ egdYjXi^dc eaVci ^h XVe^iVa^hZY* l^i]^c di]Zg eaVci VcY
Zfj^ebZci* l]Zc ^i bZZih i]Z VhhZi gZXd\c^i^dc Xg^iZg^V VcY ^h YZegZX^ViZY dkZg i]Z eZg^dY jci^a i]Z cZmi
djiV\Z, Adg <BM edlZg hiVi^dch* i]^h YZegZX^Vi^dc eZg^dY ^h ild id i]gZZ nZVgh* [dg i]Z KRM edlZg hiVi^dc ^i
^h /6 bdci]h,

Disposaa
<c ^iZb d[ egdeZgin* eaVci VcY Zfj^ebZci VcY Vcn h^\c^[^XVci eVgi ^c^i^Vaan gZXd\c^hZY ^h YZgZXd\c^hZY jedc
Y^hedhVa &^,Z,* Vi i]Z YViZ i]Z gZX^e^Zci dWiV^ch Xdcigda' dg l]Zc cd [jijgZ ZXdcdb^X WZcZ[^ih VgZ ZmeZXiZY
[gdb ^ih jhZ dg Y^hedhVa, <cn \V^c dg adhh Vg^h^c\ dc YZ+gZXd\c^i^dc d[ i]Z VhhZi &XVaXjaViZY Vh i]Z Y^[[ZgZcXZ
WZilZZc i]Z cZi Y^hedhVa egdXZZYh VcY i]Z XVggn^c\ Vbdjci d[ i]Z VhhZi' ^h ^cXajYZY ^c i]Z ^cXdbZ
hiViZbZci l]Zc i]Z VhhZi ^h YZ+gZXd\c^hZY,

Impairment of tangible and intangible assets including goodwill 

<i ZVX] WVaVcXZ h]ZZi YViZ* i]Z Bgdje gZk^Zlh i]Z XVggn^c\ Vbdjcih d[ ^ih iVc\^WaZ VcY ^ciVc\^WaZ VhhZih id
YZiZgb^cZ l]Zi]Zg i]ZgZ ^h Vcn ^cY^XVi^dc i]Vi i]dhZ VhhZih ]VkZ hj[[ZgZY Vc ^beV^gbZci adhh, D[ Vcn hjX]
^cY^XVi^dc Zm^hih* i]Z gZXdkZgVWaZ Vbdjci d[ i]Z VhhZi ^h Zhi^bViZY id YZiZgb^cZ i]Z ZmiZci d[ i]Z ^beV^gbZci
adhh* ^[ Vcn, R]ZgZ i]Z VhhZi YdZh cdi \ZcZgViZ XVh] [adlh i]Vi VgZ ^cYZeZcYZci [gdb di]Zg VhhZih* i]Z
Bgdje Zhi^bViZh i]Z gZXdkZgVWaZ Vbdjci d[ i]Z XVh]+\ZcZgVi^c\ jc^i id l]^X] i]Z VhhZi WZadc\h, <c
^ciVc\^WaZ VhhZi l^i] Vc ^cYZ[^c^iZ jhZ[ja a^[Z ^h iZhiZY [dg ^beV^gbZci Vi aZVhi VccjVaan VcY l]ZcZkZg i]ZgZ ^h
Vc ^cY^XVi^dc i]Vi i]Z VhhZi bVn WZ ^beV^gZY,
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MZXdkZgVWaZ Vbdjci ^h i]Z ]^\]Zg d[ i]Z [V^g kVajZ aZhh Xdhih id hZaa VcY i]Z kVajZ ^c jhZ, Dc VhhZhh^c\ kVajZ
^c jhZ* i]Z Zhi^bViZY [jijgZ XVh] [adlh VgZ Y^hXdjciZY id i]Z^g egZhZci kVajZ jh^c\ V egZ+iVm Y^hXdjci gViZ
i]Vi gZ[aZXih XjggZci bVg`Zi VhhZhhbZcih d[ i]Z i^bZ kVajZ d[ bdcZn VcY i]Z g^h`h heZX^[^X id i]Z VhhZi [dg
l]^X] i]Z Zhi^bViZh d[ [jijgZ XVh] [adlh ]VkZ WZZc VY_jhiZY,

D[ i]Z gZXdkZgVWaZ Vbdjci d[ Vc VhhZi &dg XVh]+\ZcZgVi^c\ jc^i' ^h Zhi^bViZY id WZ aZhh i]Vc ^ih XVggn^c\
Vbdjci* i]Z XVggn^c\ Vbdjci d[ i]Z VhhZi &dg XVh]+\ZcZgVi^c\ jc^i' ^h gZYjXZY id ^ih gZXdkZgVWaZ Vbdjci, <c
^beV^gbZci adhh ^h gZXd\c^hZY ^bbZY^ViZan ^c ^cXdbZ hiViZbZci,

R]ZgZ Vc ^beV^gbZci adhh hjWhZfjZcian gZkZghZh* i]Z XVggn^c\ Vbdjci d[ i]Z VhhZi &dg XVh]+\ZcZgVi^c\ jc^i'
^h ^cXgZVhZY id i]Z gZk^hZY Zhi^bViZ d[ ^ih gZXdkZgVWaZ Vbdjci* Wji hd i]Vi i]Z ^cXgZVhZY XVggn^c\ Vbdjci
YdZh cdi ZmXZZY i]Z XVggn^c\ Vbdjci i]Vi ldjaY ]VkZ WZZc YZiZgb^cZY ]VY cd ^beV^gbZci adhh WZZc
gZXd\c^hZY [dg i]Z VhhZi &dg XVh]+\ZcZgVi^c\ jc^i' ^c eg^dg nZVgh, < gZkZghVa d[ Vc ^beV^gbZci adhh ^h
gZXd\c^hZY ^bbZY^ViZan ^c ^cXdbZ hiViZbZci ZmXZei [dg ^beV^gbZci dc \ddYl^aa l]ZgZ Vcn egZk^djhan
gZXd\c^hZY ^beV^gbZci ^h ^ggZkZgh^WaZ,

Non-current assets and disposal groups classified as held for sale 

Idc+XjggZci VhhZih VcY Y^hedhVa \gdjeh XaVhh^[^ZY Vh ]ZaY [dg hVaZ VgZ bZVhjgZY Vi i]Z adlZg d[ XVggn^c\
Vbdjci VcY [V^g kVajZ aZhh Xdhih id hZaa, >dhi id hZaa VgZ ^cXgZbZciVa Xdhih Y^gZXian Viig^WjiVWaZ id i]Z Y^hedhVa
d[ Vc VhhZi ZmXajY^c\ [^cVcXZ Xdhi VcY iVm ZmeZchZ,

Idc+XjggZci VhhZih VcY Y^hedhVa \gdjeh VgZ XaVhh^[^ZY Vh ]ZaY [dg hVaZ ^[ i]Z^g XVggn^c\ Vbdjci l^aa WZ
gZXdkZgZY i]gdj\] V hVaZ igVchVXi^dc gVi]Zg i]Vc Xdci^cj^c\ jhZ, O]^h XdcY^i^dc ^h gZ\VgYZY Vh bZi dcan l]Zc
i]Z hVaZ ^h ]^\]an egdWVWaZ VcY i]Z VhhZi dg Y^hedhVa \gdje ^h VkV^aVWaZ [dg ^bbZY^ViZ hVaZ ^c ^ih egZhZci
XdcY^i^dc, O]Z Bgdje bjhi WZ Xdbb^iiZY id i]Z hVaZ l]^X] h]djaY WZ ZmeZXiZY id fjVa^[n [dg gZXd\c^i^dc Vh V
XdbeaZiZY hVaZ l^i]^c dcZ nZVg [gdb i]Z YViZ d[ XaVhh^[^XVi^dc,

KgdeZgin* eaVci VcY Zfj^ebZci VcY ^ciVc\^WaZ VhhZih VgZ cdi YZegZX^ViZY dg Vbdgi^hZY dcXZ XaVhh^[^ZY Vh ]ZaY
[dg hVaZ, <hhZih VcY a^VW^a^i^Zh XaVhh^[^ZY Vh ]ZaY [dg hVaZ VgZ egZhZciZY hZeVgViZan Vh XjggZci ^iZbh ^c i]Z
Xdchda^YViZY WVaVcXZ h]ZZi,

< Y^hedhVa \gdje fjVa^[^Zh Vh V Y^hXdci^cjZY deZgVi^dc ^[ ^i ^h V XdbedcZci d[ Vc Zci^in i]Vi ]Vh WZZc
Y^hedhZY d[* dg ^h XaVhh^[^ZY Vh ]ZaY [dg hVaZ VcY

+ MZegZhZcih V hZeVgViZ bV_dg a^cZ d[ Wjh^cZhh dg \Zd\gVe]^XVa VgZ d[ deZgVi^dch

+ Dh eVgi d[ V h^c\aZ Xd+dgY^cViZY eaVc id Y^hedhZ d[ V hZeVgViZ bV_dg a^cZ d[ Wjh^cZhh dg \Zd\gVe]^XVa

VgZV d[ deZgVi^dch dg9

+ Dh V hjWh^Y^Vgn VXfj^gZY ZmXajh^kZan l^i] V k^Zl id gZhVaZ

?^hXdci^cjZY deZgVi^dch VgZ ZmXajYZY [gdb i]Z gZhjaih d[ Xdci^cj^c\ deZgVi^dch VcY VgZ egZhZciZY Vh V
h^c\aZ Vbdjci Vh egd[^i dg adhh V[iZg iVm [gdb Y^hXdci^cjZY deZgVi^dch ^c i]Z hiViZbZci d[ egd[^i dg adhh,

Leases 

O]Z Bgdjeyh VXXdjci^c\ gjaZh VcY bZi]dYh lZgZ X]Vc\ZY Vh [daadlh Vi / EVcjVgn 0./7, O]ZhZ VXXdjci^c\
gjaZh [dg aZVhZh dcan Veean ^c 0./7* VcY i]Z XdbeVgVi^kZ eZg^dY d[ 0./6 ^h hi^aa egZhZciZY ^c VXXdgYVcXZ l^i]
D<N /5,

Group as Lessee 

<i XdcigVXi ^cXZei^dc* i]Z Bgdje VhhZhhZh l]Zi]Zg V XdcigVXi ^h dg XdciV^ch V aZVhZ, < XdcigVXi ^h igZViZY Vh
V aZVhZ ^[ ^i XdckZnh i]Z g^\]ih id Xdcigda i]Z jhZ d[ Vc ^YZci^[^ZY VhhZi [dg V eZg^dY d[ i^bZ ^c ZmX]Vc\Z [dg
Xdch^YZgVi^dc,
DYZci^[^ZY VggVc\ZbZcih i]Vi Yd cdi ]VkZ i]Z aZ\Va [dgb d[ V aZVhZ XdcigVXi Wji cdcZi]ZaZhh XdckZn i]Z g^\]i
id Xdcigda i]Z jhZ d[ Vc VhhZi dg \gdje d[ heZX^[^X VhhZih id i]Z ejgX]VhZg VgZ igZViZY Wn i]Z Bgdje Vh
aZVhZh* VcY VcVanhZY Wn gZ[ZgZcXZ id DAMN /4,

O]Z Bgdje gZXd\c^hZh V aZVhZ a^VW^a^in l]^X] gZegZhZcih i]Z aZVhZ eVnbZcih id WZ bVYZ VcY V g^\]i+d[+jhZ
VhhZi gZegZhZci^c\ i]Z g^\]i id jhZ i]Z jcYZgan^c\ VhhZi [dg Vaa aZVhZh VeVgi [gdb h]dgi+iZgb aZVhZh &/0
bdci]h dg aZhh' VcY aZVhZh d[ adl kVajZ VhhZih, KVnbZci dc h]dgi+iZgb aZVhZh VcY adl kVajZ VhhZih VgZ
gZXd\c^hZY dc V higV^\]i+a^cZ WVh^h dkZg i]Z aZVhZ iZgb ^c i]Z ^cXdbZ hiViZbZci,
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Right-of-use asset 

DAMN /4 gZfj^gZh aZVhZh id WZ gZXd\c^hZY ^c i]Z aZhhZZyh WVaVcXZ h]ZZi l]Zc i]Z aZVhZY VhhZi ^h bVYZ
VkV^aVWaZ* ^c i]Z [dgb d[ V vg^\]i+d[+jhZw VhhZi, O]^h ^h egZhZciZY dc i]Z [VXZ d[ i]Z WVaVcXZ h]ZZi, M^\]i+d[+
jhZ VhhZi ^h bZVhjgZY Vi Xdhi aZhh Vcn VXXjbjaViZY YZegZX^Vi^dc VcY ^beV^gbZci adhZh VcY VY_jhiZY [dg Vcn
gZ+bZVhjgZbZci d[ aZVhZ a^VW^a^in, O]Z Xdhi d[ g^\]i+d[+jhZ VhhZih ^cXajYZh i]Z ^c^i^Va bZVhjgZbZci d[ i]Z
aZVhZ a^VW^a^in* Vcn aZVhZ eVnbZci bVYZ Vi dg WZ[dgZ i]Z XdbbZcXZbZci YViZh aZhh Vcn aZVhZ ^cXZci^kZh
gZXZ^kZY* Vcn ^c^i^Va Y^gZXi Xdhih VcY Vc Zhi^bViZ d[ i]Z Xdhih id WZ ^cXjggZY ^c Y^hbVcia^c\ VcY gZbdk^c\ i]Z
jcYZgan^c\ VhhZi* gZhidg^c\ i]Z h^iZ dg gZhidg^c\ i]Z jcYZgan^c\ VhhZi id i]Z XdcY^i^dc gZfj^gZY Wn i]Z iZgbh d[
i]Z aZVhZ, M^\]i+d[+jhZ VhhZih VgZ YZegZX^ViZY dc higV^\]i+a^cZ WVh^h dkZg i]Z h]dgiZg d[ i]Z aZVhZ iZgb VcY
i]Z Zhi^bViZY jhZ[ja a^[Z d[ i]Z VhhZi,

Lease Liabilities  

<i XdbbZcXZbZci d[ V aZVhZ i]Z Bgdje gZXd\c^hZh V aZVhZ a^VW^a^in bZVhjgZY Vi i]Z egZhZci kVajZ d[ i]Z
aZVhZ eVnbZcih id WZ bVYZ dkZg i]Z aZVhZ iZgb, O]Z Y^hXdjci gViZ jhZY ^h i]Z ^cXgZbZciVa Wdggdl^c\ gViZ Vi
i]Z YViZ d[ i]Z aZVhZ XdbbZcXZbZci, O]Z aZVhZ a^VW^a^in ^h hea^i WZilZZc XjggZci VcY cdc+XjggZci aZVhZ
a^VW^a^i^Zh, GZVhZ eVnbZcih ^cXajYZ [^mZY eVnbZcih aZhh Vcn aZVhZ ^cXZci^kZh gZXZ^kVWaZ VcY Vbdjcih
ZmeZXiZY id WZ eV^Y jcYZg gZh^YjVa kVajZ \jVgVciZZh, <[iZg i]Z XdbbZcXZbZci YViZ* i]Z Vbdjci d[ aZVhZ
a^VW^a^i^Zh ^h ^cXgZVhZY id gZ[aZXi i]Z VXXgZi^dc d[ ^ciZgZhi VcY gZYjXZY [dg i]Z aZVhZ eVnbZcih bVYZ, O]Z
XVggn^c\ Vbdjci d[ aZVhZ a^VW^a^i^Zh ^h gZ+bZVhjgZY ^[ i]ZgZ ^h V bdY^[^XVi^dc hjX] Vh V X]Vc\Z ^c i]Z aZVhZ
iZgb* V X]Vc\Z ^c i]Z aZVhZ eVnbZcih dg V X]Vc\Z ^c i]Z VhhZhhbZci d[ Vc dei^dc id ejgX]VhZ i]Z jcYZgan^c\
VhhZi,

Group as a Lessor 

GZVhZh ^c l]^X] i]Z Bgdje YdZh cdi igVch[Zg hjWhiVci^Vaan Vaa i]Z g^h`h VcY gZlVgYh ^cX^YZciVa id dlcZgh]^e d[
Vc VhhZi VgZ XaVhh^[^ZY Vh deZgVi^c\ aZVhZh, MZciVa ^cXdbZ Vg^h^c\ ^h VXXdjciZY [dg dc V higV^\]i+a^cZ WVh^h
dkZg i]Z aZVhZ iZgbh VcY ^h ^cXajYZY ^c i]Z ^cXdbZ hiViZbZci, Dc^i^Va Y^gZXi Xdhih ^cXjggZY ^c cZ\di^Vi^c\ VcY
VggVc\^c\ Vc deZgVi^c\ aZVhZ VgZ VYYZY id i]Z XVggn^c\ Vbdjci d[ i]Z aZVhZY VhhZi VcY gZXd\c^hZY dkZg i]Z
aZVhZ iZgb dc i]Z hVbZ WVh^h Vh gZciVa ^cXdbZ,

Adg V [^cVcXZ aZVhZ l]^X] igVch[Zgh hjWhiVci^Vaan Vaa g^h`h VcY gZlVgYh ^c]ZgZci id dlcZgh]^e d[ i]Z
jcYZgan^c\ VhhZi id i]Z aZhhZZ* i]Z Bgdje gZXd\c^hZh V [^cVcX^Va VhhZi ^c ^ih WVaVcXZ h]ZZi ^chiZVY d[ i]Z
^c^i^Va [^mZY VhhZi9 ^c i]^h XVhZ* i]Z gZXZ^kVWaZ ^h ZfjVa id i]Z Y^hXdjciZY kVajZ d[ [jijgZ aZVhZ eVnbZcih,

Investments in associates 

<c VhhdX^ViZ ^h Vc Zci^in dkZg l]^X] i]Z Bgdje ^h ^c V edh^i^dc id ZmZgX^hZ h^\c^[^XVci ^c[ajZcXZ* Wji cdi
Xdcigda dg _d^cian Xdcigda* i]gdj\] eVgi^X^eVi^dc ^c i]Z [^cVcX^Va VcY deZgVi^c\ eda^Xn YZX^h^dch d[ i]Z ^ckZhiZZ,
N^\c^[^XVci ^c[ajZcXZ ^h i]Z edlZg id eVgi^X^eViZ ^c i]Z [^cVcX^Va VcY deZgVi^c\ eda^Xn YZX^h^dch d[ i]Z ^ckZhiZZ
Wji ^h cdi Xdcigda dg _d^ci Xdcigda dkZg i]dhZ eda^X^Zh,

O]Z gZhjaih VcY VhhZih VcY a^VW^a^i^Zh d[ VhhdX^ViZh VgZ ^cXdgedgViZY ^c i]ZhZ [^cVcX^Va hiViZbZcih jh^c\ i]Z
Zfj^in bZi]dY d[ VXXdjci^c\, DckZhibZcih ^c VhhdX^ViZh VgZ XVgg^ZY ^c i]Z WVaVcXZ h]ZZi Vi Xdhi eajh edhi+
VXfj^h^i^dc X]Vc\Zh ^c i]Z Bgdjeyh h]VgZ d[ cZi VhhZih d[ i]Z VhhdX^ViZ aZhh Vcn ^beV^gbZci ^c i]Z kVajZ d[
^cY^k^YjVa ^ckZhibZcih, GdhhZh d[ i]Z VhhdX^ViZh ^c ZmXZhh d[ i]Z Bgdjeyh ^ciZgZhi ^c i]dhZ VhhdX^ViZh VgZ cdi
gZXd\c^hZY* dcan id i]Z ZmiZci i]Vi i]Z Bgdje ]Vh cdi ^cXjggZY aZ\Va dg XdchigjXi^kZ dWa^\Vi^dch* dg bVYZ
eVnbZcih dc WZ]Va[ d[ i]Z VhhdX^ViZ,

<cn ZmXZhh d[ i]Z Xdhi d[ VXfj^h^i^dc dkZg i]Z Bgdjeyh h]VgZ d[ i]Z [V^g kVajZh d[ i]Z ^YZci^[^VWaZ cZi VhhZih d[
i]Z VhhdX^ViZ Vi i]Z YViZ d[ VXfj^h^i^dc ^h gZXd\c^hZY Vh \ddYl^aa, <cn YZ[^X^ZcXn d[ i]Z Xdhi d[ VXfj^h^i^dc
WZadl i]Z Bgdjeyh h]VgZ d[ i]Z [V^g kVajZ d[ i]Z cZi ^YZci^[^VWaZ VhhZih d[ i]Z VhhdX^ViZ Vi i]Z YViZ d[
VXfj^h^i^dc &^,Z, Y^hXdjci dc VXfj^h^i^dc' ^h XgZY^iZY ^c i]Z ^cXdbZ hiViZbZci ^c i]Z eZg^dY d[ VXfj^h^i^dc,

R]ZgZ V Bgdje XdbeVcn igVchVXih l^i] Vc VhhdX^ViZ d[ i]Z Bgdje* egd[^ih VcY adhhZh VgZ Za^b^cViZY id i]Z
ZmiZci d[ i]Z Bgdjeyh ^ciZgZhi ^c i]Z gZaZkVci VhhdX^ViZ, GdhhZh bVn egdk^YZ Zk^YZcXZ d[ Vc ^beV^gbZci d[ i]Z
VhhZi igVch[ZggZY ^c l]^X] XVhZ Veegdeg^ViZ egdk^h^dc ^h bVYZ [dg ^beV^gbZci,

<[iZg Veea^XVi^dc d[ i]Z Zfj^in bZi]dY* i]Z Bgdje YZiZgb^cZh l]Zi]Zg ^i ^h cZXZhhVgn id gZXd\c^hZ Vc
^beV^gbZci adhh dc ^ih ^ckZhibZci ^c ^ih VhhdX^ViZ, D[ i]ZgZ ^h Vc ^cY^XVi^dc d[ ^beV^gbZci i]Z Bgdje XVaXjaViZh
i]Z Vbdjci d[ ^beV^gbZci VcY i]Z Y^[[ZgZcXZ WZilZZc i]Z gZXdkZgVWaZ Vbdjci d[ i]Z VhhdX^ViZ VcY ^ih
XVggn^c\ kVajZ* i]Z adhh ^h i]Zc gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci,
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Pedc adhh d[ h^\c^[^XVci ^c[ajZcXZ dkZg i]Z VhhdX^ViZ i]Z Bgdje bZVhjgZh VcY gZXd\c^hZh Vcn gZiV^cZY
^ckZhibZci Vi ^ih [V^g kVajZ, <cn Y^[[ZgZcXZ WZilZZc i]Z XVggn^c\ Vbdjci d[ i]Z
<hhdX^ViZ jedc adhh d[ h^\c^[^XVci ^c[ajZcXZ VcY i]Z [V^g kVajZ d[ i]Z gZiV^cZY ^ckZhibZci VcY egdXZZYh [gdb
Y^hedhVa ^h gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci

Inventories 

DckZcidg^Zh VgZ kVajZY Vi i]Z adlZg d[ Xdhi VcY cZi gZVa^hVWaZ kVajZ, >dhi ^cXajYZh Vaa Xdhih ^cXjggZY ^c
Wg^c\^c\ ZVX] egdYjXi id ^ih egZhZci adXVi^dc VcY XdcY^i^dc, O]Z Xdhi d[ gVl bViZg^Vah* XdchjbVWaZh VcY
\ddYh [dg gZhVaZ ^h XVaXjaViZY jh^c\ i]Z lZ^\]iZY VkZgV\Z Xdhi WVh^h, Rdg`+^c+egd\gZhh VcY [^c^h]ZY \ddYh
VgZ kVajZY jh^c\ i]Z Xdhi d[ Y^gZXi bViZg^Vah VcY aVWdjg eajh Viig^WjiVWaZ dkZg]ZVYh WVhZY dc V cdgbVa aZkZa
d[ VXi^k^in, IZi gZVa^hVWaZ kVajZ gZegZhZcih i]Z Zhi^bViZY hZaa^c\ eg^XZ aZhh Vcn [jgi]Zg Xdhih ZmeZXiZY id WZ
^cXjggZY ^c XdbeaZi^dc VcY Y^hedhVa,

Kgdk^h^dch VgZ bVYZ [dg dWhdaZiZ* hadl+bdk^c\ dg YZ[ZXi^kZ ^iZbh l]ZgZ Veegdeg^ViZ,

AjZa Xdhih u cjXaZVg [gdci+ZcY

<YkVcXZY BVh+XddaZY MZVXidgh &v<BMw'

Agdci+ZcY [jZa Xdhih Xdch^hi d[ i]Z Xdhih d[ egdXjgZbZci d[ jgVc^jb* XdckZgh^dc VcY Zcg^X]bZci hZgk^XZh VcY
[jZa ZaZbZci [VWg^XVi^dc, AVWg^XVi^dc Xdhih Xdbeg^hZ [^mZY VcY kVg^VWaZ ZaZbZcih, <aa Xdhih VgZ XVe^iVa^hZY ^cid
^ckZcidgn VcY X]Vg\ZY id i]Z Xdchda^YViZY ^cXdbZ hiViZbZci ^c egdedgi^dc id i]Z Vbdjci d[ [jZa Wjgci,

KgZhhjg^hZY RViZg MZVXidg &vKRMw'

<aa [gdci+ZcY [jZa Xdhih VgZ kVg^VWaZ VcY VgZ XVe^iVa^hZY ^cid ^ckZcidgn VcY hjWhZfjZcian X]Vg\ZY id i]Z
Xdchda^YViZY ^cXdbZ hiViZbZci ^c egdedgi^dc id i]Z Vbdjci d[ [jZa Wjgci,

AjZa Xdhih u cjXaZVg WVX` ZcY

<BM

NeZci [jZa ZmigVXiZY [gdb i]Z gZVXidgh ^h hZci [dg gZegdXZhh^c\ VcY-dg adc\+iZgb hidgV\Z VcY ZkZcijVa
Y^hedhVa d[ gZhjai^c\ lVhiZ egdYjXih, =VX`+ZcY [jZa Xdhih Xdbeg^hZ8

&V' V Xdhi eZg idccZ d[ jgVc^jb eVnVWaZ dc adVY^c\ d[ [jZa ^cid Vcn dcZ d[ i]Z <BM gZVXidgh9 VcY

&W' V gZWViZ-hjgX]Vg\Z V\V^chi i]Z Xdhi bZci^dcZY ^c &V' VWdkZ i]Vi ^h YZeZcYZci dc i]Z dji+ijgc bVg`Zi

ZaZXig^X^in eg^XZ ^c i]Z nZVg VcY i]Z Vbdjci d[ ZaZXig^X^in \ZcZgViZY [gdb <BM hiVi^dch ^c i]Z nZVg,

O]Z adVY^c\ gZaViZY Xdhi VcY i]Z gZWViZ-hjgX]Vg\Z ^h XVe^iVa^hZY ^cid ^ckZcidgn VcY X]Vg\ZY id i]Z
Xdchda^YViZY ^cXdbZ hiViZbZci ^c egdedgi^dc id i]Z Vbdjci d[ [jZa Wjgci,

KRM

=VX`+ZcY [jZa Xdhih VgZ WVhZY dc lZi hidgV\Z ^c hiVi^dc edcYh [daadlZY Wn Ygn hidgV\Z VcY hjWhZfjZci
Y^gZXi Y^hedhVa d[ [jZa, =VX`+ZcY [jZa Xdhih Xdbeg^hZ V Xdhi eZg idccZ d[ jgVc^jb* eVnVWaZ dc adVY^c\ d[ [jZa
id i]Z KRM gZVXidg, =VX`+ZcY [jZa Xdhih VgZ XVe^iVa^hZY ^cid ^ckZcidgn dc adVY^c\ VcY X]Vg\ZY id i]Z
Xdchda^YViZY ^cXdbZ hiViZbZci ^c egdedgi^dc id i]Z Vbdjci d[ [jZa Wjgci,

Provisions 

Kgdk^h^dch VgZ gZXd\c^hZY l]Zc i]Z Bgdje ]Vh V egZhZci dWa^\Vi^dc &aZ\Va dg XdchigjXi^kZ' Vh V gZhjai d[ V
eVhi ZkZci* ^i ^h egdWVWaZ i]Vi Vc dji[adl d[ gZhdjgXZh ZbWdYn^c\ ZXdcdb^X WZcZ[^ih l^aa WZ gZfj^gZY id hZiiaZ
i]Z dWa^\Vi^dc VcY V gZa^VWaZ Zhi^bViZ XVc WZ bVYZ d[ i]Z Vbdjci d[ i]Z dWa^\Vi^dc, D[ i]Z Z[[ZXi d[ i]Z i^bZ
kVajZ d[ bdcZn ^h bViZg^Va* egdk^h^dch VgZ YZiZgb^cZY Wn Y^hXdjci^c\ i]Z ZmeZXiZY [jijgZ XVh] [adlh Vi V egZ+
iVm gViZ i]Vi gZ[aZXih XjggZci bVg`Zi VhhZhhbZcih d[ i]Z i^bZ kVajZ d[ bdcZn VcY* l]ZgZ Veegdeg^ViZ* i]Z
g^h`h heZX^[^X id i]Z a^VW^a^in, R]Zc Y^hXdjci^c\ ^h jhZY* i]Z ^cXgZVhZ ^c i]Z egdk^h^dc YjZ id i]Z eVhhV\Z d[
i^bZ ^h gZXd\c^hZY Vh V [^cVcXZ Xdhi,
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PcWjgci [jZa Vi h]jiYdlc

?jZ id i]Z cVijgZ d[ i]Z cjXaZVg [jZa egdXZhh* Xdhih ]VkZ WZZc Xdbb^iiZY ^c gZaVi^dc id i]Z jcWjgci [jZa ^c i]Z
gZVXidgh Vi hiVi^dc XadhjgZ, O]Z Xdhih d[ i]^h jcWjgci [jZa &[^cVa XdgZ' VgZ [jaan egdk^YZY Vi i]Z WVaVcXZ h]ZZi
YViZ, O]Z egdk^h^dc ^h WVhZY dc V egd_ZXiZY kVajZ eZg idccZ d[ [jZa gZbV^c^c\ Vi XadhjgZ* Y^hXdjciZY WVX` id
i]Z WVaVcXZ h]ZZi YViZ VcY gZXdgYZY Vh V adc\+iZgb a^VW^a^in jh^c\ V egZ+iVm Y^hXdjci gViZ, O]Z jcl^cY^c\ d[
i]Z Y^hXdjci ZVX] nZVg ^h X]Vg\ZY id [^cVcXZ Xdhih ^c i]Z ^cXdbZ hiViZbZci, <cn VY_jhibZci id i]Z egdk^h^dc
^h gZXdgYZY i]gdj\] egdeZgin* eaVci VcY Zfj^ebZci VcY YZegZX^ViZY dkZg i]Z gZbV^c^c\ hiVi^dc a^[Z,

IjXaZVg G^VW^a^i^Zh AjcY &vIGAw' [jcY^c\ VggVc\ZbZcih

PcYZg i]Z VggVc\ZbZcih ^c eaVXZ l^i] i]Z NZXgZiVgn d[ NiViZ Vi i]Z MZhigjXijg^c\ @[[ZXi^kZ ?ViZ &vM@?w'* i]Z
IGA l^aa [jcY* hjW_ZXi id XZgiV^c ZmXZei^dch* i]Z Bgdjeyh fjVa^[n^c\ jcXdcigVXiZY cjXaZVg a^VW^a^i^Zh VcY
fjVa^[n^c\ YZXdbb^hh^dc^c\ Xdhih, Od i]Z ZmiZci i]ZgZ ^h Vcn hjgeajh gZbV^c^c\ ^c i]Z IGA V[iZg Vaa
dWa^\Vi^dch ]VkZ WZZc Y^hX]Vg\ZY* i]^h Vbdjci l^aa WZ eV^Y id i]Z NZXgZiVgn d[ NiViZ, O]Z Bgdje ^h
gZhedch^WaZ [dg [jcY^c\ XZgiV^c ZmXajYZY dg Y^hfjVa^[^ZY a^VW^a^i^Zh VcY l^aa* ^c XZgiV^c X^gXjbhiVcXZh* WZ
gZfj^gZY id XdbeZchViZ dg ^cYZbc^[n i]Z IGA VcY i]Z NZXgZiVgn d[ NiViZ ^c gZaVi^dc id hjX] a^VW^a^i^Zh,

O]Z Bgdje bV`Zh [^mZY YZXdbb^hh^dc^c\ dWa^\Vi^dch eVnVWaZ id i]Z IGA l]^X] ]VkZ WZZc gZXdgYZY Vh V
a^VW^a^in dc i]Z Xdchda^YViZY WVaVcXZ h]ZZi Vi i]Z^g Y^hXdjciZY kVajZ VcY Y^hXadhZY Vh i]Z IGA a^VW^a^in, O]Z
IGA a^VW^a^in ^h gZYjXZY Vh eVnbZcih VgZ bVYZ id i]Z IGA, @VX] nZVg i]Z [^cVcX^c\ X]Vg\Zh ^c i]Z
Xdchda^YViZY ^cXdbZ hiViZbZci ^cXajYZ i]Z jcl^cY^c\ d[ i]Z Y^hXdjci d[ IGA a^VW^a^i^Zh gZfj^gZY id Y^hX]Vg\Z
dcZ nZVgyh Y^hXdjci [gdb i]Z a^VW^a^in,

KRM [jZa adVYZY V[iZg M@? l^aa ^cXgZVhZ i]Z fjVa^[n^c\ cjXaZVg a^VW^a^in gZXd\c^hZY [dg WVX` ZcY KRM [jZa
Xdhih VcY l^aa ^cXgZVhZ i]Z IGA gZXZ^kVWaZ Wn V XdggZhedcY^c\ Vbdjci, O]Z Y^[[ZgZcXZ WZilZZc i]Z eVnbZci
d[ r/3.*... &^cYZmZY id MKD' eZg idccZ bVYZ id i]Z IGA dc i]Z adVY^c\ d[ KRM [jZa VcY i]Z ^cXgZVhZ ^c i]Z
a^VW^a^in gZXd\c^hZY jedc adVY^c\ d[ i]^h [jZa ^h gZXd\c^hZY ^c WVX` ZcY [jZa Xdhih Vh i]Z adVYZY idccZh VgZ
WjgcZY ^c i]Z KRM gZVXidg,

IGA VcY cjXaZVg a^VW^a^i^Zh gZXZ^kVWaZh

O]Z BdkZgcbZci ^cYZbc^in ^h egdk^YZY id ^cYZbc^[n Vcn [jijgZ h]dgi[Vaa dc IGA [jcY^c\ d[ fjVa^[n^c\
jcXdcigVXiZY cjXaZVg a^VW^a^i^Zh &^cXajY^c\ KRM WVX` ZcY [jZa hZgk^XZh' VcY fjVa^[n^c\ cjXaZVg
YZXdbb^hh^dc^c\ Xdhih,

Dc eg^cX^eaZ* i]Z gZXd\c^hZY IGA gZXZ^kVWaZ gZegZhZcih i]Z V\\gZ\ViZ kVajZ d[ i]Z IjXaZVg G^VW^a^i^Zh AjcY
VcY i]Z BdkZgcbZci ^cYZbc^in hjX] i]Vi i]Z gZXZ^kVWaZ ZfjVah i]Z egZhZci kVajZ d[ i]Z VhhdX^ViZY fjVa^[n^c\
cjXaZVg a^VW^a^i^Zh, O]Z cVijgZ d[ i]Z egdXZhh* l]ZgZWn i]Z Bgdje XaV^bh WVX` [gdb i]Z IGA [dg fjVa^[n^c\
a^VW^a^i^Zh* XVc XVjhZ hbVaa i^b^c\ Y^[[ZgZcXZh WZilZZc i]Z gZXZ^kVWaZ VcY i]Z cjXaZVg a^VW^a^i^Zh Vi i]Z WVaVcXZ
h]ZZi YViZ,
O]Z BdkZgcbZci ^cYZbc^in ^h Vahd egdk^YZY id XdkZg hZgk^XZh [dg heZci <BM [jZa adVYZY egZ M@?, O]Z
cjXaZVg a^VW^a^i^Zh gZXZ^kVWaZ ^h gZXd\c^hZY ^c gZheZXi d[ i]Z ^cYZbc^in hjX] i]Vi i]Z gZXZ^kVWaZ ZfjVah i]Z
egZhZci kVajZ d[ i]Z VhhdX^ViZY fjVa^[n^c\ cjXaZVg a^VW^a^i^Zh,
O]Z IGA gZXZ^kVWaZ VcY i]Z cjXaZVg a^VW^a^i^Zh gZXZ^kVWaZ VgZ hiViZY ^c i]Z WVaVcXZ h]ZZi Vi XjggZci eg^XZ
aZkZah* Y^hXdjciZY id iV`Z VXXdjci d[ i]Z i^b^c\ d[ eVnbZcih, @VX] eZg^dY i]Z [^cVcX^c\ X]Vg\Zh ^c i]Z
^cXdbZ hiViZbZci ^cXajYZ i]Z gZkVadg^hVi^dc d[ i]ZhZ gZXZ^kVWaZh gZfj^gZY id bViX] i]Z gZkVadg^hVi^dc d[ i]Z
cjXaZVg a^VW^a^i^Zh,

IjXaZVg a^VW^a^i^Zh

IjXaZVg a^VW^a^i^Zh gZegZhZci egdk^h^dc [dg i]Z Bgdjeyh a^VW^a^i^Zh ^c gZheZXi d[ i]Z Xdhih d[ lVhiZ bVcV\ZbZci
d[ heZci [jZa VcY cjXaZVg YZXdbb^hh^dc^c\, O]Z egdk^h^dch gZegZhZci i]Z ?^gZXidghy WZhi Zhi^bViZh d[ i]Z
Xdhih ZmeZXiZY id WZ ^cXjggZY, O]Zn VgZ XVaXjaViZY WVhZY dc i]Z aViZhi iZX]c^XVa ZkVajVi^dc d[ i]Z egdXZhhZh
VcY bZi]dYh a^`Zan id WZ jhZY ^c YZXdbb^hh^dc^c\* VcY gZ[aZXi XjggZci Zc\^cZZg^c\ `cdlaZY\Z, O]Z
egdk^h^dch VgZ WVhZY dc hjX] XdbbZgX^Va V\gZZbZcih Vh VgZ XjggZcian ^c eaVXZ* VcY gZ[aZXi i]Z ?^gZXidghy
jcYZghiVcY^c\ d[ i]Z XjggZci BdkZgcbZci eda^Xn VcY gZ\jaVidgn [gVbZldg`, B^kZc i]Vi BdkZgcbZci eda^Xn
VcY i]Z gZ\jaVidgn [gVbZldg` dc l]^X] i]Z Bgdjeyh Vhhjbei^dch ]VkZ WZZc WVhZY ^h ZmeZXiZY id YZkZade
VcY i]Vi i]Z ?^gZXidghy eaVch l^aa WZ ^c[ajZcXZY Wn ^begdkZbZcih ^c iZX]cdad\n VcY ZmeZg^ZcXZ \V^cZY [gdb
YZXdbb^hh^dc^c\ VXi^k^i^Zh* a^VW^a^i^Zh VcY i]Z gZhjai^c\ egdk^h^dch VgZ a^`Zan id WZ VY_jhiZY,
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Dc gZXd\c^h^c\ i]Z Xdhih d[ \ZcZgVi^c\ ZaZXig^X^in* VXXgjVah VgZ bVYZ ^c gZheZXi d[ i]Z [daadl^c\8

Back end fuel costs 

O]Z igZVibZci d[ WVX` ZcY [jZa Xdhih ^c i]Z Xdchda^YViZY ^cXdbZ hiViZbZci ]Vh WZZc YZVai l^i] jcYZg i]Z
VXXdjci^c\ eda^X^Zh [dg [jZa Xdhih VWdkZ, =VX` ZcY cjXaZVg a^VW^a^i^Zh XdkZg gZegdXZhh^c\ VcY hidgV\Z d[ heZci
cjXaZVg [jZa VcY i]Z adc\+iZgb hidgV\Z* igZVibZci VcY ZkZcijVa Y^hedhVa d[ cjXaZVg lVhiZ, O]Zn VgZ WVhZY*
Vh Veegdeg^ViZ* dc XdcigVXijVa VggVc\ZbZcih dg i]Z aViZhi iZX]c^XVa VhhZhhbZcih d[ i]Z egdXZhhZh VcY
bZi]dYh a^`Zan id WZ jhZY id YZVa l^i] i]ZhZ dWa^\Vi^dch jcYZg i]Z XjggZci gZ\jaVidgn gZ\^bZ, R]ZgZ VXXgjVah
VgZ WVhZY dc XdcigVXijVa VggVc\ZbZcih i]Zn VgZ ^cXajYZY l^i]^c XgZY^idgh, Ji]Zg VXXgjVah VgZ WVhZY dc adc\+
iZgb Xdhi [dgZXVhih l]^X] VgZ gZk^ZlZY gZ\jaVgan VcY VY_jhiZY l]ZgZ cZXZhhVgn* VcY VgZ ^cXajYZY l^i]^c
egdk^h^dch,

Decommissioning of nuclear power stations 

O]Z [^cVcX^Va hiViZbZcih ^cXajYZ egdk^h^dc [dg i]Z [jaa Xdhi d[ YZXdbb^hh^dc^c\ i]Z Bgdjeyh cjXaZVg edlZg
hiVi^dch, Kgdk^h^dc ^h bVYZ dc i]Z WVh^h d[ i]Z aViZhi iZX]c^XVa VhhZhhbZcih d[ i]Z egdXZhhZh VcY bZi]dYh
a^`Zan id WZ jhZY [dg YZXdbb^hh^dc^c\ jcYZg i]Z XjggZci gZ\jaVidgn gZ\^bZ,

<XXgjVah VcY egdk^h^dch [dg WVX` ZcY [jZa Xdhih VcY YZXdbb^hh^dc^c\ VgZ hiViZY ^c i]Z WVaVcXZ h]ZZi Vi
XjggZci eg^XZ aZkZah* Y^hXdjciZY Vi V adc\+iZgb gZVa gViZ d[ ^ciZgZhi l]^X] iV`Zh VXXdjci d[ i]Z i^b^c\ d[
eVnbZcih, O]Z [^cVcX^c\ X]Vg\Zh ^c i]Z ^cXdbZ hiViZbZci ^cXajYZ i]Z gZkVajVi^dc d[ a^VW^a^i^Zh gZfj^gZY id
Y^hX]Vg\Z dcZ nZVgyh Y^hXdjci [gdb egdk^h^dch bVYZ ^c eg^dg nZVgh VcY gZhiViZ i]ZhZ egdk^h^dch id XjggZci
eg^XZ aZkZah,

Retirement benefit costs 

O]Z Bgdje deZgViZh i]gZZ YZ[^cZY WZcZ[^i eZch^dc hX]ZbZh, O]Z Xdhi d[ egdk^Y^c\ WZcZ[^ih ^h YZiZgb^cZY
jh^c\ i]Z Kgd_ZXiZY Pc^i >gZY^i bZi]dY l^i] VXijVg^Va kVajVi^dch WZ^c\ XVgg^ZY dji Vi ZVX] WVaVcXZ h]ZZi
YViZ, MZ+bZVhjgZbZci Xdbeg^h^c\ VXijVg^Va \V^ch VcY adhhZh VcY i]Z gZijgc dc hX]ZbZ VhhZih &ZmXajY^c\
^ciZgZhi' VgZ gZXd\c^hZY ^bbZY^ViZan ^c i]Z WVaVcXZ h]ZZi l^i] V X]Vg\Z dg XgZY^i id i]Z hiViZbZci d[
XdbegZ]Zch^kZ ^cXdbZ ^c i]Z eZg^dY ^c l]^X] i]Zn dXXjg, IZi ^ciZgZhi ^h XVaXjaViZY Wn Veean^c\ V Y^hXdjci
gViZ id i]Z cZi YZ[^cZY WZcZ[^i a^VW^a^in dg VhhZi, ?Z[^cZY WZcZ[^i Xdhih ^cXajYZ XjggZci hZgk^XZ* eVhi hZgk^XZ
Xdhi VcY \V^ch dg adhhZh dc XjgiV^abZcih VcY hZiiaZbZcih l]^X] VgZ ^cXajYZY ^c eZghdccZa ZmeZchZh, Di Vahd
^cXajYZh cZi ^ciZgZhi ZmeZchZ l]^X] ^h ^cXajYZY ^c [^cVcXZ Xdhih,

O]Z gZi^gZbZci WZcZ[^i dWa^\Vi^dc gZXd\c^hZY dc i]Z WVaVcXZ h]ZZi gZegZhZcih i]Z YZ[^X^i dg hjgeajh ^c i]Z
Bgdjeyh YZ[^cZY WZcZ[^i hX]ZbZh, <cn hjgeajh Vg^h^c\ [gdb i]^h XVaXjaVi^dc ^h a^b^iZY id i]Z egZhZci kVajZ d[
Vcn ZXdcdb^X WZcZ[^ih VkV^aVWaZ ^c i]Z [dgb d[ gZ[jcYh [gdb i]Z hX]ZbZ dg gZYjXi^dch ^c [jijgZ Xdcig^Wji^dch
id i]Z hX]ZbZh,

Financial instruments  

< [^cVcX^Va ^chigjbZci ^h Vcn XdcigVXi i]Vi \^kZh g^hZ id V [^cVcX^Va VhhZi d[ dcZ Zci^in VcY V [^cVcX^Va a^VW^a^in
dg Zfj^in ^chigjbZci d[ Vcdi]Zg Zci^in, A^cVcX^Va VhhZih VcY a^VW^a^i^Zh VgZ gZXd\c^hZY dc i]Z Bgdjeyh WVaVcXZ
h]ZZi l]Zc i]Z Bgdje WZXdbZh V eVgin id i]Z XdcigVXijVa egdk^h^dch d[ i]Z ^chigjbZcih,

A^cVcX^Va VhhZih VcY a^VW^a^i^Zh VgZ ^c^i^Vaan bZVhjgZY Vi [V^g kVajZ, OgVchVXi^dc Xdhih i]Vi VgZ Y^gZXian
Viig^WjiVWaZ id i]Z VXfj^h^i^dc dg ^hhjZ d[ [^cVcX^Va VhhZih VcY [^cVcX^Va a^VW^a^i^Zh &di]Zg i]Vc [^cVcX^Va VhhZih
VcY [^cVcX^Va a^VW^a^i^Zh Vi [V^g kVajZ i]gdj\] i]Z egd[^i dg adhh' VgZ VYYZY id dg YZYjXiZY [gdb i]Z [V^g kVajZ d[
i]Z [^cVcX^Va VhhZih dg [^cVcX^Va a^VW^a^i^Zh* Vh Veegdeg^ViZ* dc ^c^i^Va gZXd\c^i^dc, OgVchVXi^dc Xdhih Y^gZXian
Viig^WjiVWaZ id i]Z VXfj^h^i^dc d[ [^cVcX^Va VhhZih dg [^cVcX^Va a^VW^a^i^Zh Vi [V^g kVajZ i]gdj\] i]Z egd[^i dg adhh
VgZ gZXd\c^hZY ^bbZY^ViZan ^c egd[^i dg adhh,

O]Z Z[[ZXi^kZ ^ciZgZhi bZi]dY ^h V bZi]dY d[ XVaXjaVi^c\ i]Z Vbdgi^hZY Xdhi d[ V [^cVcX^Va a^VW^a^in dg V [^cVcX^Va
VhhZi VcY d[ VaadXVi^c\ i]Z ^ciZgZhi ZmeZchZ dkZg i]Z gZaZkVci eZg^dY, O]Z Z[[ZXi^kZ ^ciZgZhi gViZ ^h i]Z gViZ
i]Vi ZmVXian Y^hXdjcih Zhi^bViZY [jijgZ XVh] eVnbZcih dg gZXZ^eih &^cXajY^c\ Vaa [ZZh VcY ed^cih eV^Y dg
gZXZ^kZY i]Vi [dgb Vc ^ciZ\gVa eVgi d[ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ* igVchVXi^dc Xdhih VcY di]Zg egZb^jbh dg
Y^hXdjcih'* i]gdj\] i]Z ZmeZXiZY a^[Z d[ i]Z [^cVcX^Va a^VW^a^in dg VhhZi dg &l]ZgZ Veegdeg^ViZ' V h]dgiZg eZg^dY*
id i]Z cZi XVggn^c\ Vbdjci dc ^c^i^Va gZXd\c^i^dc',
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Financial assets 

O]Z Bgdjeyh [^cVcX^Va VhhZih VgZ XaVhh^[^ZY Vh hjWhZfjZcian bZVhjgZY Vi Vbdgi^hZY Xdhi* [V^g kVajZ i]gdj\]
di]Zg XdbegZ]Zch^kZ ^cXdbZ dg [V^g kVajZ i]gdj\] egd[^i dg adhh dc i]Z WVh^h d[ Wdi]8

&V' i]Z \gdjeh Wjh^cZhh bdYZa [dg bVcV\^c\ d[ [^cVcX^Va VhhZih VcY

&W' i]Z XdcigVXijVa XVh] [adl X]VgVXiZg^hi^Xh d[ [^cVcX^Va VhhZi

KjgX]VhZh dg hVaZh d[ [^cVcX^Va VhhZih i]Vi gZfj^gZ YZa^kZgn d[ VhhZih l^i]^c V i^bZ [gVbZ ZhiVWa^h]ZY Wn
gZ\jaVi^dc dg XdckZci^dc ^c i]Z bVg`Zi eaVXZ &gZ\jaVg lVn igVYZh' VgZ gZXd\c^hZY dc i]Z igVYZ YViZ* ^,Z,* i]Z
YViZ i]Vi i]Z Bgdje Xdbb^ih id ejgX]VhZ dg hZaa i]Z VhhZi,

Financial assets measured at amortised cost 

A^cVcX^Va VhhZih VgZ XaVhh^[^ZY Vh bZVhjgZY Vi Vbdgi^hZY Xdhi ^[ Wdi] i]Z [daadl^c\ XdcY^i^dch VgZ bZi8

&V' i]Z [^cVcX^Va VhhZi ^h ]ZaY l^i]^c V Wjh^cZhh bdYZa l]dhZ dW_ZXi^kZ ^h id ]daY [^cVcX^Va VhhZih ^c dgYZg id
XdaaZXi XdcigVXijVa XVh] [adlh VcY
&W' i]Z XdcigVXijVa iZgbh d[ [^cVcX^Va VhhZi \^kZ g^hZ dc heZX^[^ZY YViZh id XVh] [adlh i]Vi VgZ hdaZan eVnbZcih

d[ eg^cX^eVa VcY ^ciZgZhi dc i]Z eg^cX^eVa Vbdjci djihiVcY^c\,

Financial assets measured at fair value through other comprehensive income (FVOCI) 
A^cVcX^Va VhhZih VgZ XaVhh^[^ZY Vh bZVhjgZY Vi [V^g kVajZ i]gdj\] di]Zg XdbegZ]Zch^kZ ^cXdbZ ^[ Wdi] i]Z
[daadl^c\ XdcY^i^dch VgZ bZi8

&V' i]Z [^cVcX^Va VhhZi ^h ]ZaY l^i]^c V Wjh^cZhh bdYZa l]dhZ dW_ZXi^kZ ^h VX]^ZkZY Wn Wdi] XdaaZXi^c\
XdcigVXijVa XVh] [adlh VcY hZaa^c\ i]Z [^cVcX^Va VhhZih VcY
&W' i]Z XdcigVXijVa iZgbh d[ [^cVcX^Va VhhZi \^kZ g^hZ dc heZX^[^ZY YViZh id XVh] [adlh i]Vi VgZ hdaZan eVnbZcih
d[ eg^cX^eVa VcY ^ciZgZhi dc i]Z eg^cX^eVa Vbdjci djihiVcY^c\,

Financial assets measured at fair value through profit or loss (FVTPL)

A^cVcX^Va VhhZih VgZ bZVhjgZY Vi [V^g kVajZ i]gdj\] egd[^i dg adhh jcaZhh ^i ^h bZVhjgZY Vi Vbdgi^hZY Xdhi dg
Vi [V^g kVajZ i]gdj\] di]Zg XdbegZ]Zch^kZ ^cXdbZ,

NjWhZfjZci bZVhjgZbZci
Adg ejgedhZh d[ hjWhZfjZci bZVhjgZbZci* [^cVcX^Va VhhZih VgZ XaVhh^[^ZY ^c [djg XViZ\dg^Zh8
s A^cVcX^Va VhhZih Vi Vbdgi^hZY Xdhi &YZWi ^chigjbZcih'
s A^cVcX^Va VhhZih Vi [V^g kVajZ i]gdj\] J>D l^i] gZXnXa^c\ d[ XjbjaVi^kZ \V^ch VcY adhhZh &YZWi ^chigjbZcih'
s A^cVcX^Va VhhZih YZh^\cViZY Vi [V^g kVajZ i]gdj\] J>D l^i] cd gZXnXa^c\ d[ XjbjaVi^kZ \V^ch VcY adhhZh
jedc YZ+gZXd\c^i^dc &Zfj^in ^chigjbZcih'
s A^cVcX^Va VhhZih Vi [V^g kVajZ i]gdj\] egd[^i dg adhh

Financial assets at amortised cost (debt instruments) 

A^cVcX^Va VhhZih Vi Vbdgi^hZY Xdhi VgZ hjWhZfjZcian bZVhjgZY jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi &@DM' bZi]dY VcY
VgZ hjW_ZXi id ^beV^gbZci, BV^ch VcY adhhZh VgZ gZXd\c^hZY ^c egd[^i dg adhh l]Zc i]Z VhhZi ^h YZgZXd\c^hZY*
bdY^[^ZY dg ^beV^gZY,

Financial assets at fair value through OCI (debt instruments)  
Adg YZWi ^chigjbZcih Vi [V^g kVajZ i]gdj\] J>D* ^ciZgZhi ^cXdbZ* [dgZ^\c ZmX]Vc\Z gZkVajVi^dc VcY
^beV^gbZci adhhZh dg gZkZghVah VgZ gZXd\c^hZY ^c i]Z hiViZbZci d[ egd[^i dg adhh VcY XdbejiZY ^c i]Z hVbZ
bVccZg Vh [dg [^cVcX^Va VhhZih bZVhjgZY Vi Vbdgi^hZY Xdhi, O]Z gZbV^c^c\ [V^g kVajZ X]Vc\Zh VgZ gZXd\c^hZY
^c J>D, Pedc YZ+gZXd\c^i^dc* i]Z XjbjaVi^kZ [V^g kVajZ X]Vc\Z gZXd\c^hZY ^c J>D ^h gZXnXaZY id egd[^i dg adhh,

Financial assets designated at fair value through OCI (equity instruments) 
Pedc ^c^i^Va gZXd\c^i^dc* i]Z Bgdje XVc ZaZXi id XaVhh^[n ^ggZkdXVWan ^ih Zfj^in ^ckZhibZcih Vh Zfj^in
^chigjbZcih YZh^\cViZY Vi [V^g kVajZ i]gdj\] J>D l]Zc i]Zn bZZi i]Z YZ[^c^i^dc d[ Zfj^in jcYZg D<N 10
A^cVcX^Va DchigjbZcih8 KgZhZciVi^dc VcY VgZ cdi ]ZaY [dg igVY^c\, O]Z XaVhh^[^XVi^dc ^h YZiZgb^cZY dc Vc
^chigjbZci+Wn+^chigjbZci WVh^h,
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BV^ch VcY adhhZh dc i]ZhZ [^cVcX^Va VhhZih VgZ cZkZg gZXnXaZY id egd[^i dg adhh, ?^k^YZcYh VgZ gZXd\c^hZY Vh
di]Zg ^cXdbZ ^c i]Z hiViZbZci d[ egd[^i dg adhh l]Zc i]Z g^\]i d[ eVnbZci ]Vh WZZc ZhiVWa^h]ZY* ZmXZei l]Zc
i]Z Bgdje WZcZ[^ih [gdb hjX] egdXZZYh Vh V gZXdkZgn d[ eVgi d[ i]Z Xdhi d[ i]Z [^cVcX^Va VhhZi* ^c l]^X] XVhZ*
hjX] \V^ch VgZ gZXdgYZY ^c J>D, @fj^in ^chigjbZcih YZh^\cViZY Vi [V^g kVajZ i]gdj\] J>D VgZ cdi hjW_ZXi id
^beV^gbZci VhhZhhbZci,

Financial assets at fair value through profit or loss 
A^cVcX^Va VhhZih Vi [V^g kVajZ i]gdj\] egd[^i dg adhh VgZ XVgg^ZY ^c i]Z hiViZbZci d[ [^cVcX^Va edh^i^dc Vi [V^g
kVajZ l^i] cZi X]Vc\Zh ^c [V^g kVajZ gZXd\c^hZY ^c i]Z hiViZbZci d[ egd[^i dg adhh,

MZXd\c^i^dc d[ ZmeZXiZY XgZY^i adhhZh

O]Z Bgdje gZXd\c^hZh V adhh VaadlVcXZ [dg ZmeZXiZY XgZY^i adhhZh &@>Gh' dc V [^cVcX^Va VhhZi i]Vi ^h
bZVhjgZY Vi Vbdgi^hZY Xdhi* bZVhjgZY Vi [V^g kVajZ i]gdj\] di]Zg XdbegZ]Zch^kZ ^cXdbZ* V aZVhZ
gZXZ^kVWaZ* V XdcigVXi VhhZi dg V adVc Xdbb^ibZci VcY V [^cVcX^Va \jVgVciZZ XdcigVXi id l]^X] ^beV^gbZci
gZfj^gZbZcih Veean, @>Gh VgZ WVhZY dc i]Z Y^[[ZgZcXZ WZilZZc i]Z XdcigVXijVa XVh] [adlh YjZ ^c
VXXdgYVcXZ l^i] i]Z XdcigVXi VcY Vaa i]Z XVh] [adlh i]Vi i]Z Bgdje ZmeZXih id gZXZ^kZ* Y^hXdjciZY Vi Vc
Veegdm^bVi^dc d[ i]Z dg^\^cVa Z[[ZXi^kZ ^ciZgZhi gViZ,

<i ZVX] gZedgi^c\ YViZ* i]Z \gdje bZVhjgZh i]Z adhh VaadlVcXZ [dg V [^cVcX^Va ^chigjbZci Vi Vc Vbdjci ZfjVa
id a^[Zi^bZ ZmeZXiZY XgZY^i adhhZh ^[ i]Z XgZY^i g^h` dc i]Vi [^cVcX^Va ^chigjbZci ]Vh ^cXgZVhZY h^\c^[^XVcian
h^cXZ ^c^i^Va gZXd\c^i^dc, O]Z ZmeZXiZY XgZY^i adhhZh VgZ VhhZhhZY Xdch^YZg^c\ Vaa gZVhdcVWaZ VcY hjeedgiVWaZ
^c[dgbVi^dc* ^cXajY^c\ i]Vi l]^X] ^h [dglVgY+add`^c\,

D[ Vi i]Z gZedgi^c\ YViZ i]Z XgZY^i g^h` dc V [^cVcX^Va ^chigjbZci ]Vh cdi ^cXgZVhZY h^\c^[^XVcian h^cXZ ^c^i^Va
gZXd\c^i^dc* VcY Zci^in h]Vaa bZVhjgZ i]Z adhh VaadlVcXZ [dg i]Vi [^cVcX^Va ^chigjbZci Vi Vc Vbdjci ZfjVa id
/0+bdci] ZmeZXiZY XgZY^i adhhZh,

O]Z Vbdjci d[ XgZY^i adhhZh &dg gZkZghVa' ^h gZXd\c^hZY ^c egd[^i dg adhh* Vh Vc ^beV^gbZci \V^c dg adhh Vi i]Z
gZedgi^c\ YViZ,

?Z+gZXd\c^i^dc d[ [^cVcX^Va VhhZih

O]Z Bgdje YZ+gZXd\c^hZh V [^cVcX^Va VhhZi l]Zc i]Z XdcigVXijVa g^\]ih id i]Z XVh] [adlh [gdb i]Z VhhZi
Zme^gZ* dg l]Zc ^i igVch[Zgh i]Z [^cVcX^Va VhhZi Vadc\ l^i] hjWhiVci^Vaan Vaa i]Z g^h`h VcY gZlVgYh d[ dlcZgh]^e
id V i]^gY eVgin, Jc YZ+gZXd\c^i^dc d[ V [^cVcX^Va VhhZi ^c ^ih Zci^gZin* i]Z Y^[[ZgZcXZ WZilZZc i]Z VhhZiyh
XVggn^c\ kVajZ* i]Z hjb d[ i]Z Xdch^YZgVi^dc gZXZ^kZY VcY gZXZ^kVWaZ* VcY i]Z XjbjaVi^kZ \V^c dg adhh i]Vi
]VY WZZc gZXd\c^hZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ VcY VXXjbjaViZY ^c Zfj^in ^h gZXd\c^hZY ^c i]Z ^cXdbZ
hiViZbZci,

Financial liabilities and equity 

A^cVcX^Va a^VW^a^i^Zh VgZ hjWhZfjZcian bZVhjgZY Vi Vbdgi^hZY Xdhi jh^c\ i]Z Z[[ZXi^kZ ^ciZgZhi gViZ &@DM'
bZi]dY* ZmXZei [dg8

&V' [^cVcX^Va a^VW^a^i^Zh Vi [V^g kVajZ i]gdj\] egd[^i dg adhh u i]ZhZ ^cXajYZ YZg^kVi^kZh i]Vi VgZ a^VW^a^i^Zh

l]^X] VgZ hjWhZfjZcian bZVhjgZY Vi [V^g kVajZ,

&W' [^cVcX^Va a^VW^a^i^Zh i]Vi Vg^hZ l]Zc V igVch[Zg d[ V [^cVcX^Va VhhZi YdZh cdi fjVa^[n [dg YZ+gZXd\c^i^dc dg

l]Zc Xdci^cj^c\ ^ckdakZbZci Veea^Zh,

&X' [^cVcX^Va \jVgVciZZ XdcigVXih id l]^X] &V' dg &W' YdZh cdi Veean VgZ hjWhZfjZcian bZVhjgZY Vh i]Z

]^\]Zg d[ u i]Z Vbdjci d[ adhh VaadlVcXZ YZiZgb^cZY* dg* i]Z Vbdjci ^c^i^Vaan gZXd\c^hZY aZhh i]Z

XjbjaVi^kZ Vbdjci d[ ^cXdbZ gZXd\c^hZY,

&Y' Xdbb^ibZcih id egdk^YZ V adVc Vi WZadl bVg`Zi ^ciZgZhi gViZ id l]^X] &V' dg &W' YdZh cdi Veean VgZ

hjWhZfjZcian bZVhjgZY Vh i]Z ]^\]Zg d[ u i]Z Vbdjci d[ adhh VaadlVcXZ YZiZgb^cZY* dg* i]Z Vbdjci

^c^i^Vaan gZXd\c^hZY aZhh i]Z XjbjaVi^kZ Vbdjci d[ ^cXdbZ gZXd\c^hZY,

(e) Xdci^c\Zci Xdch^YZgVi^dc gZXd\c^hZY Vh Vc VXfj^gZg ^c V Wjh^cZhh XdbW^cVi^dc l]^X] ^h bZVhjgZY Vi

[V^g kVajZ i]gdj\] egd[^i dg adhh,
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BV^ch dg adhhZh dc [^cVcX^Va a^VW^a^i^Zh ]ZaY i]gdj\] egd[^i VcY adhh VgZ gZXd\c^hZY ^c i]Z hiViZbZci d[ egd[^i dg
adhh,

<bdgi^hZY Xdhi ^h XVaXjaViZY Wn iV`^c\ ^cid VXXdjci Vcn Y^hXdjci dg egZb^jb dc VXfj^h^i^dc VcY [ZZh dg Xdhih
i]Vi VgZ Vc ^ciZ\gVa eVgi d[ i]Z @DM, O]Z @DM Vbdgi^hVi^dc ^h ^cXajYZY Vh [^cVcXZ Xdhih ^c i]Z hiViZbZci d[
egd[^i dg adhh,

?Z+gZXd\c^i^dc
< [^cVcX^Va a^VW^a^in ^h YZgZXd\c^hZY l]Zc i]Z dWa^\Vi^dc jcYZg i]Z a^VW^a^in ^h Y^hX]Vg\ZY dg XVcXZaaZY dg
Zme^gZh, R]Zc Vc Zm^hi^c\ [^cVcX^Va a^VW^a^in ^h gZeaVXZY Wn Vcdi]Zg [gdb i]Z hVbZ aZcYZg dc hjWhiVci^Vaan
Y^[[ZgZci iZgbh* dg i]Z iZgbh d[ Vc Zm^hi^c\ a^VW^a^in VgZ hjWhiVci^Vaan bdY^[^ZY* hjX] Vc ZmX]Vc\Z dg
bdY^[^XVi^dc ^h igZViZY Vh i]Z YZ+gZXd\c^i^dc d[ i]Z dg^\^cVa a^VW^a^in VcY i]Z gZXd\c^i^dc d[ V cZl a^VW^a^in, O]Z
Y^[[ZgZcXZ ^c i]Z gZheZXi^kZ XVggn^c\ Vbdjcih ^h gZXd\c^hZY ^c i]Z hiViZbZci d[ egd[^i dg adhh,

Derivative financial instruments  

O]Z Bgdje ZciZgh ^cid [^cVcX^Va ^chigjbZcih id bVcV\Z ^ih ZmedhjgZ id [ajXijVi^dch ^c [dgZ^\c ZmX]Vc\Z gViZh*
^ciZgZhi gViZh VcY XdbbdY^in eg^XZh &^cXajY^c\ \Vh* XdVa* XVgWdc XZgi^[^XViZh VcY ZaZXig^X^in'* ^cXajY^c\ AS
[dglVgYh* ^ciZgZhi gViZ hlVeh* Xgdhh XjggZcXn hlVeh VcY [dglVgY hVaZh VcY ejgX]VhZh d[ ZcZg\n dg
XdbbdY^i^Zh, Ajgi]Zg YZiV^ah d[ YZg^kVi^kZ [^cVcX^Va ^chigjbZcih VgZ Y^hXadhZY ^c cdiZ 2.,

AdglVgY hVaZh VcY ejgX]VhZh d[ XdbbdY^i^Zh VcY ZcZg\n VgZ Xdch^YZgZY id [Vaa djih^YZ i]Z hXdeZ d[ DAMN 7
l]Zc i]Z XdcigVXi XdcXZgcZY fjVa^[^Zh Vh "dlc jhZ", O]^h ^h YZbdchigViZY id WZ i]Z XVhZ l]Zc i]Z [daadl^c\
XdcY^i^dch ]VkZ WZZc bZi8

� V e]nh^XVa YZa^kZgn iV`Zh eaVXZ jcYZg Vaa hjX] XdcigVXih9
� i]Z kdajbZh ejgX]VhZY dg hdaY jcYZg i]Z XdcigVXih XdggZhedcY id i]Z Bgdjeyh deZgVi^c\

gZfj^gZbZcih9 VcY
� i]Z XdcigVXih VgZ cdi Xdch^YZgZY Vh lg^iiZc dei^dch Vh YZ[^cZY Wn i]Z hiVcYVgY,

>dbbdY^in [dglVgY XdcigVXih cdi fjVa^[n^c\ Vh xdlc jhZy l]^X] Vahd bZZi i]Z YZ[^c^i^dc d[ V YZg^kVi^kZ VgZ
l^i]^c i]Z hXdeZ d[ DAMN 7, O]^h ^cXajYZh Wdi] [^cVcX^Va VcY cdc+[^cVcX^Va XdcigVXih,

?Zg^kVi^kZh VcY di]Zg [^cVcX^Va ^chigjbZcih VgZ bZVhjgZY Vi [V^g kVajZ dc i]Z XdcigVXi YViZ VcY VgZ gZ+
bZVhjgZY id [V^g kVajZ Vi hjWhZfjZci gZedgi^c\ YViZh, >]Vc\Zh ^c i]Z [V^g kVajZ d[ YZg^kVi^kZh VcY di]Zg
[^cVcX^Va ^chigjbZcih i]Vi Yd cdi fjVa^[n [dg ]ZY\Z VXXdjci^c\ VgZ gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci Vh
i]Zn Vg^hZ, >]Vc\Zh ^c i]Z [V^g kVajZh d[ YZg^kVi^kZ [^cVcX^Va ^chigjbZcih i]Vi VgZ YZh^\cViZY Vh ]ZY\Zh d[
[jijgZ XVh] [adlh VgZ gZXd\c^hZY Y^gZXian ^c Zfj^in l^i] Vcn ^cZ[[ZXi^kZ ZaZbZci WZ^c\ gZXd\c^hZY ^bbZY^ViZan
^c i]Z ^cXdbZ hiViZbZci* Vh ZmeaV^cZY [jgi]Zg WZadl,

O]Z [V^g kVajZ d[ YZg^kVi^kZ [^cVcX^Va ^chigjbZcih ^h Vahd VY_jhiZY id VXXdjci [dg XdjciZgeVgin g^h`, O]^h ^h
YdcZ i]gdj\] V XgZY^i kVajZ VY_jhibZci &>Q<' dg V YZW^i kVajZ VY_jhibZci &?Q<' YZeZcY^c\ dc l]Zi]Zg i]Z
[^cVcX^Va ^chigjbZci ^h Vc VhhZi dg a^VW^a^in, R]ZgZ i]Z [^cVcX^Va ^chigjbZci ^h Vc VhhZi* V XgZY^i kVajZ
VY_jhibZci ^h bVYZ l]^X] gZ[aZXih i]Z XgZY^i g^h` d[ i]Z XdjciZgeVgin VcY l]ZgZ i]Z [^cVcX^Va ^chigjbZci ^h V
a^VW^a^in V YZW^i kVajZ VY_jhibZci ^h bVYZ l]^X] VXXdjcih [dg i]Z XgZY^i g^h` d[ i]Z Bgdje,

O]Z jhZ d[ YZg^kVi^kZh VcY di]Zg [^cVcX^Va ^chigjbZcih ^h \dkZgcZY Wn i]Z Bgdjeyh eda^X^Zh VcY VeegdkZY Wn
Veegdeg^ViZ bVcV\ZbZci, O]Z Bgdje YdZh cdi jhZ YZg^kVi^kZh VcY di]Zg [^cVcX^Va ^chigjbZcih [dg
heZXjaVi^kZ ejgedhZh,
< YZg^kVi^kZ l^i] V edh^i^kZ [V^g kVajZ ^h gZXd\c^hZY Vh V [^cVcX^Va VhhZi l]ZgZVh V YZg^kVi^kZ l^i] V cZ\Vi^kZ
[V^g kVajZ ^h gZXd\c^hZY Vh V [^cVcX^Va a^VW^a^in, < YZg^kVi^kZ ^h egZhZciZY Vh V cdc+XjggZci VhhZi dg V cdc+
XjggZci a^VW^a^in ^[ i]Z gZbV^c^c\ bVijg^in d[ i]Z ^chigjbZci ^h bdgZ i]Vc /0 bdci]h VcY ^i ^h cdi ZmeZXiZY id WZ
gZVa^hZY dg hZiiaZY l^i]^c /0 bdci]h, Ji]Zg YZg^kVi^kZh VgZ egZhZciZY Vh XjggZci VhhZih dg XjggZci a^VW^a^i^Zh,



EDF ENERGY HOLDINGS LIMITED  
ANNUAL REPORT AND FINANCIAL STATEMENTS  

31 DECEMBER 2019 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 

30

Hedge accounting 

O]Z Bgdje YZh^\cViZh XZgiV^c ]ZY\^c\ ^chigjbZcih* l]^X] ^cXajYZ YZg^kVi^kZh VcY cdc+YZg^kVi^kZh ^c gZheZXi
d[ [dgZ^\c XjggZcXn g^h`* Vh XVh] [adl ]ZY\Zh,

<i ^cXZei^dc d[ i]Z ]ZY\Z gZaVi^dch]^e* i]Z Zci^in YdXjbZcih i]Z gZaVi^dch]^e WZilZZc i]Z ]ZY\^c\ ^chigjbZci
VcY ]ZY\ZY ^iZb* Vadc\ l^i] ^ih g^h` bVcV\ZbZci dW_ZXi^kZh VcY ^ih higViZ\n [dg jcYZgiV`^c\ kVg^djh ]ZY\Z
igVchVXi^dch, Ajgi]ZgbdgZ* Vi i]Z ^cXZei^dc d[ i]Z ]ZY\Z* VcY dc Vc dc+\d^c\ WVh^h* i]Z Bgdje YdXjbZcih
l]Zi]Zg i]Z ]ZY\^c\ ^chigjbZci ^h ]^\]an Z[[ZXi^kZ ^c d[[hZii^c\ X]Vc\Zh ^c [V^g kVajZh dg XVh] [adlh d[ i]Z
]ZY\ZY ^iZb,

O]Z YdXjbZciVi^dc ^cXajYZh ^YZci^[^XVi^dc d[ i]Z ]ZY\^c\ ^chigjbZci* i]Z ]ZY\ZY ^iZb* i]Z cVijgZ d[ i]Z g^h`
WZ^c\ ]ZY\ZY VcY ]dl i]Z Bgdje l^aa VhhZhh l]Zi]Zg i]Z ]ZY\^c\ gZaVi^dch]^e bZZih i]Z ]ZY\Z
Z[[ZXi^kZcZhh gZfj^gZbZcih &^cXajY^c\ i]Z VcVanh^h d[ hdjgXZh d[ ]ZY\Z ^cZ[[ZXi^kZcZhh VcY ]dl i]Z ]ZY\Z
gVi^d ^h YZiZgb^cZY', < ]ZY\^c\ gZaVi^dch]^e fjVa^[^Zh [dg ]ZY\Z VXXdjci^c\ ^[ ^i bZZih Vaa d[ i]Z [daadl^c\
Z[[ZXi^kZcZhh gZfj^gZbZcih8
s O]ZgZ ^h xVc ZXdcdb^X gZaVi^dch]^ey WZilZZc i]Z ]ZY\ZY ^iZb VcY i]Z ]ZY\^c\ ^chigjbZci,
s O]Z Z[[ZXi d[ XgZY^i g^h` YdZh cdi xYdb^cViZ i]Z kVajZ X]Vc\Zhy i]Vi gZhjai [gdb i]Vi ZXdcdb^X gZaVi^dch]^e,
s O]Z ]ZY\Z gVi^d d[ i]Z ]ZY\^c\ gZaVi^dch]^e ^h i]Z hVbZ Vh i]Vi gZhjai^c\ [gdb i]Z fjVci^in d[ i]Z ]ZY\ZY
^iZb i]Vi i]Z Bgdje VXijVaan ]ZY\Zh VcY i]Z fjVci^in d[ i]Z ]ZY\^c\ ^chigjbZci i]Vi i]Z Bgdje VXijVaan jhZh
id ]ZY\Z i]Vi fjVci^in d[ ]ZY\ZY ^iZb,

O]Z Bgdje XaVhh^[^Zh ]ZY\Zh ^c i]Z [daadl^c\ XViZ\dg^Zh8

>Vh] [adl ]ZY\Zh

O]Z Z[[ZXi^kZ edgi^dc d[ X]Vc\Zh ^c i]Z [V^g kVajZ d[ YZg^kVi^kZh i]Vi VgZ YZh^\cViZY VcY fjVa^[n Vh XVh] [adl
]ZY\Zh VgZ gZXd\c^hZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ, O]Z \V^c dg adhh gZaVi^c\ id i]Z ^cZ[[ZXi^kZ edgi^dc ^h
gZXd\c^hZY ^bbZY^ViZan ^c i]Z ^cXdbZ hiViZbZci VcY ^h ^cXajYZY l^i]^c adhh-\V^c dc YZg^kVi^kZ XdbbdY^in
XdcigVXih [dg XdbbdY^in XdcigVXih* VcY ^ckZhibZci gZkZcjZ dg [^cVcXZ Xdhih [dg [^cVcX^c\ ^chigjbZcih,

<bdjcih egZk^djhan gZXd\c^hZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ VcY VXXjbjaViZY ^c Zfj^in VgZ gZXnXaZY ^c
i]Z ^cXdbZ hiViZbZci ^c i]Z eZg^dYh l]Zc i]Z ]ZY\ZY ^iZb ^h gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci* ^c i]Z
hVbZ a^cZ d[ i]Z ^cXdbZ hiViZbZci Vh i]Z gZXd\c^hZY ]ZY\ZY ^iZb, CdlZkZg l]Zc i]Z ]ZY\ZY [dgZXVhi
igVchVXi^dc gZhjaih ^c i]Z gZXd\c^i^dc d[ V cdc+[^cVcX^Va VhhZi dg V cdc+[^cVcX^Va a^VW^a^in* i]Z \V^ch VcY adhhZh
egZk^djhan YZ[ZggZY ^c Zfj^in VgZ igVch[ZggZY [gdb Zfj^in VcY ^cXajYZY ^c i]Z ^c^i^Va bZVhjgZbZci d[ i]Z Xdhi
d[ i]Z VhhZi dg a^VW^a^in,

CZY\Z VXXdjci^c\ ^h Y^hXdci^cjZY l]Zc i]Z Bgdje gZkd`Zh i]Z ]ZY\^c\ gZaVi^dch]^e* i]Z ]ZY\^c\ ^chigjbZci
Zme^gZh dg ^h hdaY* iZgb^cViZY* dg ZmZgX^hZY* dg cd adc\Zg fjVa^[^Zh [dg ]ZY\Z VXXdjci^c\, <i i]Vi i^bZ* Vcn
XjbjaVi^kZ \V^c dg adhh YZ[ZggZY ^c Zfj^in Vi i]Vi i^bZ gZbV^ch ^c Zfj^in VcY ^h gZXd\c^hZY l]Zc i]Z [dgZXVhi
igVchVXi^dc ^h jai^bViZan gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci, R]Zc V [dgZXVhi igVchVXi^dc ^h cd adc\Zg
ZmeZXiZY id dXXjg* i]Z XjbjaVi^kZ \V^c dg adhh i]Vi lVh YZ[ZggZY ^c Zfj^in ^h gZXd\c^hZY ^bbZY^ViZan ^c i]Z
^cXdbZ hiViZbZci,

Cash and cash equivalents 

>Vh] VcY XVh] Zfj^kVaZcih Xdbeg^hZh XVh] Vi WVc` VcY ^c ]VcY* ^cXajY^c\ h]dgi iZgb YZedh^ih l^i] V
bVijg^in YViZ d[ i]gZZ bdci]h dg aZhh [gdb i]Z YViZ d[ VXfj^h^i^dc VcY gZhig^XiZY XVh], O]Z Bgdje deZgViZh V
XVh] XdcXZcigVi^dc VggVc\ZbZci l]^X] e]nh^XVaan d[[hZih XVh] WVaVcXZh VcY dkZgYgV[ih WZilZZc hjWh^Y^Vgn
XdbeVc^Zh,

EU Emissions trading scheme and Renewable Obligations Certificates

KjgX]VhZY Zb^hh^dch VaadlVcXZh VgZ ^c^i^Vaan gZXd\c^hZY Vi Xdhi &ejgX]VhZ eg^XZ' l^i]^c ^ciVc\^WaZ VhhZih, <
a^VW^a^in ^h gZXd\c^hZY l]Zc i]Z aZkZa d[ Zb^hh^dch ZmXZZYh i]Z aZkZa d[ VaadlVcXZh \gVciZY, O]Z a^VW^a^in ^h
bZVhjgZY Vi i]Z Xdhi d[ ejgX]VhZY VaadlVcXZh je id i]Z aZkZa d[ ejgX]VhZY VaadlVcXZh ]ZaY* VcY i]Zc Vi i]Z
bVg`Zi eg^XZ d[ VaadlVcXZh gja^c\ Vi i]Z WVaVcXZ h]ZZi YViZ, HdkZbZcih VgZ gZXd\c^hZY l^i]^c deZgVi^c\
egd[^i,
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AdglVgY XdcigVXih [dg i]Z ejgX]VhZ dg hVaZ d[ Zb^hh^dch VaadlVcXZh VgZ bZVhjgZY Vi [V^g kVajZ l^i] \V^ch
VcY adhhZh Vg^h^c\ [gdb X]Vc\Zh ^c [V^g kVajZ gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci dg ]ZY\^c\ gZhZgkZ
YZeZcY^c\ dc l]Zi]Zg XVh] [adl ]ZY\^c\ ^h Veea^ZY,

O]Z Bgdje ^h dWa^\ZY id hZaa V heZX^[^X [gVXi^dc d[ ZaZXig^X^in hVaZh kdajbZ id ^ih XjhidbZgh [gdb gZcZlVWaZ
hdjgXZh, O]^h ^h VX]^ZkZY k^V \ZcZgVi^dc [gdb gZcZlVWaZ hdjgXZh dg i]gdj\] ejgX]VhZ d[ MZcZlVWaZ
JWa^\Vi^dc >Zgi^[^XViZh &vMJ>hw', <cn ejgX]VhZY XZgi^[^XViZh VgZ gZXd\c^hZY Vi Xdhi VcY ^cXajYZY l^i]^c
^ciVc\^WaZ VhhZih,

<cn MJ>h dWiV^cZY Y^gZXian i]gdj\] gZcZlVWaZ \ZcZgVi^dc VgZ XVgg^ZY Vi c^a Xdhi Wji gZYjXZ i]Z Bgdjeyh
djihiVcY^c\ dWa^\Vi^dch id hjeean XZgi^[^XViZh, O]Z Bgdje gZXd\c^hZh V egdk^h^dc [dg ^ih dWa^\Vi^dc id hjeean
XZgi^[^XViZh* WVhZY dc i]Z ZcZg\n ^i hjeea^Zh id XjhidbZgh, O]Z ^ciVc\^WaZ VhhZih VgZ hjggZcYZgZY* VcY i]Z
egdk^h^dc ^h gZaZVhZY Vi i]Z ZcY d[ i]Z Xdbea^VcXZ eZg^dY gZ[aZXi^c\ i]Z Xdchjbei^dc d[ ZXdcdb^X WZcZ[^i, <h
V gZhjai* cd Vbdgi^hVi^dc ^h gZXdgYZY Yjg^c\ i]Z eZg^dY,

3. Critical accounting judgements and key sources of estimation uncertainty

Dc i]Z Veea^XVi^dc d[ i]Z Bgdjeyh VXXdjci^c\ eda^X^Zh* YZhXg^WZY ^c cdiZ 0* i]Z ?^gZXidgh d[ i]Z Bgdje VgZ
gZfj^gZY id bV`Z _jY\ZbZcih* Zhi^bViZh VcY Vhhjbei^dch VWdji i]Z XVggn^c\ Vbdjcih d[ VhhZih VcY
a^VW^a^i^Zh i]Vi VgZ cdi gZVY^an VeeVgZci [gdb di]Zg hdjgXZh, O]Z Zhi^bViZh VcY VhhdX^ViZY Vhhjbei^dch VgZ
WVhZY dc ]^hidg^XVa ZmeZg^ZcXZ VcY di]Zg [VXidgh i]Vi VgZ Xdch^YZgZY id WZ gZaZkVci, <XijVa gZhjaih bVn Y^[[Zg
[gdb i]ZhZ Zhi^bViZh,

O]Z Zhi^bViZh VcY jcYZgan^c\ Vhhjbei^dch VgZ gZk^ZlZY dc Vc dc\d^c\ WVh^h, MZk^h^dch id VXXdjci^c\
Zhi^bViZh VgZ gZXd\c^hZY ^c i]Z eZg^dY ^c l]^X] i]Z Zhi^bViZ ^h gZk^hZY ^[ i]Z gZk^h^dc V[[ZXih dcan i]Vi eZg^dY*
dg ^c i]Z eZg^dY d[ i]Z gZk^h^dc VcY [jijgZ eZg^dYh ^[ i]Z gZk^h^dc V[[ZXih Wdi] XjggZci VcY [jijgZ eZg^dYh,

Critical judgements in applying the GPMSNZQ ?AAMSLRGLE NMJGAGCQ

O]Z [daadl^c\ VgZ i]Z Xg^i^XVa _jY\ZbZcih* VeVgi [gdb i]dhZ ^ckdak^c\ Zhi^bVi^dch* i]Vi i]Z Y^gZXidgh ]VkZ
bVYZ ^c i]Z egdXZhh d[ Veean^c\ i]Z XdbeVcnyh VXXdjci^c\ eda^X^Zh VcY i]Vi ]VkZ i]Z bdhi h^\c^[^XVci Z[[ZXi
dc i]Z Vbdjcih gZXd\c^hZY ^c i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih,

HPC a accounting for uncertain tax benefit of capital allowances 
?jZ id i]Z cVijgZ d[ i]Z CK> egd_ZXi* _jY\ZbZci ]Vh WZZc Veea^ZY ^c VcVanh^c\ l]^X] VhhZih fjVa^[n [dg
XVe^iVa VaadlVcXZh VcY Vi l]Vi gViZ i]dhZ VaadlVcXZh VgZ VkV^aVWaZ, ?ZeZcY^c\ dc i]Z cVijgZ d[ i]Z
ZmeZcY^ijgZ iVm gZa^Z[ XVc WZ dWiV^cZY ^c i]Z nZVg d[ heZcY* hegZVY dji dkZg V cjbWZg d[ nZVgh* dg cdi WZ
dWiV^cZY Vi Vaa, O]Z bZi]dYdad\n jhZY ^h WVhZY dc ZmeZg^ZcXZ d[ XVe^iVa VaadlVcXZ XaV^bh gZaVi^c\ id
XdchigjXi^dc egd_ZXih [dg cjXaZVg VcY cdc+cjXaZVg edlZg hiVi^dch9 ]dlZkZg i]Z CK> egd_ZXi ^h i]Z [^ghi d[ V
`^cY ^c i]Z Pc^iZY F^c\Ydb VcY ]ZcXZ i]ZgZ ^h cd Y^gZXi XdbeVgVWaZ V\V^chi l]^X] i]Z XVe^iVa VaadlVcXZ
XaV^bh XVc WZ WZcX]bVg`ZY Wn @?A @cZg\n dg CHM>, O]Z iVm igZVibZci d[ i]Z XVe^iVa ZmeZcY^ijgZ ^h
hjW_ZXi id Vc dc\d^c\ CHM> Zcfj^gn* l]^X] ^h add`^c\ Vi i]Z iZX]c^XVa ^hhjZh d[ i]Z egd_ZXi VcY i]Z iVm gZa^Z[
i]Z XVe^iVa ZmeZcY^ijgZ fjVa^[^Zh [dg, <h hjX] lZ Yd cdi WZa^ZkZ ^i ^h egVXi^XVWaZ id fjVci^[n i]Z jcXZgiV^cin Vi
i]^h ed^ci ^c i^bZ,

Generation a useful economic lives of the AGR fleet 
O]Z jhZ[ja ZXdcdb^X a^kZh d[ i]Z <BM [aZZi VgZ gZk^ZlZY dc Vi aZVhi Vc VccjVa WVh^h, O]^h gZk^Zl ^h WVhZY dc
i]Z a^[Zi^bZ bVcV\ZbZci egdXZhh l]^X] VhhZhhZh i]Z hiVi^dc a^[Zi^bZ WVhZY dc XjggZci iZX]c^XVa VYk^XZ*
ZXdcdb^X VhhZhhbZci VcY Zc\V\ZbZci l^i] `Zn hiV`Z]daYZgh, O]Z \gdje Va^\ch i]Z jhZ[ja ZXdcdb^X a^kZh
l^i] i]Z hiVi^dc iZX]c^XVa a^[Zi^bZ,
<h ZmeaV^cZY ^c i]Z higViZ\^X gZedgi* i]Z <BMh lZgZ YZh^\cZY l^i] V cdb^cVa 03 nZVg a^[Zi^bZ* VcY N^oZlZaa =
l^i] V 2. nZVg a^[Zi^bZ, CdlZkZg* l^i] i]Z V\\gZ\Vi^dc d[ iZX]c^XVa ^c[dgbVi^dc* VcY deZgVi^dcVa VcY hV[Zin
ZmeZg^ZcXZ* ^i ]Vh WZZc edhh^WaZ id gZk^hZ i]Z ZmeZXiZY <BM a^[Zi^bZh, Kg^dg id @?A @cZg\n dlcZgh]^e* i]Z
<BMh ]VY WZZc ZmiZcYZY Wn Vc VkZgV\Z d[ /. nZVgh, N^cXZ =g^i^h] @cZg\n lVh VXfj^gZY Wn @?A* i]Z <BMh
]VkZ WZZc [jgi]Zg ZmiZcYZY Wn Vc VkZgV\Z d[ Z^\]i nZVgh, O]Z aVhi ZmiZch^dch lZgZ YZXaVgZY ^c AZWgjVgn
0./4, CVgiaZedda VcY CZnh]Vb / lZgZ ZmiZcYZY Wn V [jgi]Zg [^kZ nZVgh* VcY CZnh]Vb 0 VcY OdgcZhh lZgZ
ZmiZcYZY Wn hZkZc nZVgh,
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SZC a capitalisation of costs pre FID 
Di ^h i]Z higViZ\n d[ @?A id XdchigjXi adl XVgWdc cjXaZVg cZl Wj^aY edlZg hiVi^dch ^c i]Z PF jh^c\ i]Z @KM
iZX]cdad\n, O]^h iZX]cdad\n ^h VagZVYn WZ^c\ YZeadnZY Vi i]Z edlZg hiVi^dch Vi AaVbVck^aaZ ^c AgVcXZ* Vi
OV^h]Vc ^c >]^cV VcY Vi CK>, Ph^c\ i]Z hVbZ iZX]cdad\n* Vai]dj\] VYVeiZY [dg PF gZ\jaVidgn gZfj^gZbZcih
VcY h^iZ heZX^[^Xh* NU> l^aa WZcZ[^i [gdb V hZg^Zh Z[[ZXi dc hiVcYVgY^hVi^dc d[ YZh^\c* dc XdchigjXi^dc VcY dc
deZgVi^dc, <h V gZhjai d[ i]^h gZea^XVi^dc VeegdVX]* Xdci^cjZY N]VgZ]daYZg ^ckZhibZci VcY i]Z Kgd_ZXi
VX]^ZkZbZcih i]Z >dbeVcn [ZZa ^i ^h Veegdeg^ViZ id XVe^iVa^hZ i]Z egZ+YZkZadebZci Xdhih r/61,2b Vh
egdeZgin* eaVci VcY Zfj^ebZci, O]^h ^h Xdch^hiZci l^i] i]Z VeegdVX] i]Vi VYdeiZY [dg CK>,

Key sources of estimation uncertainty 

O]Z [daadl^c\ VgZ i]Z `Zn Vhhjbei^dch XdcXZgc^c\ i]Z [jijgZ* VcY di]Zg `Zn hdjgXZh d[ Zhi^bVi^dc
jcXZgiV^cin Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY i]Vi bVn ]VkZ V h^\c^[^XVci g^h` d[ XVjh^c\ V bViZg^Va
VY_jhibZci id i]Z XVggn^c\ Vbdjcih d[ VhhZih VcY a^VW^a^i^Zh l^i]^c i]Z cZmi [^cVcX^Va nZVg,

Revenue recognition 
MZkZcjZ ^cXajYZh Vc Zhi^bViZ d[ i]Z hVaZh kVajZ d[ jc^ih hjeea^ZY id XjhidbZgh WZilZZc i]Z YViZ d[ i]Z aVhi
bZiZg gZVY^c\ VcY i]Z nZVg ZcY, O]^h ^h XVaXjaViZY Wn gZ[ZgZcXZ id YViV gZXZ^kZY i]gdj\] i]Z i]^gY eVgin
hZiiaZbZci hnhiZbh* Vh YZhXg^WZY [jgi]Zg WZadl* id\Zi]Zg l^i] Zhi^bViZh d[ Xdchjbei^dc cdi nZi egdXZhhZY
i]gdj\] hZiiaZbZcih VcY hZaa^c\ eg^XZ Zhi^bViZh, O]ZhZ Zhi^bViZh VgZ hZch^i^kZ id i]Z Vhhjbei^dch jhZY ^c
YZiZgb^c^c\ i]Z edgi^dc d[ hVaZh cdi W^aaZY VcY WVhZY dc VXijVa bZiZg gZVY^c\h Vi i]Z gZedgi^c\ YViZ,

MZkZcjZ ^h kVajZY Vi VkZgV\Z eZcXZ eZg jc^i* VcY Vcn jcW^aaZY gZkZcjZ ^h igZViZY Vh Vc jcW^aaZY YZWidg, O]^h
[^\jgZ ^h VY_jhiZY WVhZY dc V _jY\ZbZci d[ i]Z a^`Za^]ddY d[ XdaaZXi^c\ i]Z djihiVcY^c\ YZWi WVhZY dc
]^hidg^XVa YViV, Ajgi]Zg YZiV^a dc gZkZcjZ ^h Y^hXadhZY ^c cdiZ 2,

Nuclear decommissioning provisions 
O]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih ^cXajYZ egdk^h^dc [dg i]Z [jaa Xdhi d[ YZXdbb^hh^dc^c\ i]Z Bgdjeyh
cjXaZVg edlZg hiVi^dch, Kgdk^h^dc ^h bVYZ dc i]Z WVh^h d[ i]Z aViZhi iZX]c^XVa VhhZhhbZcih d[ i]Z egdXZhhZh
VcY bZi]dYh a^`Zan id WZ jhZY [dg YZXdbb^hh^dc^c\ jcYZg i]Z XjggZci gZ\jaVidgn gZ\^bZ, @meZXiZY [jijgZ
Xdhih d[ YZXdbb^hh^dc^c\ VgZ bdc^idgZY id ZchjgZ i]Vi i]Z egdk^h^dc gZbV^ch Vi Vc VYZfjViZ aZkZa, Ajgi]Zg
^c[dgbVi^dc VWdji YZXdbb^hh^dc^c\ VcY heZci cjXaZVg [jZa egdk^h^dch XVc WZ [djcY ^c cdiZ 05, <h i]Z
YZXdbb^hh^dc^c\ egdk^h^dc ^h hZch^i^kZ id V cjbWZg d[ Y^[[ZgZci Vhhjbei^dch ^cXajY^c\ i^b^c\* Xdhi VcY
Y^hXdjci gViZ* ^i ^h gZVhdcVWan edhh^WaZ i]Vi X]Vc\Zh ^c Vhhjbei^dch gZaVi^c\ id i]ZhZ [VXidgh l^i]^c i]Z cZmi
nZVg XdjaY bViZg^Vaan V[[ZXi i]Z XVggn^c\ Vbdjci d[ i]Z egdk^h^dc* Vcn X]Vc\Zh id i]Z fjVa^[n^c\ a^VW^a^i^Zh
ldjaY gZhjai ^c Vc ZfjVa bdkZbZci id i]Z IGA gZXZ^kVWaZ,

Pension  
O]Z eZch^dc hjgeajh-&YZ[^X^i' ^h XVaXjaViZY Wn ^cYZeZcYZci fjVa^[^ZY VXijVg^Zh* WVhZY dc XZgiV^c VXijVg^Va
Vhhjbei^dch, O]ZhZ VXijVg^Va Vhhjbei^dch VgZ bVYZ id bdYZa ediZci^Va [jijgZ Xdhih VcY WZcZ[^ih VcY
^cXajYZ8 a^[Z ZmeZXiVcXn* gViZh d[ gZijgch dc eaVc VhhZih* ^c[aVi^dc* Y^hXdjci gViZ VcY ZmeZXiZY gZi^gZbZci V\Z,
O]ZhZ Vhhjbei^dch VgZ gZk^ZlZY dc Vc VccjVa WVh^h VcY bVn X]Vc\Z WVhZY dc XjggZci bVg`Zi YViV, Ajgi]Zg
^c[dgbVi^dc ^h VkV^aVWaZ VWdji eZch^dch ^c cdiZ 17,

Goodwill and asset impairment 
O]Z Bgdje eZg[dgbh ^beV^gbZci iZhi^c\ d[ \ddYl^aa dc Vc VccjVa WVh^h VcY dc di]Zg VhhZih l]ZgZ i]ZgZ ^h Vc
^cY^XVi^dc d[ ediZci^Va ^beV^gbZci, O]Z ^beV^gbZci gZk^Zl ^ckdakZh V cjbWZg d[ Vhhjbei^dch ^cXajY^c\
Y^hXdjci gViZh* djieji kVajZh* VhhZi a^kZh VcY [dglVgY edlZg eg^XZh, O]Z adc\ iZgb cVijgZ d[ i]Z Bgdjeyh
VhhZih VcY i]Z jc^fjZ VcY ZVgan hiV\Z cVijgZ d[ i]Z Bgdjeyh IjXaZVg IZl =j^aY egd_ZXih ^c eVgi^XjaVg*
^cXgZVhZ i]Z aZkZa d[ jcXZgiV^cin ^ckdakZY, Ajgi]Zg YZiV^a dc i]Z Vhhjbei^dch jhZY VcY hZch^i^k^in VcVanh^h ^c
i]Z XVaXjaVi^dc XVc WZ [djcY ^c cdiZ /3,
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4. Revenue 

<c VcVanh^h d[ i]Z Bgdjeyh gZkZcjZ ^h Vh [daadlh8

Year ended 
2019 

£m 

TZVg ZcYZY
0./6

rb

NVaZh id ZmiZgcVa XjhidbZgh 8,170 7,732 

Ji]Zg gZkZcjZ 2 5 

8,172 5*515

DckZhibZci gZkZcjZ &cdiZ 7' 37 1/

OdiVa gZkZcjZ                   8,209             7,768

O]Z Y^hV\\gZ\Vi^dc d[ gZkZcjZ ^h Vh [daadlh8

Year ended 
2019 

£m 

TZVg ZcYZY
0./6

rb

MZkZcjZ [gdb l]daZhVaZ bVg`Zi edlZg XdcigVXih 1,624 /*562
MZkZcjZ [gdb di]Zg ZcZg\n hjeean XdcigVXih VcY di]Zg gZkZcjZ 6,585 3*762

8,209 5*546
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5. Loss for the year 

Gdhh [dg i]Z nZVg ]Vh WZZc Vgg^kZY Vi V[iZg &XgZY^i^c\'-X]Vg\^c\ i]Z
[daadl^c\ \V^ch VcY adhhZh8

2019 
£m 

0./6
rb

MZhZVgX] VcY YZkZadebZci Xdhih 24 26 
KZghdccZa ZmeZchZh &cdiZ 6' 924 811 
<jY^idgyh gZbjcZgVi^dc [dg VjY^i hZgk^XZh &hZZ WZadl' 2 1 
IZi [dgZ^\c ZmX]Vc\Z &\V^ch'-adhhZh &cdiZ 7*/.' 20 (6)
DbeV^gbZci d[ egdeZgin* eaVci VcY Zfj^ebZci &cdiZ /3*/5' 111 114 
DbeV^gbZci d[ ^ciVc\^WaZ VhhZih &cdiZ /3*/4' - 30 
<bdgi^hVi^dc d[ ^ciVc\^WaZ VhhZih &cdiZ /4' 80 93
?ZegZX^Vi^dc d[ egdeZgin* eaVci VcY Zfj^ebZci &cdiZ /5' 789 774 
?ZegZX^Vi^dc dc g^\]i d[ jhZ VhhZi &cdiZ 1/' 12 
>dhi d[ ^ckZcidg^Zh gZXd\c^hZY Vh ZmeZchZ &cdiZ 00' 444 539 
&BV^c' dc YZg^kVi^kZ XdbbdY^in XdcigVXih (26) (6)
&BV^ch'-adhhZh dc YZg^kVi^kZ [dgZ^\c ZmX]Vc\Z XdcigVXih &cdiZ 7' - 2 
JeZgVi^c\ aZVhZ gZciVah 1 11 
HdkZbZci ^c i]Z ZmeZXiZY XgZY^i adhh &cdiZ 01' 37 4 
DbeV^gbZci adhhZh gZXd\c^hZY dc igVYZ gZXZ^kVWaZh 50 55 
MZkZghVa d[ ^beV^gbZci adhhZh gZXd\c^hZY dc igVYZ gZXZ^kVWaZh
&cdiZ01' (2) (3)

O]Z VcVanh^h d[ <jY^idgyh gZbjcZgVi^dc ^h Vh [daadlh8
2019 

£m 
0./6

rb

AZZh eVnVWaZ id i]Z >dbeVcnyh VjY^idg [dg i]Z VjY^i d[ i]Z >dbeVcnyh VcY
i]Z Bgdjeyh VXXdjcih 0.4 .,2
Adg i]Z VjY^i d[ i]Z >dbeVcnyh hjWh^Y^Vg^Zh ejghjVci id aZ\^haVi^dc 1.2 /,.

OdiVa VjY^i [ZZh 1.6 /,2

Ji]Zg VhhjgVcXZ hZgk^XZh 0.1 .,0
Ji]Zg cdc+VjY^i hZgk^XZh 0.1 +

OdiVa cdc+VjY^i [ZZh 0.2 .,0

OdiVa [ZZh 1.8 /,4

6. Fuel, energy and related purchases 

2019 0./6
£m rb

KjgX]VhZ d[ ZcZg\n 2,820 0*4//
?^hig^Wji^dc VcY igVchb^hh^dc 1,597 /*3.5
>VgWdc XZgi^[^XViZh 89 51
MZcZlVWaZ dWa^\Vi^dc XZgi^[^XViZh 1,028 7/7
Pcl^cY^c\ d[ cjXaZVg [jZa VhhZi 1 2
Ji]Zg ZcZg\n gZaViZY ejgX]VhZh 9 /2

OdiVa [jZa* ZcZg\n VcY gZaViZY ejgX]VhZh
5,544 3*/06
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7. >\eXVgbefo eX`haXeTg\ba

Dc 0./7* ild ?^gZXidgh VcY dcZ cdc+ZmZXji^kZ Y^gZXidg gZXZ^kZY gZbjcZgVi^dc [dg hZgk^XZh id i]Z Bgdje VcY
i]Z^g gZbjcZgVi^dc ^h Y^hXadhZY WZadl, O]Z gZbV^c^c\ ?^gZXidgh VgZ gZbjcZgViZY Wn i]Z eVgZci XdbeVcn VcY
Yd cdi gZXZ^kZ Vcn ZbdajbZcih [dg hZgk^XZh id i]Z Bgdje,

2019
£m 

0./6
rb

<\\gZ\ViZ gZbjcZgVi^dc 1.6 /,2
<bdjcih gZXZ^kVWaZ jcYZg adc\+iZgb ^cXZci^kZ hX]ZbZh 0.3 .,/

Total remuneration 1.9 /,3

2019 
Number 

0./6
IjbWZg

HZbWZgh d[ YZ[^cZY WZcZ[^i eZch^dc hX]ZbZ 1 /

2019 
£m 

0./6
rb

MZbjcZgVi^dc eVnVWaZ id i]Z ]^\]Zhi eV^Y ?^gZXidg lVh Vh [daadlh8

<\\gZ\ViZ gZbjcZgVi^dc 0.9 .,5
<bdjcih gZXZ^kVWaZ jcYZg adc\+iZgb ^cXZci^kZ hX]ZbZh 0.3 +

Total remuneration 1.2 .,5

O]Z V\\gZ\ViZ gZbjcZgVi^dc ^cXajYZh WVh^X hVaVgn VcY Vbdjcih gZXZ^kVWaZ jcYZg VccjVa ^cXZci^kZ hX]ZbZh,

O]Z gZbjcZgVi^dc d[ Vaa ?^gZXidgh Y^hXadhZY VWdkZ l^aa Vahd WZ ^cXajYZY ^c i]Z [^cVcX^Va hiViZbZcih d[ @?A
@cZg\n G^b^iZY [dg i]Z nZVg ZcYZY 1/ ?ZXZbWZg 0./7,

O]Z ]^\]Zhi eV^Y Y^gZXidg ^h V bZbWZg d[ i]Z >dbeVcn%h YZ[^cZY WZcZ[^i eZch^dc hX]ZbZ VcY ]VY VXXgjZY
Zci^iaZbZcih d[ r7*2/3 jcYZg i]Z hX]ZbZ Vi i]Z ZcY d[ i]Z nZVg, O]ZgZ ^h cd VXXgjZY ajbe hjb,,
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8. Personnel expenses 

NiV[[ Xdhih Vg^h^c\ ^c i]Z nZVg* ^cXajY^c\ ?^gZXidghy ZbdajbZcih lZgZ Vh [daadlh8

2019 
£m 

0./6
rb

RV\Zh VcY hVaVg^Zh 649 437
NdX^Va hZXjg^in Xdhih 76 55
KZch^dc Xdhih 208 010

NZkZgVcXZ (2) &0'

GZhh8 >Ve^iVa^hZY Xdhih (118) &/33'

813 6//

O]Z bdci]an VkZgV\Z cjbWZg d[ ZbeadnZZh Yjg^c\ i]Z nZVg lVh Vh [daadlh8

2019 
Number 

0./6
IjbWZg

BZcZgVi^dc Wjh^cZhh jc^i 5,988 4*/77
>jhidbZgh Wjh^cZhh jc^i 4,463 2*570
IjXaZVg IZl =j^aY Wjh^cZhh jc^i 905 553
>dgedgViZ VcY NiZZg^c\ [jcXi^dch 695 563

12,051 /0*33/

9. Investment income 

2019 
£m 

0./6
rb

DciZgZhi dc WVc` YZedh^i 12 /2
Ji]Zg [^cVcXZ ^cXdbZ 2 1
KZch^dc hX]ZbZ ^ciZgZhi 18 /2
Ji]Zg ^ciZgZhi 5 +

OdiVa ^ckZhibZci gZkZcjZ 37 1/

Pcl^cY^c\ d[ Y^hXdjci dc IGA gZXZ^kVWaZ 332 2.5
AV^g kVajZ \V^ch dc [dgZ^\c XjggZcXn YZg^kVi^kZh - &0'

OdiVa di]Zg ^ckZhibZci ^cXdbZ 332 2.3

OdiVa ^ckZhibZci ^cXdbZ 369 214
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10. Finance costs 

2019 
£m 

0./6
rb

DciZgZhi dc WVc` adVch VcY dkZgYgV[ih 5 27
DciZgZhi dc WdcYh 25 03
A^cVcXZ X]Vg\Zh eVnVWaZ jcYZg [^cVcXZ aZVhZh 12 7
Pcl^cY^c\ d[ Y^hXdjci dc egdk^h^dch 72 50
Pcl^cY^c\ d[ Y^hXdjci dc IGA eVnVWaZ 332 2.6
AV^g kVajZ adhhZh d[ [dgZ^\c XjggZcXn YZg^kVi^kZh 13 +
Ji]Zg ^ciZgZhi - &/'
AdgZ^\c ZmX]Vc\Z adhhZh 7 &4'

Total finance costs 466 334
GZhh8 <bdjcih XVe^iVa^hZY (11) &/1'

Total borrowing costs 455 321

A^cVcXZ Xdhih ^cXajYZY ^c i]Z Xdhi d[ fjVa^[n^c\ VhhZih VgZ XVaXjaViZY l^i] gZ[ZgZcXZ id i]Z z6..b @jgdWdcY*
hZZ cdiZ 03,

11. Restructuring costs 

2019 
£m 

0./6
rb

>jhidbZgh Wjh^cZhh jc^i 14 2
>dVa VcY \Vh Wjh^cZhh jc^i 11 +
>dgedgViZ VcY NiZZg^c\ [jcXi^dc (13) 0.

OdiVa gZhigjXijg^c\ Xdhih 12 02

?jg^c\ 0./6* i]Z Bgdje egdk^YZY r02b Vh V gZhjai d[ ^YZci^[n^c\ VYY^i^dcVa ]ZVYXdjci ZmeZXiZY id WZ
^beVXiZY Yjg^c\ 0./7 VcY 0.0.,

?jg^c\ 0./7* >dVa VcY \Vh Wjh^cZhh jc^i egdk^YZY r//b Vh V gZhjai d[ i]Z XadhjgZ d[ >diiVb edlZg hiVi^dc
l^i] ]ZVYXdjci ZmeZXiZY id WZ ^beVXiZY Yjg^c\ 0.0. VcY WZndcY,

?jg^c\ 0./7* >jhidbZgh Wjh^cZhh jc^i egdk^YZY Vc VYY^i^dcVa r/2b Vh V gZhjai d[ ^YZci^[n^c\ VYY^i^dcVa
]ZVYXdjci ZmeZXiZY id WZ ^beVXiZY Yjg^c\ 0.0.,

?jg^c\ 0./7* r4b d[ i]Z >dgedgViZ VcY NiZZg^c\ [jcXi^dc egdk^h^dc lVh ji^a^hZY VcY r5b lVh gZkZghZY
l^i]dji ji^a^hVi^dc,
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12. Tax on loss on continuing ordinary activities 

&V' OVm &XgZY^i' ^c i]Z Xdchda^YViZY ^cXdbZ hiViZbZci8

Current tax 2019 0./6
£m rb

PF XdgedgVi^dc iVm (34) &07'
<Y_jhibZcih ^c gZheZXi d[ egZk^djh nZVghy gZedgiZY iVm X]Vg\Zh (4) 4

OdiVa XjggZci iVm &XgZY^i'-X]Vg\Z [dg i]Z nZVg (38) &01'

Deferred tax 2019 0./6
£m rb

>jggZci nZVg XgZY^i (27) &16'

<Y_jhibZcih ^c gZheZXi d[ egZk^djh nZVghy gZedgiZY iVm X]Vg\Zh 2 &/'
@[[ZXi d[ YZXgZVhZY iVm gViZ dc deZc^c\ a^VW^a^in - &/3'

OdiVa YZ[ZggZY iVm XgZY^i [dg i]Z nZVg &cdiZ 07' (25) &32'

DcXdbZ iVm &XgZY^i'-X]Vg\Z gZedgiZY ^c Xdchda^YViZY ^cXdbZ hiViZbZci
&cdiZ /0&W''

(63) &55'

&W' O]Z ^cXdbZ iVm XgZY^i [dg i]Z nZVg XVc WZ gZXdcX^aZY id i]Z adhh WZ[dgZ iVm ^c i]Z Xdchda^YViZY ^cXdbZ
hiViZbZci Vh [daadlh8

2019 0./6
£m rb

Gdhh WZ[dgZ iVm (384) &237'

OVm Vi i]Z PF XdgedgVi^dc iVm gViZ d[ /7# &0./68 /7,..#' (73) &65'

@[[ZXi d[8
Idc+YZYjXi^WaZ ZmeZchZh VcY cdc+iVmVWaZ ^cXdbZ 9 /3
>jggZci nZVg Z[[ZXi d[ YZ[ZggZY iVm gViZ X]Vc\Z 3 3
?ZXgZVhZY iVm gViZ dc deZc^c\ YZ[ZggZY iVm a^VW^a^in
<Y_jhibZci id eg^dg+nZVg XdgedgVi^dc iVm
<Y_jhibZci id eg^dg+nZVg YZ[ZggZY iVm

- 
(4) 

2 

&/3'
4

&/'

DcXdbZ iVm XgZY^i gZedgiZY ^c Xdchda^YViZY ^cXdbZ hiViZbZci (63) &55'

&X' Ji]Zg [VXidgh V[[ZXi^c\ i]Z iVm X]Vg\Z [dg i]Z nZVg

O]Z VXXdjci^c\ [dg YZ[ZggZY iVm [daadlh i]Z VXXdjci^c\ igZVibZci d[ i]Z jcYZgan^c\ ^iZb dc l]^X] YZ[ZggZY
iVm ^h WZ^c\ egdk^YZY VcY ]ZcXZ ^h Wdd`ZY l^i]^c Zfj^in ^[ i]Z jcYZgan^c\ ^iZb ^h Wdd`ZY l^i]^c Zfj^in,
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Dc i]Z XjggZci nZVg V YZ[ZggZY iVm X]Vg\Z d[ r63b &0./68 X]Vg\Z d[ r3b' ]Vh WZZc gZXd\c^hZY ^c Zfj^in,
O]^h Xdch^hih d[ V X]Vg\Z d[ r0/b &0./68 X]Vg\Z d[ r05b' ^c gZheZXi d[ eZch^dc bdkZbZcih VcY V X]Vg\Z d[
r42b &0./68 XgZY^i d[ r00b' l]^X] gZaViZh id [V^g kVajZ bdkZbZcih Vg^h^c\ dc YZg^kVi^kZ ^chigjbZcih,

< XjggZci iVm XgZY^i d[ r/1b &0./68 XgZY^i d[ r/0,2b' ]Vh Vahd WZZc gZXd\c^hZY ^c Zfj^in ^c gZheZXi d[
eZch^dc bdkZbZcih,

>]Vc\Zh id i]Z bV^c gViZ d[ XdgedgVi^dc iVm lZgZ VccdjcXZY ^c A^cVcXZ &Id, 0' <Xi 0./3, O]ZhZ Xdbeg^hZY
V gZYjXi^dc ^c i]Z bV^c gViZ d[ XdgedgVi^dc iVm [dg i]Z [^cVcX^Va nZVg WZ\^cc^c\ / <eg^a 0./5 [gdb 0.# id /7#
VcY V [jgi]Zg gZYjXi^dc [dg i]Z [^cVcX^Va nZVg WZ\^cc^c\ / <eg^a 0.0. [gdb /7# id /6#,

A^cVcXZ <Xi 0./4 VccdjcXZY V [jgi]Zg gZYjXi^dc ^c i]Z bV^c gViZ d[ XdgedgVi^dc iVm [dg i]Z [^cVcX^Va nZVg
WZ\^cc^c\ / <eg^a 0.0. [gdb /6# id /5#,

O]Z Xadh^c\ YZ[ZggZY iVm WVaVcXZ Vi 1/ ?ZXZbWZg 0./7 ]Vh WZZc XVaXjaViZY Vi /5,..# &1/ ?ZXZbWZg 0./68
/5,..#', O]^h ^h i]Z VkZgV\Z iVm gViZ Vi l]^X] i]Z gZkZghVa d[ i]Z cZi YZ[ZggZY iVm a^VW^a^in ^h ZmeZXiZY id
dXXjg,

>]Vc\Zh id i]Z bV^c gViZ d[ XdgedgVi^dc iVm lZgZ VccdjcXZY V[iZg i]Z WVaVcXZ h]ZZi YViZ, O]Z ^beVXi d[ i]Z
X]Vc\Zh ^h Y^hXadhZY Vh V edhi WVaVcXZ h]ZZi ZkZci hZZ cdiZ 20,

13. Dividends 

2019 
£m 

0./6
rb

<bdjcih gZXd\c^hZY Vh Y^hig^Wji^dch id Zfj^in ]daYZgh ^c i]Z eZg^dY8

DciZg^b Y^k^YZcYh eV^Y Wn hjWh^Y^Vgn id cdc+Xdcigdaa^c\ ^ciZgZhih
&cdiZ 1.'

- 0.

- 0.

I^a ^ciZg^b Y^k^YZcYh eV^Y id cdc+Xdcigdaa^c\ ^ciZgZhih dg eVgZci XdbeVcn &0./68 r0.b eV^Y id cdc+Xdcigdaa^c\
^ciZgZhi',

14.  Goodwill 

£m 

Carrying amount
<i 1/ ?ZXZbWZg 0./5 4*453
>]Vc\Z ^c kVajZ d[ >QM ^chigjbZci 25

<i 1/ ?ZXZbWZg 0./6 4*500

>]Vc\Z ^c kVajZ d[ >QM ^chigjbZci +

At 31 December 2019 6,722 

O]Z >dci^c\Zci QVajZ M^\]ih cdiZh &v>QMw' lZgZ ^hhjZY id =VgXaVnh =Vc` eaX l]d ^c ijgc ^hhjZY IjXaZVg
KdlZg IdiZh id hjWhXg^W^c\ h]VgZ]daYZgh d[ @?A @cZg\n IjXaZVg BZcZgVi^dc Bgdje GiY, O]Z gZhjaiVci
a^VW^a^in ^h bZVhjgZY Vi [V^g kVajZ* l^i] Vcn gZhjai^c\ \V^c dg adhh gZXd\c^hZY V\V^chi i]Z \ddYl^aa l]^X] VgdhZ
dc i]Z IjXaZVg BZcZgVi^dc VXfj^h^i^dc,
O]Z Xdci^c\Zci Xdch^YZgVi^dc ^h kVajZY WVhZY dc i]Z bVg`Zi eg^XZ d[ i]Z djihiVcY^c\ cdiZh, Jc 07

i]
EVcjVgn

0./7* i]Z Bgdje hZiiaZY i]Z >QM Xdci^c\Zci Xdch^YZgVi^dc a^VW^a^in [dg r3.b,
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15. Impairment of non-current assets 

Breakdown of impairments recognised 

2019 
£m 

0./6
rb

>dVa + >diiVb - 2
+ RZhi =jgidc < 6 /.
+ RZhi =jgidc = 101 73

BVh NidgV\Z + C^aa Ode 1 3
+ CdaZ CdjhZ 3 +

=gVcY - 1.

111 /22

Dc 0./6* ^beV^gbZcih d[ r2b lZgZ bVYZ id Wg^c\ i]Z XVggn^c\ kVajZ d[ >diiVb aVcY id gZXdkZgVWaZ kVajZ d[
r/4b ^c a^cZ l^i] dc\d^c\ ^ciZci^dch id h]ji i]Z h^iZ ^c 0./7, N^b^aVgan [dg RZhi =jgidc <* r/.b ^beV^gbZci
lVh gZXd\c^hZY YjZ id ZmeZXiZY eaVc XadhjgZ d[ i]Z h^iZ ^c i]Z [dgZhZZVWaZ [jijgZ id\Zi]Zg l^i] i]Z ^beVXi d[
i]Z hjheZch^dc d[ XVeVX^in bVg`Zi, RZhi =jgidc = lVh ^beV^gZY Wn r73b l]^X] lVh egZYdb^cVcian Yg^kZc Wn
i]Z hjheZch^dc d[ XVeVX^in bVg`Zi VcY i]Z adc\Zg iZgb k^Zl d[ adl heVg` hegZVYh YjZ id adlZg edlZg eg^XZ
VcY ]^\]Zg \Vh eg^XZ, <YY^i^dcVaan ^c 0./6* i]Z ^beV^gbZci dc \Vh hidgV\Z [VX^a^i^Zh Vi C^aa Ode AVgb d[ r3b
lVh YjZ id X]VaaZc\^c\ bVg`Zi XdcY^i^dch l]^X] lVh Xdch^YZgZY id WZ Vc ^beV^gbZci ig^\\Zg,

=g^i^h] @cZg\n =gVcY lVh [jaan ^beV^gZY ^c 0./6 l^i] Vc ^beV^gbZci d[ r1.b* i]ZgZ[dgZ cd [jgi]Zg ^beV^gbZci
^h ZmeZXiZY, O]Z YZX^h^dc [dg V [jaa lg^iZ d[[ lVh bVYZ V[iZg [daadl^c\ i]Z bVg`Zi^c\ d[ i]Z WgVcY i]gdj\] i]Z
nZVg VcY Vc jchjXXZhh[ja VjXi^dc egdXZhh,

Dc 0./7* [jgi]Zg ^beV^gbZcih lZgZ gZXd\c^hZY ^c RZhi =jgidc < VcY C^aa Ode, O]Z ^beV^gbZci gZXd\c^hZY ^c
RZhi =jgidc < d[ r4b ^h YjZ id ZmeZXiZY eaVc XadhjgZ d[ i]Z h^iZ ^c 0.0/* gZYjX^c\ ^ih XVggn^c\ kVajZ id c^a,
O]Z gZbV^c^c\ ^beV^gbZci d[ r/./b gZaVi^c\ id RZhi =jgidc = ^h egZYdb^cVcian Yg^kZc Wn i]Z adc\Zg iZgb
k^Zl d[ heVg` hegZVYh WZ^c\ adlZg i]Vc aVhi nZVg YjZ id adlZg edlZg eg^XZ VcY ]^\]Zg \Vh eg^XZ* Wg^c\^c\ ^ih
XVggn^c\ kVajZ Ydlc id gZXdkZgVWaZ kVajZ d[ r077b, O]Z kVajZ d[ i]^h eaVci ^h hZch^i^kZ id eg^XZ kVg^Vi^dch*
hjX] i]Vi V 3# X]Vc\Z ^c heVg` hegZVYh ldjaY ]VkZ Vc ^beVXi d[ Veegdm^bViZan 4# dc ^ih gZXdkZgVWaZ
kVajZ,

Dc 0./7* X]VaaZc\^c\ bVg`Zi XdcY^i^dch gZbV^c [dg \Vh hidgV\Z [VX^a^i^Zh Vi C^aa Ode AVgb VcY CdaZ CdjhZ,
O]^h lVh Xdch^YZgZY id WZ Vc ^beV^gbZci ig^\\Zg, < gZXdkZgVWaZ Vbdjci d[ r/6b lVh XVaXjaViZY [dg C^aa Ode
AVgb WVhZY dc i]Z kVajZ ^c jhZ* V\V^chi V XVggn^c\ kVajZ d[ r/7b l]^X] gZhjaih ^c Vc ^beV^gbZci d[ r/b,
<YY^i^dcVaan [dg CdaZ CdjhZ* V cZ\Vi^kZ kVajZ lVh XVaXjaViZY WVhZY dc i]Z kVajZ ^c jhZ* gZhjai^c\ ^c Vc
^beV^gbZci d[ r1b* gZYjX^c\ ^ih XVggn^c\ kVajZ id c^a, O]Z bV^c Vhhjbei^dch jhZY [dg i]Z XVaXjaVi^dc lZgZ i]Z
Y^hXdjci gViZ* [dglVgY \Vh eg^XZh VcY kdaVi^a^in d[ [dglVgY \Vh eg^XZh, O]Z Y^hXdjci gViZ ^h YZg^kZY [gdb Vc
V[iZg+iVm gViZ d[ 3,2# &0./68 3,5#',



EDF ENERGY HOLDINGS LIMITED  
ANNUAL REPORT AND FINANCIAL STATEMENTS  

31 DECEMBER 2019 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 

41

Impairment testing of goodwill 

BddYl^aa &l^i] V XVggn^c\ Vbdjci d[ r4*500b* Vh d[ i]Z ZcY d[ 0./7' ^h iZhiZY [dg ^beV^gbZci WVhZY dc V
h^c\aZ \gdje d[ XVh] \ZcZgVi^c\ jc^ih &>BP' Xdbeg^h^c\ Vaa d[ i]Z Bgdjeyh Wjh^cZhh, O]^h ^h ^c a^cZ l^i] i]Z
^ciZ\gViZY \ZcZgVidg-hjeea^Zg bdYZa jhZY Wn i]Z Bgdje,

?jg^c\ i]Z nZVg* ^beV^gbZci iZhi^c\ ]Vh WZZc XVgg^ZY dji dc i]Z \ddYl^aa WVaVcXZ l^i] i]Z gZXdkZgVWaZ
Vbdjci WVhZY dc i]Z kVajZ ^c jhZ* l]^X] ^h ^c ZmXZhh d[ i]Z >BP XVggn^c\ Vbdjci, O]Z kVajZ ^c jhZ d[ i]Z
XVh] \ZcZgVi^c\ jc^i ]Vh WZZc XVaXjaViZY jh^c\ V Y^hXdjciZY XVh] [adl bZi]dY WVhZY dc i]Z Vhhjbei^dch ^c
i]Z Bgdjeyh [djg+nZVg bZY^jb+iZgb eaVch VcY i]Zc ^ih adc\ iZgb eaVch, O]^h [V^g kVajZ XVaXjaVi^dc ^h
Xdch^YZgZY Vh V GZkZa 1 XVaXjaVi^dc WZXVjhZ ^i ^cXajYZh ^ciZgcVa XVh] [adl egd_ZXi^dch l]^X] VgZ cdi Z^i]Zg
Y^gZXian dg ^cY^gZXian dWhZgkVWaZ,

O]Z 0./7 ^beV^gbZci iZhi ^cXdgedgViZh i]Z aViZhi Zhi^bViZh d[ i]Z gZk^hZY CK> egd_ZXi Xdhih ^,Z, idiVa egd_ZXi
XdbeaZi^dc Xdhih &ZmXajY^c\ Wdggdl^c\ Xdhih' d[ r0/,3+00,3 W^aa^dc &^c 0./3 hiZga^c\'* r/,7+0,7 W^aa^dc bdgZ
i]Vc i]Z egZk^djh Zhi^bViZ* hi^aa Vhhjb^c\ YZa^kZgn d[ Pc^i / Wn i]Z ZcY d[ 0.03, O]Z gVc\Z l^aa YZeZcY dc i]Z
Z[[ZXi^kZcZhh d[ deZgVi^dcVa VXi^dc eaVch id WZ jcYZgiV`Zc ^c eVgicZgh]^e l^i] XdcigVXidgh, O]Z VYY^i^dcVa
Xdhih ZhhZci^Vaan gZhjai [gdb X]VaaZc\^c\ \gdjcY XdcY^i^dch i]Vi bVYZ ZVgi]ldg`h bdgZ ZmeZch^kZ i]Vc
Vci^X^eViZY* gZk^hZY VXi^dc eaVc iVg\Zih* VcY ZmigV Xdhih cZZYZY id ^beaZbZci i]Z XdbeaZiZY [jcXi^dcVa
YZh^\c* l]^X] ]Vh WZZc VYVeiZY [dg V [^ghi+d[+V+`^cY Veea^XVi^dc ^c i]Z PF XdciZmi, @?A%h egd_ZXiZY gViZ d[
gZijgc &DMM' ^h cdl Zhi^bViZY Vi 5,4+5,6# &XdbeVgZY id VWdji 7# ^c^i^Vaan',

O]Z eg^cX^eVa Vhhjbei^dch jhZY [dg i]Z Y^hXdjciZY XVh] [adl VgZ i]Z Y^hXdjci gViZ* i]Z \gdli] gViZ* [dglVgY
edlZg eg^XZh* \ZcZgVi^dc djieji Vh lZaa Vh Vhhjbei^dch VgdjcY i]Z XdchigjXi^dc d[ V il^c @KM Vi C^c`aZn
Kd^ci > &^c eVgi^XjaVg i]Z idiVa Xdhi VcY Zhi^bViZ d[ i]Z XdbbZcXZbZci d[ deZgVi^dch', O]Z Zhi^bViZY kVajZ
^c jhZ ^h WVhZY dc edhi+iVm Y^hXdjciZY XVh] [adlh* jh^c\ V Y^hXdjci gViZ YZg^kZY [gdb Vc V[iZg+iVm gViZ d[ 4#
[dg \ddYl^aa &0./68 4,1#', O]^h Y^hXdjci gViZ ^h i]Z Bgdje lZ^\]iZY VkZgV\Z Xdhi d[ XVe^iVa WVhZY dc Xdhi d[
XVe^iVa [dg PF VXi^k^i^Zh VcY i]Z g^h` VY_jhibZci ]Vh WZZc ^cXajYZY ^c i]Z gZaZkVci XVh] [adl [dgZXVhih jhZY ^c
i]Z Y^hXdjciZY XVh][adl XVaXjaVi^dc,

Dc i]Z >jhidbZgh Wjh^cZhh* lZ ]VkZ bV^ciV^cZY gZh^YZci^Va bVg`Zi h]VgZ VcY Wjh^cZhh kdajbZ ^c 0.0.9 i]^h
^h ^c a^cZ l^i] i]Z Bgdjeyh [djg+nZVg eaVch VcY adc\+iZgb eaVch,
O]Z Vhhjbei^dch gZ\VgY^c\ adc\ iZgb ZaZXig^X^in eg^XZh ^c i]Z Pc^iZY F^c\Ydb iV`Z VXXdjci d[ i]Z cZZY id
YZkZade cZl \ZcZgVi^dc [VX^a^i^Zh id bZZi YZbVcY [gdb 0.0.* ZheZX^Vaan YjZ id i]Z gZi^gZbZci d[ i]Z XdVa+
[^gZY edlZg hiVi^dch* VcY Vc ZmeZXiZY gZXdkZgn ^c cjXaZVg edlZg Wn i]Vi i^bZ, O]Z \gZZc]djhZ \Vh Zb^hh^dc
fjdiV eg^XZh jhZY [dg i]Z ^beV^gbZci iZhih gZ[aZXi i]Z ^beVXi d[ i]Z ZcZg\n bVg`Zi gZ[dgbh hjX] Vh i]Z
XVgWdc eg^XZ hjeedgi,

O]Z \ZcZgVi^dc djieji ^cXajYZY ^c i]Z Y^hXdjciZY XVh] [adl VhhjbZh i]Z ZmiZch^dc d[ jhZ[ja ZXdcdb^X a^kZh
d[ Zm^hi^c\ cjXaZVg gZVXidgh VcY i]Z Xdbb^hh^dc^c\ d[ V il^c @KM Vi C^c`aZn Kd^ci >, O]Z Y^hXdjciZY XVh]
[adlh VhhdX^ViZY l^i] i]Z cZl @KM ^h WVhZY dc i]Z XdcigVXi [dg Y^[[ZgZcXZ &>[?' WZilZZc i]Z Bgdje VcY i]Z
=g^i^h] \dkZgcbZci, O]Z >[? hZih hiVWaZ* egZY^XiVWaZ eg^XZh [dg @?A @cZg\n [dg V eZg^dY d[ 13 nZVgh [gdb i]Z
YViZ i]Z ild @KMh VgZ [^ghi Xdbb^hh^dcZY, D[ bVg`Zi eg^XZh [Vaa WZadl i]Z >[? ZmZgX^hZ eg^XZ* @?A @cZg\n l^aa
gZXZ^kZ Vc VYY^i^dcVa eVnbZci VcY ^[ bVg`Zi eg^XZh VgZ VWdkZ i]Z >[? eg^XZ* i]Zc @?A @cZg\n ldjaY gZ[jcY
i]Z Y^[[ZgZcXZ, O]Z ZmeZXiZY Xdcig^Wji^dc d[ i]Z il^c @KM ]Vh V h^\c^[^XVci ^beVXi dc i]Z gZXdkZgVWaZ Vbdjci
d[ i]Z \ddYl^aa WZXVjhZ ^i ^h ZmeZXiZY id \ZcZgViZ XVh] [adlh dkZg V h^min nZVg eZg^dY [gdb Xdbb^hh^dc^c\,

O]Z Bgdje ]Vh XdcYjXiZY hZch^i^k^in VcVanh^h dc i]Z ^beV^gbZci iZhi d[ \ddYl^aa WVhZY dc ^ih VhhZhhbZci d[
gZVhdcVWan edhh^WaZ X]Vc\Zh ^c i]Z eg^cX^eVa Vhhjbei^dch8

+ a@PNUE@��������@��@���@��������@����@��@VNUEN@@

+ a@���������@��@���@��������@�������@�����@������@����������@����@���@������@����@����@

�����������L@��@UXNW@tw�@��@RPQYMRP@��@UUNRtw�N@

+ < .,03# gZYjXi^dc d[ XjhidbZgh adc\ iZgb @=DO [gdb /# id .,53# gZYjXZh i]Z ]ZVYgddb Wn VgdjcY

4#, @

+ a@���������@��@������@�����@��@QPE@����@���@����@��@���@�����������@��@����������N@

+ Adg CK>* Vc ^cXgZVhZY g^h` d[ YZ[ZggVa d[ i]Z >dbbZgX^Va JeZgVi^dc ?ViZ &>J?'* Zhi^bViZY Vi /3

bdci]h [dg Pc^i / VcY 7 bdci]h [dg Pc^i 0* ZciV^a^c\ Vc VYY^i^dcVa ediZci^Va Xdhi d[ VgdjcY r.,5 W^aa^dc

&^c 0./3 hiZga^c\',@
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DcY^k^YjVaan cdcZ d[ i]Z hZch^i^k^i^Zh VWdkZ \^kZ g^hZ id Vc ^beV^gbZci,

NZch^i^k^in VcVanh^h lVh XdcYjXiZY [dg higZhh hXZcVg^dh* jh^c\ ZmigZbZan eZhh^b^hi^X &Vai]dj\] jca^`Zan'
Vhhjbei^dch* [dg ZmVbeaZ V 2+nZVg YZ[ZggVa d[ i]Z >J? VcY Vc VhhdX^ViZY VYY^i^dcVa Xdhi d[ r2 W^aa^dc, O]Z
gZhjaih hj\\Zhi V g^h` d[ ^beV^gbZci* Vaa di]Zg Vhhjbei^dch WZ^c\ ZfjVa,

<ai]dj\] i]Z =gZm^i YZX^h^dc ]Vh cd ^bbZY^ViZ ^beVXi dc @?A @cZg\nyh ^beV^gbZci iZhih h^cXZ bdhi XVh]
[adlh &gZXZ^eih* Xdhih* ^ckZhibZcih' VcY VhhZih VgZ hiViZY ^c edjcYh hiZga^c\* ^i ^h hi^aa Y^[[^Xjai Vi i]^h hiV\Z id
Vci^X^eViZ i]Z adc\+iZgb XdchZfjZcXZh* \^kZc i]Z jcXZgiV^ci^Zh dkZg i]Z iZgbh d[ i]Z PFyh YZeVgijgZ [gdb i]Z
@jgdeZVc Pc^dc, O]Z Bgdje l^aa bdc^idg bdkZbZcih ^c i]Z gViZh d[ gZijgc YZbVcYZY Wn ^ckZhidgh VcY
X]Vc\Zh ^c [jZa eg^XZh* >J0 eg^XZh VcY bVXgd+ZXdcdb^X YViV hjX] Vh B?K \gdli]* l]^X] XdjaY V[[ZXi eg^XZ
XjgkZh,

16. Intangible assets 

EU 
Emissions 

trading 
certificates 

Certified 
emission  
reduction 
certificat

es 

Renewable 
obligations 
certificates 

IT 
software 

Licence Brand Total 

£m £m £m £m £m £m £m 

Cost 

At 31 December 2017 34 - 126 924 38 200 1,322 

<YY^i^dch 5/ + 4/1 35 + + 741 

?^kZhibZci + + + &2.' + + (40) 

?^hedhVah &11' + &4/5' + + + (650) 

At 31 December 2018 72 - 122 941 38 200 1,373 

<YY^i^dch + + 614 07 /4 + 881 

?^hedhVah &17' + &6//' &/1' + + (863) 

MZXaVhh &11' 11 + 14 + + 36 

At 31 December 2019 - 33 148 993 54 200 1,427 

Amortisation 

At 31 December 2017 - - - (469) (37) (170) (676) 

>]Vg\Z [dg i]Z nZVg + + + &71' + + (93) 

DbeV^gbZci + + + + + &1.' (30) 

At 31 December 2018 - - - (562) (37) (200) (799) 

>]Vg\Z [dg i]Z nZVg + + + &56' &0' + (80) 

OgVch[Zgh + + + / + + 1 

?^hedhVah + + + /1 + + 13 

At 31 December 2019 - - - (626) (39) (200) (865) 

Carrying amount 

<i 1/ ?ZXZbWZg 0./6 50 + /00 157 / + 574 

At 31 December 2019 - 33 148 367 15 - 562 

O]Z Y^hedhVa d[ i]Z @P @b^hh^dch igVY^c\ XZgi^[^XViZh VcY i]Z gZcZlVWaZ dWa^\Vi^dch XZgi^[^XViZh gZaViZh id i]Z
hjggZcYZg d[ i]Z XZgi^[^XViZh dc i]Z hZiiaZbZci YViZ [dg i]Z Xdbea^VcXZ eZg^dY,
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17. Property, plant and equipment 

GVcY
VcY

Wj^aY^c\h

IZildg`
VhhZih

BZcZgVi^dc
VhhZih

IjXaZVg
edlZg

hiVi^dch

Ji]Zg
eaVci VcY

Zfj^ebZci

@fj^ebZci
VcY

[^ii^c\h

<hhZih ^c
i]Z XdjghZ

d[
XdchigjXi^dc

Total 

£m £m £m £m £m £m £m £m 

Cost 

At 31 December 
2017 

655 20 3,069 9,425 1,214 189 4,917 19,489 

<YY^i^dch + + + + / 3 0*544 2,772 

OgVch[Zgh &0' /6 /3 /60 03/ /7 &261' - 

?^kZhibZci + + &124' + + &/' &3.' (397) 

MZkVajVi^dc d[
[^cVa XdgZ
egdk^h^dc

+ + + /4 + + + 16 

Pcl^cY^c\ d[
Y^hXdjci

2 + + + + + + 4 

MZkVajVi^dc d[
YZXdbb^hh^dc^c\
egdk^h^dc

+ + + + + &0' + (2) 

?^hedhVah &4' &1/' &3' &/4' &046' &02' + (350) 

At 31 December 
2018 

651 7 2,733 9,607 1,198 186 7,150 21,532 

<YY^i^dch + + + + + + 1*.55 3,077 

OgVch[Zgh / 5 7 /75 055 07 &30.' - 

MZXaVhh + + 0 + + + &11' (31) 

MZkVajVi^dc d[
[^cVa XdgZ
egdk^h^dc

+ + + /14 + + + 136 

OgVch[Zg d[ MJP
VhhZi

&/03' + + + + &3' + (130) 

?^hedhVah &1' &3' + &/5' &/61' &1.' + (238) 

At 31 December 
2019 

524 9 2,744 9,923 1,292 180 9,674 24,346 

Accumulated depreciation  

At 31 December 
2017 

(38) (13) (2,645) (4,288) (631) (154) (3) (7,772) 

>]Vg\Z [dg nZVg &4' &2' &2/' &26.' &00.' &01' + (774) 

MZXaVhh + + + + + / + 1 

DbeV^gbZci + + &//2' + + + + (114) 

?^kZhibZci + / 66 + + / + 90 

?^hedhVah 1 /. 4 /4 033 02 + 314 

At 31 December 
2018 

(41) (6) (2,706) (4,752) (596) (151) (3) (8,255) 

>]Vg\Z [dg nZVg &3' &0' &1.' &3.5' &003' &0.' + (789) 

MZXaVhh &/47' + /50 + &1' + + - 

DbeV^gbZci &cdiZ
/3'

&/4' + &71' + + + &0' (111) 

OgVch[Zgh + + + + + &/' + (1) 

?^hedhVah 1 + + /5 /60 1. + 232 
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17. Property, plant and equipment (continued) 

At 31 December 
2019 

(228) (8) (2,657) (5,242) (642) (142) (5) (8,924) 

Carrying amount 

<i 1/ ?ZXZbWZg
0./6

4/. / 05 2*633 4.0 13 5*/25 13,277 

At 31 December 
2019 

296 1 87 4,681 650 38 9,669 15,422 

Dc 0./6* i]Z XVggn^c\ Vbdjci d[ i]Z Bgdjeyh aVcY VcY Wj^aY^c\h VcY Zfj^ebZci VcY [^ii^c\h ^cXajYZh Vbdjcih
^c gZheZXi d[ VhhZih ]ZaY jcYZg [^cVcXZ aZVhZh d[ r/23b VcY r3b* gZheZXi^kZan, O]Z XVggn^c\ Vbdjci d[ g^\]i+
d[+jhZ VhhZih jcYZg aZVhZh dc V XaVhh Wn XaVhh WVh^h ^h Y^hXadhZY ^c cdiZ 1/ aZVhZh,

?jg^c\ 0./7* i]Z Bgdje XVgg^ZY dji Vc ^beV^gbZci gZk^Zl d[ ^ih BVh NidgV\Z [VX^a^i^Zh Vi C^aa Ode AVgb VcY CdaZ
CdjhZ ^c a^\]i d[ [Vaah ^c lZZ`YVn+lZZ`ZcY hegZVYh* VcY dc ^ih XdVa hiVi^dc Vh V gZhjai d[ adl YVg` hegZVYh, O]^h
aZY id Vc ^beV^gbZci d[ r///b WZ^c\ gZXd\c^hZY ^c 0./7 id Wg^c\ i]Z XVggn^c\ kVajZ ^c a^cZ l^i] i]Z gZXdkZgVWaZ
Vbdjci, NZZ cdiZ /3 [dg [jgi]Zg YZiV^ah,

<hhZih ^c i]Z XdjghZ d[ XdchigjXi^dc bV^can gZaViZ id cjXaZVg cZl Wj^aY VXi^k^i^Zh* d[ l]^X] i]Z Vbdjci
XVe^iVa^hZY ^c gZaVi^dc id C^c`aZn Kd^ci > ^h r7*174 Vi 1/ ?ZXZbWZg 0./7 &0./68 r4*510b', O]Z gZXdkZgVW^a^in
d[ i]Z WVaVcXZ d[ VhhZih ^c i]Z XdjghZ d[ XdchigjXi^dc gZaVi^c\ id CK> Vi 1/ ?ZXZbWZg 0./7 ^h YZeZcYZci
jedc i]Z [dgZXVhi egd[^iVW^a^in d[ CK>* Vh Y^hXadhZY ^c cdiZ /3,

?ZiV^ah d[ i]Z gZkVajVi^dc d[ [^cVa XdgZ egdk^h^dc XVc WZ [djcY ^c cdiZ 05,

Capitalised borrowing costs 
O]Z Vbdjci d[ Wdggdl^c\ Xdhih XVe^iVa^hZY Yjg^c\ i]Z nZVg ZcYZY 1/ ?ZXZbWZg 0./7 lVh r//,/b &0./68
r/0,6b', O]Z gViZ jhZY id YZiZgb^cZ i]Z Vbdjci d[ Wdggdl^c\ Xdhih Za^\^WaZ [dg XVe^iVa^hVi^dc ^h i]Z @DM d[
ZVX] heZX^[^X Wdggdl^c\,
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18.  Financial assets 

Non-Current Idc+>jggZci

2019 0./6

£m rb

Financial asset measured at fair value 
through other comprehensive income 

DciZgZhi ^c ^chjgVcXZ [jcY 10 /.

Loans receivable at amortised cost 

GdVc id VhhdX^ViZh 17 /4

GdVc id eVgZci XdbeVcn 480 2..

GdVc id i]^gY eVgin 1 /

Kgdk^h^dc V\V^chi adVc id i]^gY eVgin (1) &/'

Deferred consideration - 52

Total financial assets 507 3..

Dc 0./7* Vc VYY^i^dcVa r6.b adVc lVh \gVciZY id @?A N,<, Vi / nZVg GD=JM aZhh .,.3 Weh ^c gZaVi^dc id i]Z
=@BB eZch^dc YZ[^X^i,
?Z[ZggZY Xdch^YZgVi^dc ^c 0./6 VgdhZ dc i]Z Y^hedhVa d[ 11,3# d[ @?A @cZg\n CdaY^c\h G^b^iZYyh ^ckZhibZci
^c II= CdaY^c\ >dbeVcn &CK>' G^b^iZY id NV\^iiVg^jh DciZgcVi^dcVa G^b^iZY ^c NZeiZbWZg 0./4, Dc HVn
0./6* V ?ZZY d[ NZiiaZbZci VggVc\ZbZci lVh V\gZZY WZilZZc @?A @cZg\n CdaY^c\h G^b^iZY VcY >BI, <h V
gZhjai d[ i]^h ?ZZY d[ NZiiaZbZci* hdbZ XaVjhZh ^c i]Z dg^\^cVa h]VgZ]daYZg V\gZZbZci h^\cZY ^c NZeiZbWZg
0./4 ]VkZ WZZc VbZcYZY VcY i]Z kVajZ d[ i]Z YZ[ZggZY Xdch^YZgVi^dc lVh gZYjXZY id r52b, O]Z [jaa
Vbdjci d[ i]Z YZ[ZggZY Xdch^YZgVi^dc lVh gZXZ^kZY ^c 0./7,



EDF ENERGY HOLDINGS LIMITED  
ANNUAL REPORT AND FINANCIAL STATEMENTS  

31 DECEMBER 2019 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 

46

19. Interest in associates 

NjbbVg^hZY [^cVcX^Va ^c[dgbVi^dc ^c gZheZXi d[ ZVX] d[ i]Z Bgdjeyh bViZg^Va VhhdX^ViZh ^h hZi dji WZadl, O]Z
hjbbVg^hZY [^cVcX^Va ^c[dgbVi^dc WZadl gZegZhZcih Vbdjcih ^c VhhdX^ViZhy [^cVcX^Va hiViZbZcih egZeVgZY ^c
VXXdgYVcXZ l^i] DAMN,

Energy Services Limited 
Bradwell Power 

Holding Company 
Limited 

EDF Energy 
Renewables group 

2019 0./6 2019 0./6 2019 0./6

£m rb £m rb £m rb

Idc+XjggZci VhhZih 158 /1. 39 12 243 1,414 

>jggZci VhhZih 122 /00 248 /01 1,106 246 

Idc+XjggZci a^VW^a^i^Zh (118) &52' - + (74) (115) 

>jggZci a^VW^a^i^Zh (62) &54' (100) &//' (261) (617) 

IZi VhhZih 100 /.0 187 /24 1,014 928 

@fj^in Viig^WjiVWaZ id dlcZgh d[
i]Z XdbeVcn

50 3/ 124 75 295 473 

Idc+Xdcigdaa^c\ ^ciZgZhi u Bgdje
h]VgZ d[ Zfj^in

50 3/ 63 27 351 261 

Idc+Xdcigdaa^c\ ^ciZgZhi u Ji]Zg - + - + 368 194 

NVaZh 421 173 4 + 165 127 

Kgd[^i [dg i]Z nZVg - + - + 421 18 

Bgdjeyh h]VgZ d[ egd[^i [dg i]Z
nZVg

- + - + 188 4 

?^k^YZcY gZXZ^kZY [gdb VhhdX^ViZ
Yjg^c\ i]Z nZVg

- + - + 98 117 

?jg^c\ 0./6* i]Z @?A @cZg\n MZcZlVWaZh \gdje WZXVbZ Vc VhhdX^ViZ id @?A @cZg\n CdaY^c\h G^b^iZY
Bgdje, AVaaV\d M^\ R^cY[Vgb G^b^iZY gZhjaih VgZ ^cXajYZY l^i]^c i]Z @?A @cZg\n MZcZlVWaZh \gdje
Y^hXadhjgZ ^c 0./6,

MZXdcX^a^Vi^dc d[ i]Z VWdkZ hjbbVg^hZY [^cVcX^Va ^c[dgbVi^dc id i]Z XVggn^c\ Vbdjci d[ i]Z ^ciZgZhi ^c
VhhdX^ViZh gZXd\c^hZY ^c i]Z Xdchda^YViZY [^cVcX^Va hiViZbZcih8

Energy Services 
Limited 

Bradwell Power 
Holding Company 

Limited 
EDF Energy 

Renewables group

2019 0./6 2019 0./6 2019 0./6
£m rb £m rb £m rb

IZi VhhZih d[ VhhdX^ViZ 100 /.0 187 146 1,014 706

Bgdjeyh dlcZgh]^e ^ciZgZhi 50 3/ 63 49 351 04/

>Vggn^c\ Vbdjci d[ i]Z Bgdjeyh
^ciZgZhi

50 3/ 63 49 351 04/
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19.  Interest in associates (continued) 

Aggregate information of associates that are not individually material: 
2019 

£m 
0./6

rb

O]Z Bgdje%h h]VgZ d[ egd[^i-&adhh' [gdb deZgVi^dch (1) +

<\\gZ\ViZ XVggn^c\ Vbdjci d[ i]Z Bgdje%h ^ciZgZhi ^c VhhdX^ViZh 38 0/

Total of all associate balances: 
2019 

£m 
0./6

rb

O]Z Bgdje%h h]VgZ d[ egd[^i-&adhh' [gdb deZgVi^dch 187 2

<\\gZ\ViZ XVggn^c\ Vbdjci d[ i]Z Bgdje%h ^ciZgZhi ^c VhhdX^ViZh 502 160

?ZiV^ah d[ i]Z Bgdjeyh VhhdX^ViZh Vi 1/ ?ZXZbWZg 0./7 VgZ Vh [daadlh8

Name of associate 
Place of 
incorporation 
and operation 

Proportion of 
ownership of 
ordinary shares 
% 

Proportion of 
voting power 
held % 

IVk^ijh =Vn ?ZkZadebZci G^b^iZY
&/'

Pc^iZY F^c\Ydb 02,3# 02,3#

GZl^h R^cY KdlZg CdaY^c\h G^b^iZY
&0'

Pc^iZY F^c\Ydb 02,3# 02,3#

NidgcdlVn R^cY AVgb G^b^iZY
&0'

Pc^iZY F^c\Ydb 02,3# 02,3#

P^hZc^h KdlZg G^b^iZY
&0'

Pc^iZY F^c\Ydb 02,3# 02,3#

AVaaV\d M^\ R^cY[Vgb G^b^iZY
&4'

Pc^iZY F^c\Ydb 7,6# 7,6#

>aVh] Bdjg CdaY^c\h G^b^iZY
&4'

Pc^iZY F^c\Ydb 27,.# 27,.#

?VaaVh R^cY[Vgb G^b^iZY
&4'

Pc^iZY F^c\Ydb 27,.# 27,.#

<aingZ DD R^cY[Vgb G^b^iZY
&4'

Pc^iZY F^c\Ydb 27,.# 27,.#

?jce]V^a R^cY[Vgb G^b^iZY
&4'

Pc^iZY F^c\Ydb 27,.# 27,.#

?jce]V^a DD R^cY[Vgb G^b^iZY
&4'

Pc^iZY F^c\Ydb 27,.# 27,.#

?jce]V^a R^cY[Vgb KVgicZgh]^e GGK
&4'

Pc^iZY F^c\Ydb 27,.# 27,.#

BgZZc M^\\ R^cY[Vgb G^b^iZY
&1'

Pc^iZY F^c\Ydb 7,6# 7,6#

Mjh]dabZ R^cY[Vgb G^b^iZY
&1'

Pc^iZY F^c\Ydb 7,6# 7,6#

BaVhh Hddg DD R^cY[Vgb G^b^iZY
&1'

Pc^iZY F^c\Ydb 7,6# 7,6#

AZcaVcY R^cY[Vgbh G^b^iZY
&2'

Pc^iZY F^c\Ydb 7,6# 7,6#

=^X`Zg AZc R^cY[Vgb G^b^iZY
&2'

Pc^iZY F^c\Ydb 7,6# 7,6#

@?A @cZg\n MZcZlVWaZh G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

AVaaV\d M^\ DD R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

=gVZbdgZ RddY R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

=jgc[ddi @Vhi R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

IIB R^cY[Vgb CdaY^c\h G^b^iZY
&4'

Pc^iZY F^c\Ydb 27,.# 27,.#
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IZVgi IV BVd^i]Z J[[h]dgZ R^cY G^b^iZY&4' Pc^iZY F^c\Ydb 27,.# 27,.#

=jgc[ddi R^cY[Vgb G^b^iZY
&('

Pc^iZY F^cY\db 02,7# 02,7#

AV^g[^ZaY R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

=djcYVgn GVcZ R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

RVa`lVn R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

OZZhh^YZ R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

@?A gZcZlVWaZh hdaVg a^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

IIB l^cY[Vgb CdaY^c\h
&4'

Pc^iZY F^c\Ydb 02,3# 02,3#

Gdc\eVg` R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

MdVYZ R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

=jgc]ZVY Hdhh R^cY AVgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

@?A @cZg\n MZcZlVWaZh CdaY^c\h G^b^iZY
&(' Pc^iZY F^c\Ydb 02,7# 02,7#

=Vgbddg R^cY KdlZg G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

KVg` Neg^c\ R^cY AVgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

>dgg^Zbd^aa^Z R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

?dgZcZaa R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

=ZX` =jgc R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

KZVg^Z GVl R^cY[Vgb G^b^iZY&(' Pc^iZY F^c\Ydb 02,7# 02,7#

@?A @I NZgk^XZh PF G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

>ZbbVZh R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

GaVc\lngn[dc R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

BgZVi Jgidc R^cY[Vgb DD G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

C^\] CZYaZn CdeZ R^cY G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

A^ghi R^cY[Vgb CdaY^c\h G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

NigVcdX] R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

MZY O^aZ R^cY G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

MdjcY 1 DhaZ d[ R^\]i G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

F^g`]ZVidc R^cY G^b^iZY
&('

Pc^iZY F^c\Ydb 02,7# 02,7#

@?A @M ?ZkZadebZci G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

Ndji] >aVgZ R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

HdhhXVhiaZ R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

@?A @M Idb^cZZ G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

>Vb^ain R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

>ad^X] R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

CZVi]aVcY R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

IZlXVhiaZidc R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

O]Z HdhhZh R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#
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O^cc^hWjgc R^cY[Vgb G^b^iZY&(' Pc^iZY F^c\Ydb 27,.# 27,.#

RVjX]deZ R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

RZhi =Zc]Vg R^cY[Vgb G^b^iZY
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

>Vb^ain R^cY[Vgb KVgicZgh]^e GGK
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

>ad^X] R^cY[Vgb KVgicZgh]^e GGK
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

CZVi]aVcY R^cY[Vgb KVgicZgh]^e GGK
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

IZlXVhiaZidc R^cY[Vgb KVgicZgh]^e GGK
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

O]Z HdhhZh R^cY[Vgb KVgicZgh]^e GGK
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

O^cc^hWjgc R^cY[Vgb KVgicZgh]^e GGK
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

RVjX]deZ R^cY[Vgb KVgicZgh]^e GGK
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

RZhi =Zc]Vg R^cY[Vgb KVgicZgh]^e GGK
&('

Pc^iZY F^c\Ydb 27,.# 27,.#

@?A @cZg\n NZgk^XZh G^b^iZY Pc^iZY F^c\Ydb 3.,.# 27,.#

O]Z =Vg`Vci^cZ CZVi VcY KdlZg >dbeVcn
G^b^iZY&5' Pc^iZY F^c\Ydb 3.,.# 27,.#

@NN>D G^b^iZY
&5'

Pc^iZY F^c\Ydb 3.,.# 27,.#

@NN>D @c\^cZZg^c\ NZgk^XZh G^b^iZY
&5'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] @c\^cZZg^c\ NZgk^XZh Idgi] GiY
&7'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] @c\^cZZg^c\ NZgk^XZh >ZcigVa GiY
&6'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] @c\^cZZg^c\ NZgk^XZh GdcYdc VcY
Ndji] GiY

&5' Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] <fjV GiY
&/.'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] <fjV =j^aY^c\ NZgk^XZh GiY
&/.'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] <fjV >dcigdah GiY
&/.'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] Gdl >VgWdc Ndaji^dch GiY
&6'

Pc^iZY F^c\Ydb 3.,.# 27,.#

@NN>D OZX]c^XVa AVX^a^i^Zh HVcV\ZbZci
G^b^iZY&5' Pc^iZY F^c\Ydb 3.,.# 27,.#

Dck^gdc CdaY^c\h G^b^iZY
&//'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] Dck^gdc G^b^iZY
&//'

Pc^iZY F^c\Ydb 3.,.# 27,.#

Dck^gdc KgdeZgin G^b^iZY
&//'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] <fjV HV^ciZcVcXZ GiY
&//'

Pc^iZY F^c\Ydb 3.,.# 27,.#

@NN>D OZX]c^XVa NZgk^XZh G^b^iZY
&5'

Pc^iZY F^c\Ydb 3.,.# 27,.#

>VejaV Bgdje G^b^iZY
&/0'

Pc^iZY F^c\Ydb 3.,.# 27,.#

>VejaV G^b^iZY&/0' Pc^iZY F^c\Ydb 3.,.# 27,.#

@NN>D DgZaVcY G^b^iZY
&5'

Pc^iZY F^c\Ydb 3.,.# 27,.#

Nj^g @c\^cZZg^c\ G^b^iZY &DgZaVcY'
&/1'

Pc^iZY F^c\Ydb 3.,.# 27,.#

Nj^g @c\^cZZg^c\ NlZYZc <= &NlZYZc'
&/1'

Pc^iZY F^c\Ydb 3.,.# 27,.#

DbiZX] Nj^g LViVg GG> &LViVg'
&/1'

Pc^iZY F^c\Ydb 3.,.# 27,.#

=gVYlZaa KdlZg CdaY^c\ >dbeVcn
G^b^iZY

&3' Pc^iZY F^c\Ydb 11,3# 11,3#

=gVYlZaa KdlZg BZcZgVi^dc >dbeVcn
G^b^iZY

&3' Pc^iZY F^c\Ydb 11,3# 11,3#
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BZcZgVa IjXaZVg NnhiZb G^b^iZY&3' Pc^iZY F^c\Ydb 11,3# 11,3#

&/' MZ\^hiZgZY <YYgZhh8 O]Z @mX]Vc\Z* 3 =Vc` NigZZi* =jgn* GVcXVh]^gZ* @c\aVcY* =G7 .?I

&0' MZ\^hiZgZY <YYgZhh8 @?A @cZg\n* Bhd =jh^cZhh KVg`* @Vhi F^aWg^YZ* NXdiaVcY* B52 3KB

&1' MZ\^hiZgZY <YYgZhh8 Nfj^gZ KViidc =d\\h &PF' Gae &MZ[8>hj' MjiaVcY CdjhZ* /26 @YbjcY NigZZi* =^gb^c\]Vb* RZhi H^YaVcYh* =1 0EM

&2' MZ\^hiZgZY <YYgZhh8 05+06 @VhiXVhiaZ NigZZi* GdcYdc* @c\aVcY* R/R 6?C

&3' MZ\^hiZgZY <YYgZhh8 3i] Aaddg MZm CdjhZ* 2+/0 GdlZg MZ\Zci NigZZi* GdcYdc* Pc^iZY F^c\Ydb* NR/T 2K@

&4' MZ\^hiZgZY <YYgZhh8 <ig^V JcZ* GZkZa 5 /22 Hdgg^hdc NigZZi* @Y^cWjg\]* NXdiaVcY* @C1 6@S

&5' MZ\^hiZgZY <YYgZhh8 OlZcin* F^c\hidc MdVY* NiV^cZh+Pedc+O]VbZh* @c\aVcY* OR/6 2GB

&6' MZ\^hiZgZY <YYgZhh8 B$C CdjhZ* Cddidc NigZZi* >Vgaidc MdVY* Idii^c\]Vb* IB1 3BG

&7' MZ\^hiZgZY <YYgZhh8 >VaYZg CdjhZ* Ni BZdg\Zh KVg` F^g`]Vb* KgZhidc* GVcXVh]^gZ* KM2 0?U

&/.' MZ\^hiZgZY <YYgZhh8 <fjV CdjhZ* MdhZ $ >gdlc MdVY* NlVkZhZn* >VbWg^Y\Z* >=02 2M=

&//' MZ\^hiZgZY <YYgZhh8 1/.. KVg` NfjVgZ* Nda^]jaa KVg`lVn =^gb^c\]Vb* =jh^cZhh KVg` =^gb^c\]Vb* =15 5TI

&/0' MZ\^hiZgZY <YYgZhh8 Jg^dc CdjhZ* Pc^i /. RVaidc DcYjhig^Va @hiViZ* NidcZ* NiV[[dgYh]^gZ* NO/3 .GO

&/1' MZ\^hiZgZY <YYgZhh8 C^eaZn CdjhZ* Rd`^c\* C^eaZn NigZZi* BP00 7GL

&(' MZ\^hiZgZY <YYgZhh8 <aZmVcYZg CdjhZ / HVcYVg^c MdVY* MV^cidc =g^Y\Z =jh^cZhh KVg`* Cdj\]idc GZ Neg^c\* NjcYZgaVcY* @c\aVcY ?C2 3M<,

PcaZhh hiViZY di]Zgl^hZ* i]Z gZ\^hiZgZY VYYgZhh d[ i]Z hjWh^Y^Vgn jcYZgiV`^c\h a^hiZY VWdkZ ^h 7. R]^i[^ZaY NigZZi* GdcYdc* R/O 2@U

O]Z VhhdX^ViZh VgZ Vaa ]ZaY ^cY^gZXian VcY ^cXajYZY l^i]^c i]ZhZ Xdchda^YViZY VXXdjcih,

20. NLF and nuclear liabilities receivable 

2019 
£m 

0./6
rb

Non-current assets 
IjXaZVg a^VW^a^i^Zh gZXZ^kVWaZ 563 443
IGA gZXZ^kVWaZ 10,509 5*132

OdiVa cdc+XjggZci IGA VcY cjXaZVg a^VW^a^i^Zh gZXZ^kVWaZh 11,072 6*./7

Current assets 
IjXaZVg a^VW^a^i^Zh gZXZ^kVWaZ 147 /41
IGA gZXZ^kVWaZ 99 44

OdiVa XjggZci IGA VcY cjXaZVg a^VW^a^i^Zh gZXZ^kVWaZh 246 007

Total NLF and nuclear liabilities receivables 11,318 6*026

O]Z IGA gZXZ^kVWaZ VhhZi gZegZhZcih Vbdjcih i]Vi l^aa WZ gZ^bWjghZY Wn i]Z IGA ^c gZheZXi d[ i]Z fjVa^[n^c\
cjXaZVg a^VW^a^i^Zh gZXd\c^hZY Vi i]Z WVaVcXZ h]ZZi YViZ,

O]Z cjXaZVg a^VW^a^i^Zh gZXZ^kVWaZ VhhZi gZegZhZcih Vbdjcih YjZ jcYZg i]Z ]^hidg^XVa =g^i^h] IjXaZVg AjZah
G^b^iZY XdcigVXih l]^X] l^aa WZ gZ^bWjghZY Wn i]Z BdkZgcbZci,
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21. Cash and cash equivalents 

2019 
£m 

0./6
rb

>Vh] Vi WVc` VcY ^c ]VcY 336 &12/'
N]dgi+iZgb YZedh^ih 282 2/1
N]dgi+iZgb YZedh^i l^i] ^ciZgbZY^ViZ eVgZci XdbeVcn - 4
>Vh] edda^c\ l^i] ^ciZgbZY^ViZ eVgZci XdbeVcn 360 /*/53

978 /*031

>Vh] Vi WVc` VcY ^c ]VcY ZVgch ^ciZgZhi Vi [adVi^c\ gViZh WVhZY dc YV^an WVc` YZedh^i gViZh, N]dgi+iZgb
YZedh^ih VgZ bVYZ [dg kVgn^c\ eZg^dYh je id /0 bdci]h* YZeZcY^c\ dc i]Z ^bbZY^ViZ XVh] gZfj^gZbZcih d[
i]Z Bgdje* VcY ZVgc ^ciZgZhi Vi i]Z gZheZXi^kZ h]dgi+iZgb YZedh^i gViZh, O]Z [V^g kVajZ d[ XVh] VcY XVh]
Zfj^kVaZcih ^h r756b &0./68 r/*031b', @?A @cZg\n G^b^iZY* V hjWh^Y^Vgn d[ i]Z Bgdje deZgViZh V XVh]
XdcXZcigVi^dc VggVc\ZbZci l]^X] e]nh^XVaan d[[hZih XVh] WVaVcXZh VcY dkZgYgV[ih WZilZZc hjWh^Y^Vgn
XdbeVc^Zh,

O]Z Bgdje XVh] WVaVcXZ ^cXajYZh r0/b &0./68 r00b' d[ XVh] l]^X] bjhi WZ bV^ciV^cZY Vh V b^c^bjb XVh]
WVaVcXZ ^c hdbZ Zci^i^Zh* ^c VXXdgYVcXZ l^i] XdcigVXijVa dWa^\Vi^dch l^i] [^cVcX^Va ^chi^iji^dch,

22.  Inventories 

2019 
£m 

0./6
rb

MVl bViZg^Vah VcY XdchjbVWaZh 201 027
PcWjgci cjXaZVg [jZa 1,549 /*237
Ji]Zg cjXaZVg [jZa VcY jgVc^jb 646 455
Rdg` ^c egd\gZhh - 5

2,396 0*170

O]Z Xdhi d[ ^ckZcidg^Zh gZXd\c^hZY Vh Vc ZmeZchZ Yjg^c\ i]Z nZVg ^c gZheZXi d[ Xdci^cj^c\ deZgVi^dch lVh
r222b &0./68 r317b', O]Z Xdhi d[ ^ckZcidg^Zh gZXd\c^hZY Vh Vc ZmeZchZ ^cXajYZh r/2b &0./68 r/0b' ^c
gZheZXi d[ lg^iZ+Ydlch d[ ^ckZcidgn id cZi gZVa^hVWaZ kVajZ VcY i]ZgZ ]Vh WZZc cd gZkZghVa d[ hjX] lg^iZ+
Ydlch,

DckZcidg^Zh d[ r/*472b &0./68 r/*443b' VgZ ZmeZXiZY id WZ gZXdkZgZY V[iZg bdgZ i]Vc ilZakZ bdci]h,
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23. Trade and other receivables

2019 
£m 

0./6
rb

OgVYZ gZXZ^kVWaZh &^' 1,329 /*.37
@meZXiZY XgZY^i adhh &^^' (148) &///'
PcW^aaZY gZkZcjZ 657 351
Ji]Zg YZWidgh 254 /43
<YkVcXZ eVnbZcih 79 60

2,171 /*546

^, O]Z bV_dg^in d[ igVYZ gZXZ^kVWaZh VgZ cdc+^ciZgZhi WZVg^c\ VcY VgZ \ZcZgVaan dc /2+YVn iZgbh [dg
gZh^YZci^Va XjhidbZgh, DciZgZhi ^h Veea^ZY id bV_dg VXXdjcih l]Zc i]Z VXXdjcih WZXdbZ dkZgYjZ, Adg
[jgi]Zg ^c[dgbVi^dc gZaVi^c\ id gZaViZY eVgin gZXZ^kVWaZh* gZ[Zg id cdiZ 2/, O]Z ?^gZXidgh Xdch^YZg i]Vi
i]Z XVggn^c\ Vbdjci d[ igVYZ VcY di]Zg gZXZ^kVWaZh Veegdm^bViZh id i]Z^g [V^g kVajZ,

OgVYZ gZXZ^kVWaZh Yd cdi XdciV^c V [^cVcX^c\ XdbedcZci VcY VgZ hiViZY Vi i]Z^g cdb^cVa kVajZ, <i
ZVX] gZedgi^c\ eZg^dY Vc VhhZhhbZci ^h bVYZ id YZiZgb^cZ l]Zi]Zg i]ZgZ ]Vh WZZc V h^\c^[^XVci
^cXgZVhZ ^c i]Z XgZY^i g^h` d[ i]Z OgVYZ gZXZ^kVWaZh,

O]Z XVggn^c\ Vbdjci d[ gZh^YZci^Va gZXZ^kVWaZh ^c 0./7 lVh r31.b &0./68 r34/b'

^^, HdkZbZci ^c i]Z ZmeZXiZY XgZY^i adhh8

2019 
£m 

0./6
rb

<i / EVcjVgn 111 /.5

<bdjcih gZXdkZgZY Yjg^c\ i]Z nZVg (2) &1'

DcXgZVhZ ^c VaadlVcXZ gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci 39 5

<i 1/ ?ZXZbWZg 148 ///

O]Z bVm^bjb XdcigVXijVa eZg^dY d[ XgZY^i ZmedhjgZ ^h aZhh i]Vc /0 bdci]h, O]Z adhh VaadlVcXZ ^h bZVhjgZY
Vi Vc Vbdjci ZfjVa id /0+bdci]h d[ ZmeZXiZY XgZY^i adhhZh,
O]Z ZmeZXiZY XgZY^i adhhZh VgZ bZVhjgZY jh^c\8
s Vc jcW^VhZY egdWVW^a^in+lZ^\]iZY Vbdjci WVhZY dc V gVc\Z d[ edhh^WaZ djiXdbZh*
s i]Z i^bZ kVajZ d[ bdcZn* VcY
s gZVhdcVWaZ VcY hjeedgiVWaZ ^c[dgbVi^dc VWdji eVhi ZkZcih* XjggZci XdcY^i^dch* VcY [dgZXVhih d[ [jijgZ

ZXdcdb^X XdcY^i^dch,

O]Z V\Z^c\ d[ dkZgYjZ YZWi ^h Vh [daadl8

2019 
Ageing Gross trade 

receivables overdue 
£m 

Expected credit 
loss  

£m 

Net trade receivables 
overdue  

£m 

Weighted  
average days 

: 1. YVnh 56 + 56 0
1/+4. YVnh 22 + 22 0
4/+7. YVnh 11 + 11 /
; 7. YVnh 3/7 &/26' 15/ 512

Total 674 (148) 526 739
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23. Trade and other receivables (continued) 

2018 
Ageing Gross trade 

receivables overdue 
£m 

Expected credit 
loss 

£m 

Net trade receivables 
overdue  

£m 

Weighted  
average days 

: 1. YVnh /.3 + /.3 0
1/+4. YVnh 30 + 30 0
4/+7/ YVnh 16 + 16 /
; 7. YVnh 30. &///' 2.7 61/

Total 715 (111) 604 836 

@meZXiZY XgZY^i adhhZh ]VkZ WZZc ZhiVWa^h]ZY V\V^chi i]ZhZ WVaVcXZh id i]Z ZmiZci i]Vi i]Zn VgZ cdi
Xdch^YZgZY gZXdkZgVWaZ* VcY ^c VXXdgYVcXZ l^i] i]Z Bgdjeyh eda^Xn dc bZVhjgZbZci d[ adhh VaadlVcXZh, NZZ
cdiZ 0 [dg [jgi]Zg YZiV^ah dc bZVhjgZbZci d[ adhh VaadlVcXZh VcY XgZY^i g^h`h,

24. Other liabilities 

2019 
£m 

1,524 
182 
628 

12 
147 

0./6
rb

OgVYZ XgZY^idgh /*212

Ji]Zg eVnVWaZh 00.

<XXgjVah 364

IGA a^VW^a^i^Zh //

IjXaZVg a^VW^a^i^Zh &cdiZ 06' /41

OdiVa di]Zg a^VW^a^i^Zh YjZ l^i]^c dcZ nZVg 2,492 0*2/2

>dci^c\Zci Xdch^YZgVi^dc -
563
88
12

3.

IjXaZVg a^VW^a^i^Zh &cdiZ 06' 443

IGA a^VW^a^i^Zh 71
Pc[jcYZY eZch^dc hX]ZbZ /1

OdiVa di]Zg a^VW^a^i^Zh YjZ V[iZg bdgZ i]Vc dcZ nZVg 663 60/

Total other liabilities 3,155 1*013

OgVYZ XgZY^idgh VgZ cdc+^ciZgZhi WZVg^c\ VcY VgZ cdgbVaan hZiiaZY dc 1. id 4.+YVn iZgbh* l^i] i]Z ZmXZei^dc
d[ ZcZg\n ejgX]VhZh l]^X] VgZ jhjVaan hZiiaZY dc bVg`Zi iZgbh l^i]^c /2 YVnh, Ji]Zg eVnVWaZh VgZ cdc+
^ciZgZhi WZVg^c\, O]Z ?^gZXidgh Xdch^YZg i]Vi i]Z XVggn^c\ Vbdjci d[ di]Zg a^VW^a^i^Zh Veegdm^bViZh id i]Z^g [V^g
kVajZ,
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25. Borrowings 

2019
£m

0./6
rb

z6..b @jgdWdcY YjZ EjcZ 0.01 &^' 680 5/3
@?A @cZg\n KjahZ >gd^hhVcXZ &^^' 1 /
Idgi]Zgc KdlZg &^^^' 22 00

OdiVa Wdggdl^c\h YjZ l^i]^c bdgZ i]Vc dcZ nZVg 703 516

Total borrowings 703 516

<aa Wdggdl^c\h VgZ YZcdb^cViZY ^c hiZga^c\ VcY kVajZY Vi Vbdgi^hZY Xdhi jcaZhh di]Zgl^hZ hiViZY,

&^' Jc 05 EjcZ 0./1 V iZc nZVg @jgdWdcY lVh ZciZgZY ^cid [dg z6..b l^i] [^mZY ^ciZgZhi gViZ d[
0,6# l]^X] lVh hjWhZfjZcian hlVeeZY ^cid V hiZga^c\ WdcY d[ r460b l^i] [^mZY ^ciZgZhi eVnVWaZ
Vi 1,4#, O]Z WdcY ^h XVgg^ZY Vi i]Z hiZga^c\ Zfj^kVaZci d[ z6..b Vi i]Z WVaVcXZ h]ZZi YViZ,

&^^' < adVc d[ r/b [gdb @?A KjahZ >gd^hhVcXZ CdaY^c\ &[dgbZgan @?A IdjkZVjm =jh^cZhh CdaY^c\
N<N' lVh \^kZc id Cdeen G^b^iZY, O]^h adVc ]Vh VccjVa ^ciZgZhi Vi 4,053# VcY bVijgZh dc /
EVcjVgn 0.01,

&^^^' Jc HVgX] 0./5* =gVYlZaa = eV^Y V YZedh^i d[ r0/,3b id Idgi]Zgc KdlZg G^b^iZY [dg i]Z
ejgX]VhZ d[ aVcY Vi @?A @cZg\n ?ZkZadebZci >dbeVcn G^b^iZY, O]^h YZedh^i ^cXjgh V X]Vg\Z d[
1,53# [^mZY gViZ l^i] fjVgiZgan ^ciZgZhi VcY ^i ^h igZViZY Vh Vc ZmiZgcVa WVaVcXZ, O]^h YZedh^i
bVijgZh dc / HVgX] 0.25,
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26. Derivative financial instruments  

2019 
£m 

0./6
rb

Current 

Derivatives that are designated as hedging instruments in a 
cash flow hedge:

>dbbdY^in ejgX]VhZ XdcigVXih (32) &104'
AdgZ^\c XjggZcXn [dglVgY XdcigVXih (4) 1

Derivatives at fair value through profit and loss (FVTPL):

>dbbdY^in ejgX]VhZ XdcigVXih - &6'
AdgZ^\c XjggZcXn [dglVgY XdcigVXih (4) 3

Total current derivative financial instruments (40) &104'

Split by: 
Current assets 128 15
Current liabilities (168) &141'

Non-current

Derivatives that are designated as hedging instruments in a 
cash flow hedge:

>dbbdY^in ejgX]VhZ XdcigVXih 48 &51'
>gdhh+XjggZcXn ^ciZgZhi gViZ hlVeh 9 36

Derivatives at fair value through profit and loss (FVTPL):

>dbbdY^in ejgX]VhZ XdcigVXih (4) &2'
AdgZ^\c XjggZcXn [dglVgY XdcigVXih (1) /

Total non-current derivative financial instruments 52 &/6'

Split by: 

Non-current assets 64 4.
Non-current liabilities (12) &56'

Total derivative financial instruments 12 &122'

Ajgi]Zg YZiV^ah d[ YZg^kVi^kZ [^cVcX^Va ^chigjbZcih VgZ egdk^YZY ^c cdiZ 2., O]Z X]Vc\Z ^c [V^g kVajZ d[
YZg^kVi^kZh gZaViZY id XdbbdY^in ejgX]VhZh XaVhh^[^ZY Vi [V^g kVajZ i]gdj\] i]Z ^cXdbZ hiViZbZci ^h
hZeVgViZan Y^hXadhZY dc i]Z [VXZ d[ i]Z Xdchda^YViZY ^cXdbZ hiViZbZci,
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27. Provisions for liabilities 

O]Z bdkZbZcih ^c egdk^h^dch Yjg^c\ i]Z XjggZci nZVg VgZ Vh [daadlh8

<i 1/
?ZXZbWZg

0./6

Pi^a^hZY ^c
i]Z nZVg

MZaZVhZY ^c
i]Z nZVg

<g^h^c\
Yjg^c\ i]Z

nZVg
Pcl^cY^c\
d[ Y^hXdjci

At 31 
December 

2019

rb rb rb rb rb £m

JWa^\Vi^dch jcYZg @P Zb^hh^dch 5. &5.' + 40 + 62
MZcZlVWaZ dWa^\Vi^dc XZgi^[^XViZh 475 &74/' + /*.2/ + 777
?ZXdbb^hh^dc^c\ dc cdc+cjXaZVg
hiVi^dch

//6 &0' + 0 2 122

MZhigjXijg^c\ Xdhih 05 &1.' &4' 1/ + 22
IjXaZVg a^VW^a^i^Zh &cdiZ 06' 5*2/1 &05' + 0*7./ 075 10,584
Kgdk^h^dc [dg jcWjgci [jZa Vi hiVi^dc XadhjgZ /*2// + + /15 4/ 1,609
JcZgdjh XdcigVXih 17 &16' + + + 1
Ji]Zg Xdhih 03 &0' &5' 0 + 18

Total Provision 7*6.. &/*/1.' &/1' 2*/54 140 13,195

O]Z egdk^h^dch ]VkZ WZZc hea^i Vh [daadlh8

At 31 December 2019 <i 1/ ?ZXZbWZg 0./6

Current Non-current Total >jggZci Idc+XjggZci OdiVa

£m £m £m rb rb rb

JWa^\Vi^dch jcYZg @P Zb^hh^dch 62 - 62 5. + 5.
MZcZlVWaZ dWa^\Vi^dc XZgi^[^XViZh 777 - 777 475 + 475
?ZXdbb^hh^dc^c\ dc cdc+cjXaZVg
VhhZih

- 122 122 + //6 //6

MZhigjXijg^c\ Xdhih 12 10 22 6 /7 05
IjXaZVg a^VW^a^i^Zh &cdiZ 06' - 10,584 10,584 + 5*2/1 5*2/1
Kgdk^h^dc [dg jcWjgci [jZa Vi hiVi^dc
XadhjgZ

- 1,609 1,609 + /*2/0 /*2/0

Ji]Zg egdk^h^dch 19 - 19 41 + 41

870 12,325 13,195 616 6*740 7*6..

O]Z egdk^h^dch [dg dWa^\Vi^dch jcYZg @P Zb^hh^dch gZegZhZci i]Z VYY^i^dcVa XZgi^[^XViZh gZfj^gZY id XdkZg i]Z
Bgdjeyh XVgWdc Zb^hh^dch, Di ^h ZmeZXiZY i]Vi i]^h egdk^h^dc l^aa WZ ji^a^hZY ^c 0.0. WZXVjhZ i]Z Bgdje ^h
gZfj^gZY id egdk^YZ XVgWdc XZgi^[^XViZh dc Vc VccjVa WVh^h,

O]Z egdk^h^dc [dg gZcZlVWaZ dWa^\Vi^dch XZgi^[^XViZh gZegZhZcih i]Z VYY^i^dcVa XZgi^[^XViZh gZfj^gZY id XdkZg
i]Z Bgdjeyh dWa^\Vi^dch id hjeean ^ih XjhidbZgh l^i] XZgiV^c Vbdjcih d[ ZaZXig^X^in l]^X] ]VkZ WZZc
\ZcZgViZY [gdb gZcZlVWaZ ZcZg\n hdjgXZh, O]^h egdk^h^dc l^aa WZ ji^a^hZY ^c 0.0.,

O]Z YZXdbb^hh^dc^c\ egdk^h^dc ^h id egdk^YZ [dg i]Z [jijgZ Xdhih d[ YZXdbb^hh^dc^c\ i]Z cdc+cjXaZVg
\ZcZgVi^dc VhhZih ^cXajY^c\ >diiVb VcY RZhi =jgidc edlZg hiVi^dch, O]^h egdk^h^dc ]Vh WZZc XVaXjaViZY dc
V Y^hXdjciZY WVh^h l^i] i]Z Y^hXdjci jcldjcY dkZg i]Z XjggZci gZbV^c^c\ eZg^dY id YZXdbb^hh^dc^c\*
WZilZZc 0./7 VcY 0.13,
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O]Z gZhigjXijg^c\ egdk^h^dc XdkZgh i]Z Xdhih d[ hZkZgVcXZ gZaViZY id gZhigjXijg^c\ l]^X] ]Vh WZZc VccdjcXZY
id ^beVXiZY ZbeadnZZh, Di ^h ZmeZXiZY id WZ ji^a^hZY ^c 0.0. VcY WZndcY, NZZ cdiZ // [dg [jgi]Zg ^c[dgbVi^dc,

?jZ id i]Z cVijgZ d[ i]Z cjXaZVg [jZa egdXZhh i]ZgZ l^aa WZ hdbZ jcWjgci [jZa ^c i]Z gZVXidgh Vi hiVi^dc
XadhjgZ, O]Z Xdhih d[ i]^h jcWjgci [jZa &[^cVa XdgZ' VgZ [jaan egdk^YZY [dg Vi i]Z WVaVcXZ h]ZZi YViZ, O]Z
egdk^h^dc ^h WVhZY dc V egd_ZXiZY kVajZ eZg idccZ d[ [jZa gZbV^c^c\ Vi XadhjgZ* Y^hXdjciZY WVX` id i]Z
WVaVcXZ h]ZZi YViZ VcY gZXdgYZY Vh V adc\ iZgb egdk^h^dc, <cn VY_jhibZci id i]Z egdk^h^dc ^h gZXdgYZY
i]gdj\] egdeZgin* eaVci VcY Zfj^ebZci VcY YZegZX^ViZY dkZg gZbV^c^c\ hiVi^dc a^[Z, < gZk^Zl d[ i]Z egdk^h^dc
lVh XVgg^ZY dji ^c i]Z nZVg gZhjai^c\ ^c Vc ^cXgZVhZ ^c i]Z Vhhjbei^dc d[ VkZgV\Z jcWjgci gZVXidg XdgZh [gdb
13# id 16,1#, O]^h aZY id Vc ^cXgZVhZ ^c i]Z egdk^h^dc [dg jcWjgci [jZa ^c i]Z nZVg,

Adg YZiV^ah dc i]Z cjXaZVg a^VW^a^i^Zh* hZZ cdiZ 06,

28. Nuclear liabilities 

MZhigjXijg^c\ <\gZZbZcih lZgZ dg^\^cVaan ZciZgZY ^cid dc /2 EVcjVgn 0..3 Vh eVgi d[ i]Z gZhigjXijg^c\ d[ i]Z
[dgbZg =g^i^h] @cZg\n Bgdje d[ XdbeVc^Zh &]ZgZV[iZg gZ[ZggZY id Vh vi]Z @?A @cZg\n IjXaZVg BZcZgVi^dc
Bgdjew' XVgg^ZY dji [gdb 0..0 jcYZg i]Z Vji]dg^in d[ i]Z PF BdkZgcbZci ^c dgYZg id hiVW^a^hZ i]Z [^cVcX^Va
h^ijVi^dc d[ i]Z @?A @cZg\n IjXaZVg BZcZgVi^dc Bgdje,

=n k^gijZ d[ i]ZhZ gZhigjXijg^c\ V\gZZbZcih8

� i]Z IjXaZVg G^VW^a^i^Zh AjcY &vIGAw'* Vc ^cYZeZcYZci igjhi hZi je Wn i]Z PF BdkZgcbZci Vh eVgi d[
i]Z gZhigjXijg^c\* V\gZZY &Vi i]Z Y^gZXi^dc d[ i]Z NZXgZiVgn d[ NiViZ' id [jcY* id i]Z ZmiZci d[ ^ih
VhhZih8 &^' fjVa^[n^c\ jcXdcigVXiZY cjXaZVg a^VW^a^i^Zh &^cXajY^c\ a^VW^a^i^Zh ^c XdccZXi^dc l^i] i]Z
bVcV\ZbZci d[ heZci [jZa Vi i]Z N^oZlZaa = edlZg hiVi^dc'9 VcY &^^' fjVa^[n^c\ Xdhih d[
YZXdbb^hh^dc^c\ ^c gZaVi^dc id i]Z Zm^hi^c\ cjXaZVg edlZg hiVi^dch dlcZY VcY deZgViZY Wn @?A
@cZg\n IjXaZVg BZcZgVi^dc G^b^iZY9

� i]Z NZXgZiVgn d[ NiViZ V\gZZY id [jcY8 &^' fjVa^[n^c\ jcXdcigVXiZY cjXaZVg a^VW^a^i^Zh &^cXajY^c\
a^VW^a^i^Zh ^c XdccZXi^dc l^i] i]Z bVcV\ZbZci d[ heZci [jZa Vi i]Z N^oZlZaa = edlZg hiVi^dc' VcY
fjVa^[n^c\ Xdhih d[ YZXdbb^hh^dc^c\* ^c ZVX] XVhZ ^c gZaVi^dc id i]Z Zm^hi^c\ cjXaZVg edlZg hiVi^dch
dlcZY VcY deZgViZY Wn @?A @cZg\n IjXaZVg BZcZgVi^dc G^b^iZY* id i]Z ZmiZci i]Vi i]Zn ZmXZZY i]Z
VhhZih d[ IGA9 VcY &^^' hjW_ZXi id V XVe d[ r0*/63 b^aa^dc &^c ?ZXZbWZg 0..0 bdcZiVgn kVajZh*
VY_jhiZY VXXdgY^c\an'* fjVa^[n^c\ XdcigVXiZY a^VW^a^i^Zh [dg i]Z @?A @cZg\n IjXaZVg BZcZgVi^dc
Bgdjeyh heZci [jZa &^cXajY^c\ ^c eVgi^XjaVg a^VW^a^i^Zh [dg bVcV\ZbZci d[ <BM lVhiZ [gdb heZci [jZa
adVYZY eg^dg id /3 EVcjVgn 0..3'9 VcY

� @?A @cZg\n ^h gZhedch^WaZ [dg [jcY^c\ XZgiV^c ZmXajYZY dg Y^hfjVa^[^ZY a^VW^a^i^Zh &bV^can a^VW^a^i^Zh
^cXjggZY ^c XdccZXi^dc l^i] i]Z ZkZci d[ Vc jchV[Z dg XVgZaZhh deZgVi^dc d[ i]Z edlZg hiVi^dch' VcY
i]Z ediZci^Va VhhdX^ViZY dWa^\Vi^dch d[ ^ih hjWh^Y^Vg^Zh id i]Z IGA VcY i]Z NZXgZiVgn d[ NiViZ VgZ
\jVgVciZZY Wn i]Z eg^cX^eVa bZbWZgh d[ i]Z @@IBB,
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28.  Nuclear liabilities (continued)

Spent fuel 

Radioactive 
waste n

Transport & 
Disposal 

Radioactive waste 
n Retrieval & 

Processing Decommissioning Total 
£m £m £m £m £m 

<i 1/ ?ZXZbWZg
0./5

/*17. 350
06.

3*200 7,664 

>]Vg\ZY id egd[^i
VcY adhh VXXdjci8
Pcl^cY^c\ d[ i]Z
Y^hXdjci

64 1. /2 055 407 

PeYViZY XVh] [adlh &6' &/' + &/0' (21) 
?^hXdjci gViZ jeYViZ 02 40 12 037 379 
JeZgVi^c\ Xdhih /. 0 0 + 14 
KVnbZcih ^c i]Z
eZg^dY

&/71' +
+

&7' (202) 

At 31 December 
2018 

/*1.7 443 11. 3*715 8,241 

>]Vg\ZY id egd[^i
VcY adhh VXXdjci8

Pcl^cY^c\ d[ i]Z
Y^hXdjci

32 05 /2 016 333 

PeYViZY XVh] [adlh
/. + + /*527 1,759 

?^hXdjci gViZ
jeYViZ

50 0.0 /.4 537 1,139 

JeZgVi^c\ Xdhih // 0 1 + 16 
KVnbZcih ^c i]Z
eZg^dY

&/55' +
+

&/5' (194) 

At 31 December 
2019 

1,279 896 453 8,666 11,294 

IjXaZVg a^VW^a^i^Zh VgZ ^cXajYZY ^c i]Z WVaVcXZ h]ZZi Vh [daadlh8

2019 0./6
£m rb

Ji]Zg a^VW^a^i^Zh8
+ Vbdjcih YjZ l^i]^c dcZ nZVg &cdiZ 02' 147 /41
+ Vbdjcih YjZ V[iZg bdgZ i]Vc dcZ nZVg &cdiZ 02' 563 443
Kgdk^h^dc [dg a^VW^a^i^Zh &cdiZ 05' 10,584 5*2/1

11,294 6*02/
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28. Nuclear liabilities (continued) 

Spent fuel 
NeZci [jZa gZegZhZcih Vaa Xdhih VhhdX^ViZY l^i] i]Z dc\d^c\ hidgV\Z VcY igZVibZci d[ heZci [jZa VcY i]Z
egdYjXih d[ gZegdXZhh^c\, >Vh] [adlh [dg <BM heZci [jZa hZgk^XZh gZaVi^c\ id [jZa adVYZY ^cid gZVXidgh je id
M@? VgZ WVhZY dc i]Z iZgbh d[ i]Z C^hidg^X G^VW^a^in AjcY^c\ <\gZZbZci &CGA<' l^i] =IAG, O]Z eViiZgc d[
eVnbZcih l^i]^c i]Z CGA< ^h [^mZY &hjW_ZXi id ^cYZmVi^dc Wn MKD' Vi M@? VcY l^aa WZ [jcYZY Wn i]Z
BdkZgcbZci jcYZg i]Z BdkZgcbZci ^cYZbc^in,

Ji]Zg XVh] [adlh ^c gZheZXi d[ heZci [jZa hZgk^XZh gZaVi^c\ id hidgV\Z d[ <BM VcY KRM [jZa VgZ WVhZY dc
Xdhi Zhi^bViZh YZg^kZY [gdb i]Z aViZhi iZX]c^XVa VhhZhhbZcih VcY VgZ [jcYZY Wn i]Z IGA,

Radioactive waste (Transport and Disposal) 
MVY^dVXi^kZ lVhiZ &OgVchedgi VcY ?^hedhVa' Xdbeg^hZh i]Z egdk^h^dc d[ hZgk^XZh gZaVi^c\ id i]Z igVchedgi VcY
Y^hedhVa d[ lVhiZ Vg^h^c\ [gdb i]Z YZXdbb^hh^dc^c\ d[ KRM VcY <BM hiVi^dch* VcY i]Z igVchedgi VcY
Y^hedhVa d[ heZci [jZa VcY VhhdX^ViZY lVhiZh, O]ZhZ a^VW^a^i^Zh VgZ YZg^kZY [gdb i]Z aViZhi iZX]c^XVa Zhi^bViZh
VcY VgZ [jcYZY Wn i]Z IGA,

Radioactive waste (Retrieval and Processing) 
MVY^dVXi^kZ lVhiZ &MZig^ZkVa VcY KgdXZhh^c\' Xdbeg^hZh i]Z egdk^h^dc d[ hZgk^XZh gZaVi^c\ id i]Z
bVcV\ZbZci VcY egdXZhh^c\ d[ ]^\]+ VcY ^ciZgbZY^ViZ+aZkZa gVY^dVXi^kZ lVhiZ egdYjXih* ^cXajY^c\ i]Z Xdhih
d[ XdchigjXi^dc VcY deZgVi^dc d[ V gVY^dVXi^kZ lVhiZ eVX`V\^c\ eaVci, O]ZhZ a^VW^a^i^Zh VgZ YZg^kZY [gdb i]Z
aViZhi iZX]c^XVa Zhi^bViZh VcY VgZ [jcYZY Wn i]Z IGA,

Decommissioning 
O]Z Xdhih d[ YZXdbb^hh^dc^c\ i]Z edlZg hiVi^dch ]VkZ WZZc Zhi^bViZY dc i]Z WVh^h d[ dc\d^c\ iZX]c^XVa
VhhZhhbZcih d[ i]Z egdXZhhZh VcY bZi]dYh a^`Zan id WZ jhZY [dg YZXdbb^hh^dc^c\ jcYZg i]Z XjggZci
gZ\jaVidgn gZ\^bZ, O]Z Zhi^bViZh VgZ YZh^\cZY id gZ[aZXi i]Z Xdhih d[ bV`^c\ i]Z h^iZh d[ i]Z edlZg hiVi^dch
VkV^aVWaZ [dg VaiZgcVi^kZ jhZ ^c VXXdgYVcXZ l^i] i]Z Bgdjeyh YZXdbb^hh^dc^c\ higViZ\n, O]ZhZ a^VW^a^i^Zh VgZ
Vahd [jcYZY Wn i]Z IGA,

Updated cost estimates 

@?A @cZg\n ]Vh ^hhjZY Vc jeYViZ id i]Z higViZ\n* eaVc VcY Xdhi Zhi^bViZh [dg <BM ?ZXdbb^hh^dc^c\
i]gdj\] i]Z ?ZXdbb^hh^dc^c\ KaVc NjWb^hh^dc &?KN' 0., O]Z hjWb^hh^dc id BdkZgcbZci-Idc+I?<
G^VW^a^i^Zh <hhjgVcXZ &IG<' l^aa WZ ^c ild e]VhZh* l^i] K]VhZ / hjWb^iiZY ^c EVcjVgn 0.0. ^c i]Z [dgb d[ V
gVc\Z d[ hXZcVg^dh, K]VhZ / ^cXajYZh Vc jeYViZ id i]Z <BM YZ[jZaa^c\ egZeVgVi^dc VcY ZmZXji^dc e]VhZ d[
YZXdbb^hh^dc^c\, <c jeYViZY Xdhi Zhi^bViZ ]Vh WZZc ^cXajYZY ^c i]Z egdk^h^dc Vh Vi 1/ ?ZXZbWZg 0./7
l]^X] ^cXajYZh Vc jeYViZ id V cjbWZg d[ Vhhjbei^dch ^cXajY^c\ Vc VaiZgcVi^kZ VcY
Zc]VcXZY VeegdVX] id g^h` VcY jcXZgiV^cin, Adaadl^c\ hjWb^hh^dc i]ZgZ ^h Vc ZmeZXiVi^dc i]Vi i]Z IG< l^aa
gZk^Zl VcY V\gZZ i]Z ?KN0. hjWb^hh^dc Wn i]Z ZcY d[ L0, <aa Xdhih l^i]^c i]Z ?KN 0. hjWb^hh^dc VgZ
Xdch^YZgZY id WZ fjVa^[n^c\ ^c a^cZ l^i] i]Z IGA< VcY i]ZgZ[dgZ i]Z XdggZhedcY^c\ gZXZ^kVWaZ ]Vh WZZc
jeYViZY,

O]Z hZXdcY e]VhZ d[ i]Z ?KN 0. hjWb^hh^dc ^h ZmeZXiZY 0.0/ VcY l^aa XdkZg Vc jeYViZ id Vaa di]Zg <BM
YZXdbb^hh^dc^c\ VXi^k^i^Zh* N^oZlZaa YZXdbb^hh^dc^c\ VcY Vc jeYViZ id i]Z PcXdcigVXiZY G^VW^a^i^Zh
?^hX]Vg\Z KaVc, O]Z jeYViZY Zhi^bViZ l^aa WZ ^cXajYZY ^c i]Z egdk^h^dc Vi i]Z Veegdeg^ViZ i^bZ,

<h i]Z YZXdbb^hh^dc^c\ egdk^h^dc ^h hZch^i^kZ id V cjbWZg d[ Y^[[ZgZci Vhhjbei^dch ^cXajY^c\ i^b^c\* Xdhi
VcY Y^hXdjci gViZ* ^i ^h gZVhdcVWan edhh^WaZ i]Vi X]Vc\Zh ^c Vhhjbei^dch gZaVi^c\ id i]ZhZ [VXidgh l^i]^c i]Z
cZmi nZVg XdjaY bViZg^Vaan V[[ZXi i]Z XVggn^c\ Vbdjci d[ i]Z egdk^h^dc* Vcn X]Vc\Zh id i]Z fjVa^[n^c\ a^VW^a^i^Zh
ldjaY gZhjai ^c Vc ZfjVa bdkZbZci id i]Z IGA gZXZ^kVWaZ,

Updated discount rate applicable to nuclear liabilities 

?jg^c\ 0./7* Vc VhhZhhbZci d[ adc\+iZgb WdcY n^ZaYh VcY ^c[aVi^dcVgn Vhhjbei^dch gZhjaiZY ^c V X]Vc\Z id
i]Z Y^hXdjci gViZ jhZY ^c i]Z egZhZci kVajZ XVaXjaVi^dc d[ i]Z a^VW^a^i^Zh [gdb V gZVa* egZ+iVm Y^hXdjci gViZ d[
0,3# jhZY ^c 0./6* id 0,.# jhZY ^c 0./7,
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28. Nuclear liabilities (continued) 

Projected payment details 
=VhZY dc XjggZci Zhi^bViZh d[ hiVi^dc a^kZh VcY a^[Zi^bZ djieji egd_ZXi^dch* i]Z [daadl^c\ iVWaZ h]dlh* ^c
XjggZci eg^XZh* i]Z a^`Zan jcY^hXdjciZY eVnbZcih* i]Z Zfj^kVaZci hjbh Y^hXdjciZY id gZ[aZXi i]Z i^bZ kVajZ d[
bdcZn VcY i]Z Vbdjcih VXXgjZY id YViZ

Spent fuel

Radioactive waste 
n Transport & 

Disposal 

Radioactive waste n
Retrieval & 
Processing 

Decomm- 
issioning 

2019 
Total 

0./6
OdiVa

£m £m £m £m £m rb

PcY^hXdjciZY 0*037 1*1.5 /*462 /4*2.0 23,652 0/*163

?^hXdjciZY /*22. 71. 27. 6*444 11,526 6*201

<XXgjZY id YViZ /*057 674 231 6*444 11,294 6*02/

O]Z Y^[[ZgZcXZ WZilZZc i]Z jcY^hXdjciZY VcY Y^hXdjciZY Vbdjcih gZ[aZXi i]Z [VXi i]Vi i]Z Xdhih XdcXZgcZY
l^aa cdi [Vaa YjZ [dg eVnbZci [dg V cjbWZg d[ nZVgh, O]Z Y^[[ZgZcXZh WZilZZc i]Z Y^hXdjciZY Vbdjcih VcY
i]dhZ VXXgjZY id YViZ l^aa WZ X]Vg\ZY id i]Z egd[^i VcY adhh VXXdjci dkZg i]Z gZbV^c^c\ hiVi^dc a^kZh h^cXZ
i]Zn gZaViZ id [jijgZ jhZ d[ [jZa, < Y^hXdjci gViZ d[ 0,.# egZ+iVm gZVa gViZ lVh Veea^ZY Yjg^c\ 0./7* VcY V egZ+
iVm gZVa gViZ d[ 0,3# lVh Veea^ZY Yjg^c\ 0./6,

PcYZg i]Z iZgbh d[ i]Z ]^hidg^XVa XdcigVXih l^i] =IAG gZ[ZggZY id VWdkZ VcY ^c VXXdgYVcXZ l^i] i]Z egd_ZXiZY
eViiZgc d[ eVnbZcih [dg YZXdbb^hh^dc^c\ VcY di]Zg a^VW^a^i^Zh* iV`^c\ VXXdjci d[ i]Z YZXdbb^hh^dc^c\ [jcY
VggVc\ZbZcih YZhXg^WZY ^c cdiZ 0* i]Z jcY^hXdjciZY eVnbZcih ^c XjggZci eg^XZh VgZ ZmeZXiZY id WZXdbZ
eVnVWaZ Vh [daadlh8

Spent 
fuel 

Radioactive waste n
Transport & 

Disposal 

Radioactive waste n
Retrieval & 
Processing 

Decomm- 
issioning 

2019 
Total 

0./6
OdiVa

£m £m £m £m £m rb

R^i]^c [^kZ nZVgh 46/ / + /*.45 1,749 /*.24
4 u /. nZVgh 132 66 01 0*55/ 3,236 0*211
// u 03 nZVgh 117 0// 4. 3*./5 5,627 2*7/7
04 u 3. nZVgh /2/ 027 63 /*.70 1,567 /*413
3/ nZVgh VcY dkZg 522 0*536 /*3/4 4*233 11,473 //*130

0*037 1*1.5 /*462 /4*2.0 23,652 0/*163
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29. Deferred tax 

O]Z [daadl^c\ VgZ i]Z bV_dg YZ[ZggZY iVm VhhZih VcY &a^VW^a^i^Zh' gZXd\c^hZY Wn i]Z Bgdje VcY bdkZbZcih
i]ZgZdc Yjg^c\ i]Z XjggZci VcY eg^dg gZedgi^c\ eZg^dY8

<XXZaZgViZY
iVm

YZegZX^Vi^dc

MZi^gZbZci
WZcZ[^i

dWa^\Vi^dch

AV^g kVajZ
d[

YZg^kVi^kZ
^chigjbZcih

GdhhZh Ji]Zg Total 

rb rb rb rb rb £m 

<i 1/ ?ZXZbWZg 0./5 (1,024) (112) 33 20 9 (1,074) 

>gZY^i-&X]Vg\Z' id ^cXdbZ8

XjggZci nZVg &0' 7 + 05 2 38 

VY_jhibZcih ^c gZheZXi d[ egZk^djh
nZVghy gZedgiZY iVm X]Vg\Zh

/ + + + + 1 

Z[[ZXi d[ YZXgZVhZY iVm gViZ dc deZc^c\
a^VW^a^in

/3 15 

&>]Vg\Z' id Zfj^in

XjggZci nZVg + &07' &00' + + (7) 

Z[[ZXi d[ YZXgZVhZY iVm gViZ dc deZc^c\
a^VW^a^in

+ 0 + + + 2 

=jh^cZhh Y^hedhVah 05 + + + + 27 

At 31 December 2018 (983) (130) 55 47 13 (998) 

>gZY^i-&X]Vg\Z' id ^cXdbZ8

XjggZci nZVg &/2' 0 / 17 &/' 27 

VY_jhibZcih ^c gZheZXi d[ egZk^djh
nZVghy gZedgiZY iVm X]Vg\Zh

&/.' + &/' /. &/' (2) 

>gZY^i-&X]Vg\Z' id Zfj^in

XjggZci nZVg + &0/' &42' + + (85) 

At 31 December 2019 (1,007) (149) (9) 96 11 (1,058) 

O]Z Bgdje ]Vh jcgZXd\c^hZY iVm adhhZh d[ r6b &0./68 r6b', O]Z adhhZh \^kZ g^hZ id V YZ[ZggZY iVm VhhZi d[
r/b &0./68 r/b' l]^X] ]Vh cdi WZZc gZXd\c^hZY Vh ^i ^h jcXZgiV^c l]Zi]Zg [jijgZ iVmVWaZ egd[^ih l^aa WZ
VkV^aVWaZ V\V^chi l]^X] i]ZhZ adhhZh XVc WZ ji^a^hZY, O]ZhZ adhhZh XVc ]dlZkZg WZ XVgg^ZY [dglVgY
^cYZ[^c^iZan [dg d[[hZi V\V^chi [jijgZ egd[^ih* h]djaY i]Zn Vg^hZ,

?Z[ZggZY iVm VhhZih VcY a^VW^a^i^Zh VgZ d[[hZi l]ZgZ i]Z >dbeVcn ]Vh V aZ\Va Zc[dgXZVWaZ g^\]i id Yd hd, O]Z
[daadl^c\ ^h i]Z VcVanh^h d[ i]Z YZ[ZggZY iVm WVaVcXZh &V[iZg d[[hZi' [dg [^cVcX^Va gZedgi^c\ ejgedhZh8

2019 0./6

£m rb

?Z[ZggZY iVm VhhZih 106 //3
?Z[ZggZY iVm a^VW^a^i^Zh (1,164) &/*//1'

At 31 December (1,058) &776'
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30. Non-controlling interest

Adaadl^c\ i]Z Y^hedhVa d[ cdc+Xdcigdaa^c\ ^ciZgZhi ^c II= CdaY^c\ >dbeVcn&CK>' G^b^iZY VcY II= CdaY^c\
>dbeVcn &NU>' G^b^iZY id >BI ^c NZeiZbWZg 0./4 i]gZZ bViZg^Va cdc+Xdcigdaa^c\ ^ciZgZhi ^c i]Z Bgdje,
GV`Z <Xfj^h^i^dch G^b^iZY VcY II= CdaY^c\ >dbeVcn &NU>' G^b^iZY VgZ 6.# dlcZY Wn i]Z Bgdje, II=
CdaY^c\ >dbeVcn &CK>' G^b^iZY ^h 44,3# dlcZY Wn i]Z Bgdje, JlcZgh]^e eZgXZciV\Zh Vahd gZ[aZXi i]Z
kdi^c\ g^\]ih, O]Z eg^cX^eVa VXi^k^i^Zh d[ i]Z V[dgZbZci^dcZY XdbeVc^Zh iV`Z eaVXZ ^c i]Z Pc^iZY F^c\Ydb

NjbbVg^hZY Xdchda^YViZY [^cVcX^Va ^c[dgbVi^dc ^c gZheZXi d[ GV`Z <Xfj^h^i^dch G^b^iZY* II= CdaY^c\
>dbeVcn &CK>' G^b^iZY* II= CdaY^c\ >dbeVcn &NU>' G^b^iZY VcY i]Z^g hjWh^Y^Vg^Zh ^h hZi dji WZadl, O]Z
hjbbVg^hZY [^cVcX^Va ^c[dgbVi^dc WZadl gZegZhZcih Vbdjcih WZ[dgZ ^cigV+\gdje Za^b^cVi^dch l^i] i]Z gZhi d[
i]Z Bgdje,

Lake 
Acquisitions 

Limited  

NNB Holding 
Company (HPC) 

Limited  

NNB Holding 
Company (SZC) 

Limited  
2019 

£m 
0./6

rb
2019 

£m 
0./6

rb
2019 

£m 
0./6

rb

Idc+XjggZci VhhZih 21,957 /7*.35 9,552 4*754 186 //7
>jggZci VhhZih 3,104 0*720 68 /16 24 5

Total assets 25,061 0/*777 9,620 5*//2 210 /04

>jggZci a^VW^a^i^Zh
Idc+XjggZci a^VW^a^i^Zh
@fj^in Viig^WjiVWaZ id dlcZgh d[ i]Z XdbeVcn

392 
12,911 
11,758 

43.
7*443

//*462

524 
220 

8,876 

2/7
067

4*2.4

16 
- 

194 

4
+

/0.

Total equity and liabilities 25,061 0/*777 9,620 5*//2 210 /04

NVaZh
Kgd[^i-&Gdhh' [dg i]Z nZVg

Gdhh Viig^WjiVWaZ id dlcZgh d[ i]Z XdbeVcn
Kgd[^i-&adhh' Viig^WjiVWaZ id i]Z cdc+
Xdcigdaa^c\ ^ciZgZhih

Loss for the year

2,463 
(71) 

(57) 

(14) 

(71) 

0*224
&71'

&53'

&/6'

&71'

1 
14 

10 

4 

14

/
&7'

&4'

&1'

&7'

+
+

+

+

+

+
+

+

+

+

OdiVa di]Zg XdbegZ]Zch^kZ ^cXdbZ
Viig^WjiVWaZ id dlcZgh d[ i]Z XdbeVcn
OdiVa di]Zg XdbegZ]Zch^kZ ^cXdbZ
Viig^WjiVWaZ id i]Z cdc+Xdcigdaa^c\ ^ciZgZhih
Total other comprehensive income for 
the year 

116 

  29

145 

2

/

3

- 

- 

-

+

+

+

- 

- 

-

+

+

+

?^k^YZcYh eV^Y id cdc+Xdcigdaa^c\ ^ciZgZhi

IZi XVh] ^c[adl-&dji[adl' [gdb deZgVi^c\
VXi^k^i^Zh
IZi XVh] ^c[adl-&dji[adl' [gdb ^ckZhi^c\
VXi^k^i^Zh
IZi XVh] ^c[adl-&dji[adl' [gdb [^cVcX^c\
VXi^k^i^Zh

Net cash inflow/(outflow) 

- 

288 

(416) 

- 

(128) 

&0.'

352

&27/'

&/..'

&/5'

- 

29 

(2,513) 

2,480 

(4)

+

16

&/*766'

/*735

5

- 

- 

(51) 

73 

22

+

+

&/0'

/.

&0'
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O]Z XjbjaVi^kZ cdc+Xdcigdaa^c\ ^ciZgZhi edh^i^dc [dg i]Z Bgdje ^h h]dlc WZadl8

Lake Acquisitions 
Limited 

NNB Holding 
Company (HPC) 

Limited 

NNB Holding 
Company (SZC) 

Limited 

Total 

2019 0./6 2019 0./6 2019 0./6 2019 0./6
£m rb £m rb £m rb £m rb

=VaVcXZ Vi
WZ\^cc^c\ d[ nZVg

2,346 0*161 2,556 /*7.2 258 034 5,160 2*321

Kgd[^i-&adhh' Vg^h^c\
Yjg^c\ i]Z nZVg

(14) &/6' 4 &1' - + (10) &0/'

Ji]Zg
XdbegZ]Zch^kZ
^cXdbZ8 VXijVg^Va
\V^ch dc eZch^dc
hX]ZbZ* cZi d[ iVm

29 / - + - + 29 /

Total 
comprehensive 
income 

15 &/5' 4 &1' - + 19 0.

<Xfj^h^i^dc d[ cdc+
Xdcigdaa^c\ ^ciZgZhi

- + - + - + - +

>Ve^iVa ^c_ZXi^dc - + 831 433 14 0 845 435

?^k^YZcYh eV^Y - &0.' - + - + - &0.'

Balance at end of 
year  

2,361 0*124 3,391 0*334 273 036 6,024 3*/4.

31. Leases 

Group as Lessee

O]Z Bgdje ]Vh VcVanhZY i]Z ^beVXi d[ i]Z [^ghi i^bZ Veea^XVi^dc d[ DAMN /4 jcYZg i]Z bdY^[^ZY gZigdheZXi^kZ
VeegdVX], >dcigVXih i]Vi egZk^djhan ]VY WZZc XaVhh^[^ZY Vh deZgVi^c\ aZVhZh cdl fjVa^[n Vh aZVhZh Vh
YZ[^cZY Wn DAMN /4, O]Z Bgdje ZaZXiZY cdi id gZ+VhhZhh l]Zi]Zg V XdcigVXi ^h* dg XdciV^ch V aZVhZ Vi YViZ d[
^c^i^Va Veea^XVi^dc, Dc VYY^i^dc* i]Z Zci^in Veea^Zh i]Z gZXd\c^i^dc ZmZbei^dch [dg h]dgi+iZgb aZVhZh VcY aZVhZh
[dg l]^X] i]Z jcYZgan^c\ VhhZi ^h d[ adl kVajZ, O]Z lZ^\]iZY VkZgV\Z ^cXgZbZciVa Wdggdl^c\ gViZ Veea^ZY ^c
Y^hXdjci^c\ i]Z aZVhZ a^VW^a^in ^h 0,46#,

O]Z Y^[[ZgZcXZh WZilZZc i]Z deZgVi^c\ aZVhZ Xdbb^ibZcih jcYZg D<N /5 gZedgiZY Vi 1/ ?ZXZbWZg 0./6 VcY
i]Z Zhi^bViZY aZVhZ a^VW^a^in jcYZg DAMN /4 gZaVi^c\ id i]Z hVbZ XdcigVXih Vi / EVcjVgn 0./7 VgZ ZmeaV^cZY ^c
i]Z [daadl^c\ iVWaZ8

1 January 2019 
£m 

Operating lease commitments as lessee as at 31/12/2018 138 
PcgZXd\c^hZY XdcigVXih &DAMN/4 ZmZbei^dch' &/'
?^[[ZgZcXZ ^c i]Z YjgVi^dc Veea^ZY [dg iZgb^cVi^dc VcY ZmiZch^dc dei^dch
i]Vi VgZ gZVhdcVWan XZgiV^c id WZ ZmZgX^hZY

&2'

Dc[aVi^dc ^beVXi ^cXajYZY ^c deZgVi^c\ aZVhZ Xdbb^ibZci &02'
DbeVXi d[ gZci [gZZ VXXgjVah 2
?^hXdjci Z[[ZXi &02'
Discounted lease liability under IFRS 16 at 01/01/2019 89 
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31. Leases (continued) 

Set out below are the carrying amounts of right-of-use assets recognised and the movements during 
the period:

Land Buildings 

Other 
PPE  

(including 
vehicles Total 

£m £m £m £m 

Cost 

<i 1/ ?ZXZbWZg 0./6 + + + +

OgVch^i^dc ^beVXi /2 40 7 63

OgVch[Zg [gdb KK@ /03 + 3 /1.

At 1 January 2019 139 62 14 215 

<YY^i^dch + / / 0

?^hedhVah + &0' &/' &1'

<i 1/ ?ZXZbWZg 0./7 /17 4/ /2 0/2

Accumulated Depreciation 

<i 1/ ?ZXZbWZg 0./6 + + + +

OgVch[Zg [gdb KK@ + + &/' &/'

At 1 January 2019 + + &/' &/'

>]Vg\Z [dg i]Z nZVg &/' &4' &3' &/0'

?^hedhVah + + / /

<i 1/ ?ZXZbWZg 0./7 &/' &4' &3' &/0'

Carrying amount  

<i 1/ ?ZXZbWZg 0./7 /16 33 7 0.0

O]Z igVch^i^dc ^beVXi d[ r63b gZegZhZcih i]Z g^\]i d[ jhZ VhhZih Wgdj\]i dc WVaVcXZ h]ZZi Vh V gZhjai d[ i]Z
Bgdjeyh VYdei^dc d[ DAMN /4, Dc VYY^i^dc* i]Z XVggn^c\ Vbdjci d[ i]Z Bgdjeyh VhhZih ]ZaY jcYZg [^cVcXZ
aZVhZh* idiVaa^c\ r/1.b ]VkZ WZZc igVch[ZggZY id M^\]i d[ PhZ VhhZih [gdb KgdeZgin* eaVci VcY Zfj^ebZci,
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31. Leases (continued) 

Set out below are the carrying amounts of lease liabilities and movement during the period: 
£m 

Balances as at 31 December 2018 /16
OgVch^i^dc ^beVXi 67

As at 1 January 2019 005

<YY^i^dch 4
@Vgan iZgb^cVi^dch &1'
DciZgZhi /0
KVnbZcih &2.'

As at 31 December 2019 0.0

2019 
£m 

0./6
rb

>jggZci 16 /4
Idc+XjggZci 186 /00

Total 202 /16

Ajgi]Zg bVijg^in VcVanh^h XVc WZ [djcY ^c cdiZ 2.,

The following are amounts recognised in profit or loss: 
2019 

£m
?ZegZX^Vi^dc ZmeZchZ [dg g^\]i+d[+jhZ VhhZih /0

DciZgZhi ZmeZchZ d[ aZVhZ a^VW^a^i^Zh /0
>Ve^iVa^hZY ^ciZgZhi ZmeZchZ &/.'

Net interest expense of lease liabilities 0

@meZchZ gZaVi^c\ id h]dgi+iZgb aZVhZh /

Total amount recognised in income statement 15 

Amounts recognised in the statement of Cashflows: 
2019 

£m 

Total Cash outflows for leases 2.

Low value and short-term leases

O]ZgZ lZgZ cd adl kVajZ dg h]dgi+iZgb aZVhZh Vh Vi 1/ ?ZXZbWZg 0./7,
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32. Commitments 

Capital and other commitments

<i 1/ ?ZXZbWZg 0./7* i]Z Bgdje ]VY ZciZgZY ^cid XdcigVXijVa Xdbb^ibZcih [dg i]Z VXfj^h^i^dc d[ egdeZgin*
eaVci VcY Zfj^ebZci Vbdjci^c\ id r5*1/7b &0./68 r5*625b',

<i 1/ ?ZXZbWZg 0./7* i]Z Bgdje ]VY ZciZgZY ^cid deZgVi^c\ ejgX]VhZ Xdbb^ibZcih Vbdjci^c\ id r304b
&0./68 r370b',

<i 1/ ?ZXZbWZg 0./7* i]Z Bgdje ]VY XdcigVXiZY id ejgX]VhZ edlZg* \Vh VcY di]Zg [jZa id i]Z kVajZ d[
r2*.51b &0./68 r3*64/b',

Contingent liabilities 

O]Z Bgdje ]Vh \^kZc aZiiZgh d[ XgZY^i VcY \jVgVciZZh id i]Z kVajZ d[ r51.b &0./68 r5/.b' ^c gZaVi^dc id
CHM> dWa^\Vi^dch* =@BB eZch^dc \jVgVciZZh* eZg[dgbVcXZ d[ XdcigVXijVa dWa^\Vi^dch VcY XgZY^i hjeedgi [dg
ZcZg\n igVY^c\ VcY jhZ d[ Y^hig^Wji^dc hnhiZbh, QVg^djh XdbeVc^Zh l^i]^c i]Z Bgdje ]VkZ \^kZc \jVgVciZZh
VcY Vc ^cYZbc^in id i]Z NZXgZiVgn d[ NiViZ [dg =jh^cZhh* DccdkVi^dc VcY N`^aah* VcY i]Z IjXaZVg G^VW^a^i^Zh
AjcY ^c gZheZXi d[ i]Z^g Xdbea^VcXZ l^i]* Vbdc\ di]Zg V\gZZbZcih* i]Z IjXaZVg G^VW^a^i^Zh AjcY^c\
<\gZZbZci, O]Zn ]VkZ Vahd egdk^YZY V YZWZcijgZ Xdbeg^h^c\ [^mZY VcY [adVi^c\ X]Vg\Zh ^c gZheZXi d[ Vcn
YZXdbb^hh^dc^c\ YZ[Vjai eVnbZci,

Contingent assets 

Dc 0./6 i]Z PF >VeVX^in HVg`Zi lVh hjheZcYZY VcY i]Z gZaViZY gZkZcjZ ZVgcZY [gdb \ZcZgVi^dc VhhZih VcY
eVhh+i]gdj\] D$> XjhidbZgh lVh gZXd\c^hZY Vh V Xdci^c\Zci VhhZi,

?jg^c\ i]Z nZVg i]Z PF >VeVX^in HVg`Zi lVh gZ+^chiViZY gZigdheZXi^kZan VcY i]Z gZkZcjZh egZk^djhan
gZXdgYZY Vh Xdci^c\Zci VhhZih lZgZ gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci,

Contingent Assets 
2019 0./6

£m rb

D$> eVhh+i]gdj\] >jhidbZg gZkZcjZ - 15
BZcZgVi^dc >H gZkZcjZ - 47

33. Share capital 

Authorised, issued, called up and fully paid

2019 0./6 2019 0./6
Number IjbWZg £m rb

JgY^cVgn h]VgZh d[
r/,.. ZVX] 6,823,889,122 /.*/52*467*/00 6,824 /.*/52

?jg^c\ 0./7* /*427*0..*.3/ h]VgZh lZgZ ^hhjZY Vi eVg [dg Xdch^YZgVi^dc d[ r/*427b, Dc VYY^i^dc i]Z cjbWZg
d[ ^hhjZY h]VgZh lZgZ gZYjXZY Wn 3*...*...*... h]VgZh l^i] V kVajZ d[ r3*...b, O]Z h]VgZ XVe^iVa
gZYjXi^dc ]Vh WZZc gZXd\c^hZY ^c gZiV^cZY ZVgc^c\h,



EDF ENERGY HOLDINGS LIMITED  
ANNUAL REPORT AND FINANCIAL STATEMENTS  

31 DECEMBER 2019 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 

67

34. Capital reserves 

Capital 
reserve 

Total 

£m £m 

<i 1/ ?ZXZbWZg 0./6 7 9 

At 31 December 2019 9 9 

O]Z XVe^iVa gZhZgkZ gZaViZh id h]VgZ hX]ZbZh l]^X] \VkZ Za^\^WaZ ZbeadnZZh i]Z g^\]ih id ejgX]VhZ h]VgZh ^c
@?A N,<,* i]Z jai^bViZ eVgZci XdbeVcn* dc egZ[ZgZci^Va iZgbh, O]ZgZ ]VkZ WZZc cd cZl hX]ZbZh aVjcX]ZY
h^cXZ 0..6,

35. Merger reserve 

2019 
£m 

0./6
rb

At 31 December (2) &0'

O]Z bZg\Zg gZhZgkZ VgdhZ Yjg^c\ 0./2 l]Zc i]Z Bgdje XVgg^ZY dji gZhigjXijgZh id Wg^c\ PF gZcZlVWaZ
VhhZih jcYZg @?A @cZg\n MZcZlVWaZh VcY Vaa \Vh hidgV\Z VhhZih jcYZg i]Z hVbZ Zci^in, O]^h gZhjaiZY ^c i]Z
gZXd\c^i^dc d[ V bZg\Zg gZhZgkZ Vh Vaa Zci^i^Zh lZgZ jcYZg Xdbbdc Xdcigda,

36. Retained earnings 

2019 
£m 

0./6
rb

=VaVcXZ Vi hiVgi d[ nZVg 5,609 3*5//

Gdhh [dg i]Z nZVg Viig^WjiVWaZ id i]Z Zfj^in ]daYZgh d[ i]Z eVgZci (123) &14/'
?^k^YZcYh eV^Y id eVgZci XdbeVcn - +
>Ve^iVa gZYjXi^dc 5,000 +
?^hedhVa d[ _d^ci deZgVi^dch - /40
<XijVg^Va \V^ch* cZi d[ iVm 19 65
BV^ch-&adhh' dc VkV^aVWaZ+[dg+hVaZ ^ckZhibZcih - &0'
>Ve^iVa Xdcig^Wji^dch - 23
PPM=N KZch^dch igVch[Zg - 0
Pcl^cY^c\ d[ i]Z ?ZZY d[ NZiiaZbZci - &13'

=VaVcXZ Vi ZcY d[ nZVg 10,505 3*4.7
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37. Hedging reserve 

2019 
£m

0./6
rb

=VaVcXZ Vi hiVgi d[ nZVg (284) &/56'

>dhi d[ ]ZY\^c\ gZhZgkZ VY_jhibZci - &6'

Net gains/(losses) arising on changes in fair value of instruments in a 
cash flow hedge8
>dbbdY^in ejgX]VhZ XdcigVXih (60) &/60'
>gdhh XjggZcXn ^ciZgZhi gViZ hlVeh (21) 02
>dhi d[ ]ZY\^c\ gZhZgkZ 10 &2'
AdgZ^\c XjggZcXn [dglVgY XdcigVXih (9) /
DciZgZhi gViZ hlVe XdcigVXih - &2'

Net gains/(losses) arising on changes in fair value of hedging 
instruments transferred to profit or loss: 
>dbbdY^in ejgX]VhZ XdcigVXih 456 25
AdgZ^\c XjggZcXn [dglVgY XdcigVXih 5 &/'

?Z[ZggZY iVm dc cZi adhhZh ^c XVh] [adl ]ZY\Z (64) 0/

OdiVa bdkZbZci ^c nZVg 317 &/.4'

Balance at end of year 33 &062'

O]Z ]ZY\^c\ gZhZgkZ gZXdcX^a^Vi^dc VWdkZ ^cXajYZh Wdi] XVh] [adl ]ZY\Z bdkZbZcih VcY Xdhi d[ ]ZY\^c\
bdkZbZcih, O]Z [daadl^c\ ^h i]Z VcVanh^h d[ i]Z hea^i Vh Vi i]Z gZedgi^c\ YViZ8

2019 0./6

£m rb

>Vh] [adl ]ZY\Z gZhZgkZ 35 &050'
>dhi d[ ]ZY\^c\ gZhZgkZ (2) &/0'

At 31 December 33 &062'

O]Z ]ZY\^c\ gZhZgkZ gZegZhZcih i]Z XjbjaVi^kZ Z[[ZXi^kZ edgi^dc d[ \V^ch dg adhhZh Vg^h^c\ dc X]Vc\Zh ^c i]Z
[V^g kVajZ d[ ]ZY\^c\ ^chigjbZcih YZh^\cViZY Vh XVh] [adl ]ZY\Zh, O]Z XjbjaVi^kZ \V^c dg adhh Vg^h^c\ dc
X]Vc\Zh ^c [V^g kVajZ d[ i]Z ]ZY\^c\ ^chigjbZcih i]Vi VgZ gZXd\c^hZY VcY VXXjbjaViZY jcYZg i]Z ]ZVY^c\ d[
XVh] [adl ]ZY\Z gZhZgkZ l^aa WZ gZ+XaVhh^[^ZY id egd[^i dg adhh VXXdjci dcan l]Zc i]Z ]ZY\ZY igVchVXi^dc
V[[ZXih i]Z egd[^i dg adhh* dg ^cXajYZY Vh V WVh^h VY_jhibZci id i]Z cdc+[^cVcX^Va ]ZY\ZY ^iZb ^c VXXdgYVcXZ
l^i] i]Z Bgdjeyh VXXdjci^c\ eda^Xn,
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O]Z bVijg^in VcVanh^h d[ i]Z Vbdjcih ^cXajYZY l^i]^c i]Z ]ZY\^c\ gZhZgkZ ^h Vh [daadlh8

31 December 2019 1/ ?ZXZbWZg 0./6
£m rb

GZhh i]Vc dcZ nZVg (24) &1.7'
=ZilZZc dcZ id [^kZ nZVgh 48 &37'
HdgZ i]Vc [^kZ nZVgh 14 03

OdiVa [V^g kVajZ adhhZh dc YZg^kVi^kZh YZh^\cViZY Vh
Z[[ZXi^kZ XVh] [adl ]ZY\Zh 38 &121'

?Z[ZggZY iVmVi^dc (5) 37

OdiVa 33 &062'

?jg^c\ i]Z nZVg V adhh d[ r24/b &0./68 r25b' lVh gZXnXaZY [gdb i]Z ]ZY\^c\ gZhZgkZ VcY ^cXajYZY l^i]^c
[jZa* ZcZg\n VcY gZaViZY ejgX]VhZh* ^c gZaVi^dc id XdcigVXih l]^X] ]VY bVijgZY,

38. Notes to the cash flow statement 

2019
£m

0./6
rb

Gdhh WZ[dgZ iVmVi^dc (384) &241'

Adjustments for: 
&BV^c'-adhh dc YZg^kVi^kZh &cdiZ 3' (26) &4'
?ZegZX^Vi^dc &cdiZ /5*1/' 801 552
<bdgi^hVi^dc &cdiZ /4' 80 71
DbeV^gbZci d[ cdc+XjggZci VhhZih &cdiZ /3' 111 /22
Pi^a^hVi^dc d[ XVgWdc VcY gZcZlVWaZ dWa^\Vi^dch XZgi^[^XViZh 850 43/
A^cVcXZ Xdhih 104 /00
&BV^c' dc Y^hedhVa d[ egdeZgin* eaVci VcY Zfj^ebZci - &4'
DcXgZVhZ-&YZXgZVhZ' ^c egdk^h^dch 87 1./
?^[[ZgZcXZ WZilZZc eZch^dc [jcY^c\ Xdcig^Wji^dc eV^Y VcY eZch^dc Xdhi X]Vg\ZY (185) &7'
MZaZVhZ d[ [V^g kVajZ VY_jhibZcih dc ^ckZcidgn 1 2

JeZgVi^c\ XVh] [adlh WZ[dgZ bdkZbZcih ^c ldg`^c\ XVe^iVa 1,439 /*4.3

DcXgZVhZ ^c ^ckZcidg^Zh (5) &/0/'
DcXgZVhZ ^c gZXZ^kVWaZh (403) &7.'
DcXgZVhZ ^c eVnVWaZh 43 002

>Vh] \ZcZgViZY Wn deZgVi^dch 1,074 /*4/6

DcXdbZ iVmZh gZXZ^kZY-&eV^Y' 48 &36'

Net cash from operating activities 1,122 /*34.
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39. Retirement benefit schemes 

O]Z Bgdje hedchdgh i]gZZ [jcYZY YZ[^cZY WZcZ[^i eZch^dc hX]ZbZh [dg fjVa^[n^c\ PF ZbeadnZZh + i]Z @?A
@cZg\n KZch^dc NX]ZbZ &@@KN'* i]Z @?A @cZg\n BZcZgVi^dc $ Njeean Bgdje d[ i]Z @aZXig^X^in Njeean
KZch^dc NX]ZbZ &@@BNB' VcY i]Z =g^i^h] @cZg\n BZcZgVi^dc Bgdje d[ i]Z @aZXig^X^in Njeean KZch^dc
NX]ZbZ &=@BB', O]Z hX]ZbZh VgZ VYb^c^hiZgZY Wn hZeVgViZ WdVgYh d[ OgjhiZZh l]^X] VgZ aZ\Vaan hZeVgViZ
[gdb i]Z Bgdje, O]Z igjhiZZh VgZ gZfj^gZY Wn aVl id VXi ^c i]Z ^ciZgZhi d[ Vaa gZaZkVci WZcZ[^X^Vg^Zh VcY VgZ
gZhedch^WaZ [dg i]Z ^ckZhibZci eda^Xn gZ\VgY^c\ i]Z VhhZih eajh i]Z YVn+id+YVn VYb^c^higVi^dc d[ i]Z WZcZ[^ih,

PcYZg i]Z =@BB hX]ZbZ* ZbeadnZZh VgZ Z^i]Zg ^c i]Z [^cVa hVaVgn hZXi^dc dg V XVgZZg VkZgV\Z gZkVajZY
ZVgc^c\h &v><M@w' hZXi^dc, Dc i]Z [^cVa hVaVgn hZXi^dc ZbeadnZZh VgZ Zci^iaZY id VccjVa eZch^dch dc
gZi^gZbZci Vi V\Zh 4.* 41 dg 43 &YZeZcY^c\ dc i]Z YViZ d[ _d^c^c\ i]Z hX]ZbZ'* d[ /-4.i] d[ eZch^dcVWaZ
hVaVgn [dg ZVX] nZVg d[ hZgk^XZ, Dc i]Z ><M@ hZXi^dc d[ =@BB i]Z ZbeadnZZh VXXgjZ WZcZ[^ih WVhZY dc i]Z^g
VkZgV\Z hVaVgn Yjg^c\ i]Z^g eZg^dY d[ ZbeadnbZci l^i]^c @?A @cZg\n, O]Z gViZ d[ VXXgjVa d[ ><M@ ^h /-4.

i]

d[ i]Z ZbeadnZZyh VkZgV\Z hVaVgn WVhZY dc V 3# Xdcig^Wji^dc gViZ, PcYZg i]Z @@BNB hX]ZbZ* ZbeadnZZh
VgZ Zci^iaZY id VccjVa eZch^dch dc gZi^gZbZci Vi V\Z 4. dg 41 &V\V^c* YZeZcY^c\ dc i]Z YViZ d[ _d^c^c\ i]Z
hX]ZbZ'* d[ /-6.i] d[ [^cVa eZch^dcVWaZ hVaVgn [dg ZVX] nZVg d[ hZgk^XZ eajh V ajbe hjb d[ 1-6.i]yh d[ [^cVa
eZch^dcVWaZ hVaVgn [dg ZVX] nZVg d[ hZgk^XZ, PcYZg i]Z @@KN hX]ZbZ ZbeadnZZh VgZ Z^i]Zg ^c i]Z [^cVa hVaVgn
hZXi^dc dg V ><M@ hZXi^dc, @beadnZZh ^c i]Z [^cVa hVaVgn hZXi^dc VgZ Zci^iaZY id Vc VccjVa eZch^dc Vi V\Z 43
d[ WZilZZc /-3.i] VcY /-6.i] &YZeZcY^c\ dc i]Z^g aZkZa d[ Xdcig^Wji^dc' d[ [^cVa eZch^dcVWaZ hVaVgn [dg ZVX]
nZVg d[ hZgk^XZ, O]Z ><M@ hZXi^dc d[ i]Z @@KN hX]ZbZ ]Vh i]Z ZmVXi hVbZ XdcY^i^dch VcY WZcZ[^ih Vh i]Z
><M@ hZXi^dc d[ i]Z =@BB hX]ZbZ, <aa hX]ZbZh Vahd eVn WZcZ[^ih dc YZVi] dg di]Zg ZkZcih hjX] Vh
l^i]YgVl^c\ [gdb VXi^kZ hZgk^XZ, <aa WZcZ[^ih VgZ jai^bViZan eV^Y ^c VXXdgYVcXZ l^i] i]Z hX]ZbZ gjaZh,

O]Z aViZhi [jaa VXijVg^Va kVajVi^dch d[ i]Z @@BNB* @@KN VcY =@BB lZgZ XVgg^ZY dji Wn fjVa^[^ZY VXijVg^Zh Vi
1/ HVgX] 0./4, O]Z egZhZci kVajZ d[ i]Z YZ[^cZY WZcZ[^i dWa^\Vi^dc* VcY i]Z gZaViZY XjggZci hZgk^XZ Xdhi VcY
eVhi hZgk^XZ Xdhi* lZgZ bZVhjgZY jh^c\ i]Z egd_ZXiZY jc^i XgZY^i bZi]dY, Dc VYY^i^dc id i]Z i]gZZ [jcYZY
eZch^dc hX]ZbZh i]ZgZ ^h Vahd Vc jc[jcYZY eZch^dc hX]ZbZ l]^X] ^h ^cXajYZY ^c Ji]Zg G^VW^a^i^Zh &hZZ cdiZ
02',

Jc 04 JXidWZg 0./6* i]Z C^\] >djgi ]VcYZY Ydlc i]Z bV^c ZaZbZcih d[ V _jY\ZbZci gZaVi^c\ id ZfjVa^hVi^dc
d[ bZbWZg WZcZ[^ih [dg i]Z \ZcYZg Z[[ZXih d[ BjVgVciZZY H^c^bjb KZch^dch &"BHK"', O]Z _jY\ZbZci
Xdc[^gbZY i]Vi BHK ZfjVa^hVi^dc lVh gZfj^gZY VcY i]Z ^beVXi d[ BHK ZfjVa^hVi^dc dc i]Z eZch^dc hX]ZbZh
]Vh WZZc ZkVajViZY Vi .,0# d[ i]Z idiVa a^VW^a^i^Zh [dg =@BB VcY @@BNB &^beVXi [dg @@KN VhhjbZY id WZ
^bbViZg^Va'* Vcn VYY^i^dcVa gZhZgkZ ]Vh WZZc gZXd\c^hZY Vh V eVhi hZgk^XZ Xdhi,

Funding requirements

PF aZ\^haVi^dc gZfj^gZh i]Vi eZch^dc hX]ZbZh VgZ [jcYZY egjYZcian,

O]Z aVhi [jcY^c\ kVajVi^dch d[ =@BB* @@BNB VcY @@KN lZgZ XVgg^ZY dji Wn fjVa^[^ZY VXijVg^Zh Vh Vi
1/ HVgX] 0./4 VcY h]dlZY YZ[^X^ih d[ r112b* r//1b* VcY r6/b gZheZXi^kZan, O]Z kVajVi^dch Vh Vi 1/
HVgX] 0./4 lZgZ XdbeaZiZY Wn i]Z ZcY d[ EjcZ 0./5, O]Z Bgdje eVnh Xdcig^Wji^dch id gZeV^g i]^h YZ[^X^i VcY
Xdcig^Wji^dch ^c gZheZXi d[ dc\d^c\ WZcZ[^i VXXgjVa, O]Z Zhi^bViZY Xdcig^Wji^dch ZmeZXiZY id WZ eV^Y Wn i]Z
Bgdje id i]Z eZch^dc hX]ZbZh Yjg^c\ 0./7 Vbdjci id Veegdm^bViZan r014b, O]Z NX]ZbZyh hiVijidgn
[jcY^c\ dW_ZXi^kZ ^h id ]daY hj[[^X^Zci VcY Veegdeg^ViZ VhhZih id XdkZg ^ih iZX]c^XVa egdk^h^dch, O]Z XjggZci
@@KN ZbeadnZg Xdcig^Wji^dc gViZh VgZ /3,6# [dg A^cVa NVaVgn VcY /1,0# [dg ><M@, Agdb / <eg^a 0.0.* i]ZhZ
l^aa ^cXgZVhZ id 01# [dg A^cVa NVaVgn VcY 00,/# [dg ><M@, Agdb / <eg^a 0.0.* i]Z WaZcYZY Xdcig^Wji^dc gViZ
[dg i]Z =@BB VcY @@BNB hX]ZbZh l^aa WZ 21,4# VcY 22,4# gZheZXi^kZan,



EDF ENERGY HOLDINGS LIMITED  
ANNUAL REPORT AND FINANCIAL STATEMENTS  

31 DECEMBER 2019 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued) 

71

39. Retirement benefit schemes (continued) 

V' M^h`h VhhdX^ViZY l^i] i]Z eZch^dc hX]ZbZh

O]Z YZ[^cZY WZcZ[^i eZch^dc hX]ZbZh ine^XVaan ZmedhZ i]Z Bgdje VXXdjcih id VXijVg^Va g^h`h Vh YZiV^aZY
WZadl8

Risk of asset volatility  

The pension scheme liabilities are calculated using a discount rate based on corporate bond yields. If 
return on assets underperforms corporate bonds, then this will lead to an increased deficit / reduced 
surplus. All schemes hold a significant proportion of growth assets which would expect to outperform 
corporate bond yields.

Risk of changes in bond yields

< YZXgZVhZ ^c XdgedgViZ WdcY n^ZaYh l^aa ^cXgZVhZ i]Z kVajZ d[ i]Z hX]ZbZ a^VW^a^i^Zh [dg VXXdjci^c\ ejgedhZh*
Vai]dj\] i]^h ldjaY WZ eVgi^Vaan d[[hZi Wn Vc ^cXgZVhZ ^c i]Z kVajZ d[ i]Z hX]ZbZhy XdgedgViZ WdcY ]daY^c\h
Vh lZaa Vh Vc ^cXgZVhZ ^c i]Z kVajZ d[ i]Z hX]ZbZhy bViX]^c\ edgi[da^dh &l]^X] VgZ hZi id ]ZY\Z X]Vc\Zh ^c
B^ai n^ZaYh',

Inflation risk

Hdhi d[ i]Z hX]ZbZyh YZ[^cZY WZcZ[^i dWa^\Vi^dch VgZ a^c`ZY id ^c[aVi^dc VcY ]ZcXZ Vc ^cXgZVhZ ^c ^c[aVi^dc
gViZh l^aa aZVY id Vc ^cXgZVhZ ^c a^VW^a^i^Zh* Vai]dj\] i]^h ldjaY WZ eVgi^Vaan d[[hZi Wn Vc ^cXgZVhZ ^c i]Z kVajZ d[
i]Z hX]ZbZhy bViX]^c\ edgi[da^dh,

Life expectancy 

O]Z bV_dg^in d[ i]Z hX]ZbZyh dWa^\Vi^dch VgZ id egdk^YZ WZcZ[^ih [dg i]Z a^[Z d[ i]Z bZbWZg* hd ^cXgZVhZh ^c
a^[Z ZmeZXiVcXn l^aa ^cXgZVhZ i]Z a^VW^a^i^Zh,

W' <hhjbei^dch jhZY ^c i]Z kVajVi^dc d[ i]Z eZch^dc hjgeajh

O]Z eg^cX^eVa [^cVcX^Va Vhhjbei^dch jhZY id XVaXjaViZ i]Z eZch^dc a^VW^a^i^Zh jcYZg D<N /7 lZgZ8

31 December 
2019 

% p.a

1/ ?ZXZbWZg
0./6

# e,V

?^hXdjci gViZ
+ @@BNB u [dg hZgk^XZ Xdhih 2.15 0,7.

u [dg YZ[^cZY WZcZ[^i dWa^\Vi^dc 2.10 0,63
+ @@KN u [dg hZgk^XZ Xdhih 2.20 1,..

u [dg YZ[^cZY WZcZ[^i dWa^\Vi^dc 2.15 0,73
+ =@BB u [dg hZgk^XZ Xdhih 2.25 1,..

u [dg YZ[^cZY WZcZ[^i dWa^\Vi^dc 2.10 0,63
MKD ^c[aVi^dc Vhhjbei^dc VcY gViZ d[ ^cXgZVhZ ^c hVaVg^Zh
+ @@BNB 2.90 1,..
+ @@KN 2.85 0,73
+ =@BB 2.90 1,..

MViZ d[ ^cXgZVhZ d[ eZch^dch ^c YZ[ZgbZci
+ @@BNB 2.90 1,..
+ @@KN 1.75 /,63
+ =@BB 2.90 1,..
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39. Retirement benefit schemes (continued) 

O]Z iVWaZ WZadl h]dlh YZiV^ah d[ Vhhjbei^dch VgdjcY bdgiVa^in gViZh jhZY id XVaXjaViZ i]Z D<N /7 a^VW^a^i^Zh,
EEGSG 2019 0./6

G^[Z ZmeZXiVcXn [dg XjggZci bVaZ eZch^dcZg V\ZY 4. 27 05
G^[Z ZmeZXiVcXn [dg XjggZci [ZbVaZ eZch^dcZg V\ZY 4. 29 07

G^[Z ZmeZXiVcXn [dg [jijgZ bVaZ eZch^dcZg XjggZcian V\ZY
2. [gdb V\Z 4.

28 06

G^[Z ZmeZXiVcXn [dg [jijgZ [ZbVaZ eZch^dcZg XjggZcian V\ZY
2. [gdb V\Z 4.

31 1/

EEPS 2019 0./6

G^[Z ZmeZXiVcXn [dg XjggZci bVaZ eZch^dcZg V\ZY 43 22 01
G^[Z ZmeZXiVcXn [dg XjggZci [ZbVaZ eZch^dcZg V\ZY 43 24 03

G^[Z ZmeZXiVcXn [dg [jijgZ bVaZ eZch^dcZg XjggZcian V\ZY
23 [gdb V\Z 43

23 02

G^[Z ZmeZXiVcXn [dg [jijgZ [ZbVaZ eZch^dcZg XjggZcian V\ZY
23 [gdb V\Z 43

25 04

BEGG 2019 0./6

G^[Z ZmeZXiVcXn [dg XjggZci bVaZ eZch^dcZg V\ZY 4. 26 05
G^[Z ZmeZXiVcXn [dg XjggZci [ZbVaZ eZch^dcZg V\ZY 4. 29 07

G^[Z ZmeZXiVcXn [dg [jijgZ bVaZ eZch^dcZg XjggZcian V\ZY
2. [gdb V\Z 4.

28 06

G^[Z ZmeZXiVcXn [dg [jijgZ [ZbVaZ eZch^dcZg XjggZcian V\ZY
2. [gdb V\Z 4.

30 1.

HdgiVa^in Vhhjbei^dch ]VkZ WZZc YZiZgb^cZY WVhZY dc hiVcYVgY bdgiVa^in iVWaZh* heZX^[^XVaan i]Z N<KN N1
hiVcYVgY iVWaZh &0./68 N<KN N0 hiVcYVgY iVWaZh' l^i] hXVa^c\ [VXidgh id gZ[aZXi i]Z ZmeZg^ZcXZ VcVanh^h
XVgg^ZY dji Vh eVgi d[ i]Z dc\d^c\ 1/ HVgX] 0./7 ig^Zcc^Va kVajVi^dch, AjijgZ ^begdkZbZcih ^c bdgiVa^in gViZh
VgZ VhhjbZY id WZ ^c a^cZ l^i] i]Z >HD 0./6 >dgZ Kgd_ZXi^dch HdYZa hjW_ZXi id V /,03# adc\+iZgb gViZ d[
^begdkZbZci,O]ZhZ Vhhjbei^dch VgZ \dkZgcZY Wn D<N /7 VcY Yd cdi gZ[aZXi i]Z Vhhjbei^dch jhZY Wn i]Z
^cYZeZcYZci VXijVgn ^c i]Z ig^Zcc^Va kVajVi^dc Vh Vi 1/ HVgX] 0./4* l]^X] YZiZgb^cZY i]Z Bgdjeyh
Xdcig^Wji^dch [dg [jijgZ nZVgh,

X' A^cVcX^Va ^beVXi d[ YZ[^cZY WZcZ[^i eZch^dc hX]ZbZh

O]Z Vbdjci gZXd\c^hZY ^c i]Z Xdchda^YViZY WVaVcXZ h]ZZi ^c gZheZXi d[ i]Z Bgdjeyh [jcYZY YZ[^cZY WZcZ[^i
gZi^gZbZci WZcZ[^i eaVch ^h Vh [daadlh8

BEGG 
2019 

EEGSG 
2019 

EEPS 
2019 

Total 
2019 

OdiVa
0./6

£m £m £m £m rb

KgZhZci kVajZ d[ YZ[^cZY WZcZ[^i dWa^\Vi^dch
&v?=Jw'

(5,998) (1,140) (1,091) (8,229) &5*16/'

AV^g kVajZ d[ hX]ZbZ VhhZih 6,929 1,270 915 9,114 6*/37

Njgeajh-&YZ[^X^i' ^c hX]ZbZ 931 130 (176) 885 556
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39. Retirement benefit schemes (continued) 

Dc VYY^i^dc id i]Z eZch^dc egdk^h^dc gZXd\c^hZY* i]ZgZ ^h Vc VYY^i^dcVa Vbdjci d[ r/0b &0./68 r/2b' ^cXajYZY
l^i]^c di]Zg a^VW^a^i^Zh l]^X] gZaViZh id jc[jcYZY eZch^dc hX]ZbZ Vbdjcih,

The costs associated with these defined benefit schemes are as follows: 

BEGG 
2019 

 EEGSG
    2019

EEPS
2019

Total 
2019 

OdiVa
0./6

 £m      £m £m £m rb

>jggZci hZgk^XZ Xdhi 136 22 44 202 01/
DciZgZhi Xdhi dc ?=J 158 29 26 213 0.4
DciZgZhi ^cXdbZ dc hX]ZbZ VhhZih (177) (32) (22) (231) &00.'
KVhi hZgk^XZ Xdhih + VbZcYbZcih - - - - /1

Total pension costs 117 19 48 184 01.

HdkZbZcih ^c i]Z egZhZci kVajZ d[ YZ[^cZY WZcZ[^i dWa^\Vi^dch ^c i]Z XjggZci nZVg lZgZ Vh [daadlh8

BEGG 
2019 

EEGSG 
2019 

EEPS 
2019 

Total 
2019 

OdiVa
0./6

£m  £m £m £m rb

<i / EVcjVgn 5,524 1,016 841 7,381 5*710

>jggZci hZgk^XZ Xdhi 136 22 44 202 01/
KVhi hZgk^XZ Xdhi+ VbZcYbZcih - - - - /1
DciZgZhi Xdhi dc ?=J 158 29 26 213 0.4
<XijVg^Va \V^ch [gdb X]Vc\Z ^c
YZbd\gVe]^X Vhhjbei^dch

(190) (13) (15) (218) &27'

<XijVg^Va adhhZh [gdb X]Vc\Z ^c
[^cVcX^Va Vhhjbei^dch

693 133 201 1,027 &255'

<XijVg^Va \V^ch [gdb ZmeZg^ZcXZ (34) (5) (4) (43) 41
IZi WZcZ[^ih eV^Y (292) (42) (9) (343) &33/'
>dcig^Wji^dch Wn ZbeadnZZh 3 - 7 10 /1

At 31 December 5,998 1,140 1,091 8,229 5*16/

HdkZbZcih ^c i]Z [V^g kVajZ d[ hX]ZbZ VhhZih ^c i]Z XjggZci nZVg lZgZ Vh [daadlh8

BEGG 
2019 

EEGSG 
2019 

EEPS 
2019 

Total 
2019 

OdiVa
0./6

£m £m £m £m rb

<i / EVcjVgn 6,291 1,134 734 8,159 6*370

DciZgZhi ^cXdbZ dc hX]ZbZ VhhZih 176 32 22 230 00.
<XijVg^Va &adhhZh'-\V^ch 598 112 112 822 &133'
>dcig^Wji^dch Wn ZbeadnZg 153 34 49 236 02.
IZi WZcZ[^ih eV^Y (292) (42) (9) (343) &33/'
>dcig^Wji^dch Wn ZbeadnZZh 3 - 7 10 /1

<i 1/ ?ZXZbWZg 6,929 1,270 915 9,114 6*/37
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39. Retirement benefit schemes (continued)

Y' =gZV`Ydlc d[ hX]ZbZ VhhZih8

BEGG     EEGSG EEPS Totalotal OdiVa
2019 

£m 
2019 

£m 
2019

£m
2019 0./6

rb

Equities: 
MZ\^dc8 PF 38.8 5.7 5.5 50 /26

@jgdeZ 127.2 16.6 15.2 159 /1/
Idgi] <bZg^XV 506.6 71 61.2 638.8 1.1
<h^V KVX^[^X 27.9 4.2 10.4 42.4 61
EVeVc 62 8.8 6.7 77.4 42
@bZg\^c\ HVg`Zih 5.3 - 31.9 37.2 11

Total Equities:     767.7 106.3 130.8 1,004.8 540
Bonds: 
MVi^c\8 <<< 97.8 33.2 0.3 131.4 /63

<< 2,452.2 662.7 261.5 3,376.5 1*./5
< 79.1 32.6 5.6 117.3 /35
=== 199.4 67.5 13.9 280.9 1.4
Idc+^ckZhibZci \gVYZ 705.8 95.5 115.3 916.5 7.1
Ji]Zg 254.4 47.2 54.8 356.4 175

Total Bonds: 3,788.8 938.7 451.5 5,179 2*743
Property 500.8 - 99.9 600.7 43/
Cash and derivatives 156.4 22.7 198.3 377.4 00.
Other 1,715.1 202.3 34.9 1,952.3 /*34/

6,928.8 1,270 915.4 9,114.2 6*/37

@fj^in VcY WdcY XaVhh^[^XVi^dch VWdkZ gZegZhZci i]dhZ ^ckZhibZcih l]ZgZ i]Z jcYZgan^c\ ZmedhjgZ ^h
ZmXajh^kZan l^i]^c i]dhZ VhhZi XaVhhZh, DckZhibZcih ^c Y^kZgh^[^ZY [jcYh VcY eg^kViZ Zfj^in VcY YZWi [jcYh VgZ
^cXajYZY l^i]^c i]Z vdi]Zgw XViZ\dgn VWdkZ, O]Z VhhZih d[ i]Z eZch^dc hX]ZbZ Yd cdi ^cXajYZ Vcn [^cVcX^Va
^chigjbZcih l]^X] ]VkZ WZZc ^hhjZY Wn i]Z >dbeVcn cdg Vcn egdeZgin dg di]Zg VhhZih l]^X] VgZ ^c jhZ Wn
i]Z >dbeVcn ^c Z^i]Zg i]Z XjggZci dg eg^dg nZVg,

O]Z ^ckZhibZci higViZ\n ^h YZiZgb^cZY Wn i]Z hX]ZbZ igjhiZZh dc V hX]ZbZ Wn hX]ZbZ WVh^h,

BEGG and EEGSG 
Adaadl^c\ higdc\ VhhZi eZg[dgbVcXZ ^c 0./6* i]Z >dbeVcn VcY OgjhiZZh gZVX]ZY V\gZZbZci id gZYjXZ i]Z
Zfj^in ZmedhjgZ ^c i]Z \gdli] edgi[da^d VcY id gZYjXZ i]Z ZmeZXiZY gZijgc d[ i]Z edgi[da^d, O]Z VhhZih d[
=@BB VcY @@BNB VgZ VaadXViZY ^c ild hZeVgViZ edgi[da^dh gZ[ZggZY id Vh i]Z bViX]^c\ edgi[da^d VcY i]Z
\gdli] edgi[da^d, R^i]^c idaZgVcXZh* i]Z =@BB bViX]^c\ edgi[da^d ^h cdl hjeedgiZY Wn 2.# d[ hX]ZbZ VhhZih
l]^aZ 4.# d[ i]Z VhhZih VgZ YZeadnZY ^c i]Z \gdli] edgi[da^d, O]Z @@BNB bViX]^c\8 \gdli] hea^i ^h cdl 3.#8
3.#, O]Z bViX]^c\ edgi[da^d l^aa YZa^kZg ^ciZgZhi gViZ VcY ^c[aVi^dc ]ZY\^c\ d[ 71# + 75# dc i]Z iZX]c^XVa
egdk^h^dch WVh^h, OV`Zc id\Zi]Zg i]Z dkZgVaa edgi[da^d ^h YZh^\cZY idYVn id egjYZcian YZa^kZg V B^aih eajh
X0,.# &=@BB' VcY X/,2# &@@BNB' e,V, gZijgc dkZg i]Z adc\ iZgb, O]Z OgjhiZZh Xdci^cjZ id VXi^kZan
bVcV\Z i]Z \gdli] edgi[da^d id iVg\Zi i]^h dW_ZXi^kZ l]^aZ bV^ciV^c^c\ Y^kZgh^[^XVi^dc,
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39. Retirement benefit schemes (continued) 

EEPS  
< gZk^Zl d[ i]Z ^ckZhibZci higViZ\n lVh XdcYjXiZY VcY V\gZZY ^c ZVgan 0./3 VcY gZk^h^iZY V\V^c ^c 0./7,
O]Z VhhZih d[ i]Z hX]ZbZ VgZ cdl VaadXViZY ^c ild hZeVgViZ edgi[da^dh gZ[ZggZY id Vh i]Z bViX]^c\ edgi[da^d
VcY i]Z \gdli] edgi[da^d, R^i]^c idaZgVcXZh* i]Z bViX]^c\ edgi[da^d ^h cdl hjeedgiZY Wn 1.# d[ hX]ZbZ
VhhZih l]^aZ 5.# d[ i]Z VhhZih VgZ YZeadnZY ^c i]Z \gdli] edgi[da^d, O]Z bViX]^c\ edgi[da^d cdl YZa^kZgh
^ciZgZhi gViZ VcY ^c[aVi^dc ]ZY\^c\ d[ X43# dc i]Z iZX]c^XVa egdk^h^dch WVh^h, O]Z >dbeVcn VcY OgjhiZZh
]VkZ V\gZZY id ^cXgZVhZ i]ZhZ ]ZY\^c\ aZkZah id i]Z [jcY^c\ gVi^d hjW_ZXi id hj[[^X^Zci XdaaViZgVa WZ^c\
VkV^aVWaZ, OV`Zc id\Zi]Zg i]Z dkZgVaa edgi[da^d ^h YZh^\cZY id egjYZcian YZa^kZg V B^aih eajh X1,.# e,V, gZijgc
dkZg i]Z adc\ iZgb l^i]dji ^cXgZVh^c\ g^h` [gdb eg^dg aZkZah, O]Z OgjhiZZh VXi^kZan bVcV\Z i]Z \gdli]
edgi[da^d id iVg\Zi i]^h dW_ZXi^kZ l]^aZ bV^ciV^c^c\ Y^kZgh^[^XVi^dc,

Z' Kgd[^aZ d[ i]Z eZch^dc hX]ZbZ

BEGG 

>^gXV 27# d[ i]Z =@BB a^VW^a^i^Zh VgZ Viig^WjiVWaZ id XjggZci ZbeadnZZh* 3# id [dgbZg ZbeadnZZh VcY 24# id
XjggZci eZch^dcZgh, O]Z lZ^\]iZY VkZgV\Z i^bZ jci^a WZcZ[^ih eVnbZcih VgZ bVYZ ^h /6 nZVgh l]^X] gZ[aZXih
i]Z Veegdm^bViZ hea^i d[ i]Z YZ[^cZY WZcZ[^i dWa^\Vi^dc WZilZZc XjggZci ZbeadnZZh* YZ[ZggZY bZbWZgh VcY
XjggZci eZch^dcZgh,

EEGSG 

>^gXV 4/# d[ i]Z @@BNB a^VW^a^i^Zh VgZ Viig^WjiVWaZ id XjggZci ZbeadnZZh* 3# id [dgbZg ZbeadnZZh VcY 12#
id XjggZci eZch^dcZgh, Adg @@BN Vh V l]daZ* i]Z YjgVi^dc ^h Veegdm^bViZan /6 nZVgh,

EEPS 

>^gXV 50# d[ i]Z @@KN a^VW^a^i^Zh VgZ Viig^WjiVWaZ id XjggZci ZbeadnZZh* 01# id [dgbZg ZbeadnZZh VcY 3# id
XjggZci eZch^dcZgh, Adg @@KN Vh V l]daZ* i]Z YjgVi^dc ^h Veegdm^bViZan 10 nZVgh,

[' NZch^i^k^in d[ eZch^dc YZ[^cZY WZcZ[^i dWa^\Vi^dch id X]Vc\Zh ^c Vhhjbei^dch8

O]Z h^\c^[^XVci VXijVg^Va Vhhjbei^dch [dg i]Z YZiZgb^cVi^dc d[ i]Z YZ[^cZY WZcZ[^i dWa^\Vi^dch VgZ Y^hXdjci
gViZ* hVaVgn ^cXgZVhZ VcY ^c[aVi^dc gViZ, O]Z hZch^i^k^in VcVanhZh WZadl ]VkZ WZZc YZiZgb^cZY WVhZY dc
gZVhdcVWan edhh^WaZ X]Vc\Zh d[ i]Z gZheZXi^kZ Vhhjbei^dch dXXjgg^c\ Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY*
]daY^c\ Vaa di]Zg Vhhjbei^dch XdchiVci,

At 31 December 2019

DbeVXi d[ V 03We ^cXgZVhZ-YZXgZVhZ ^c Y^hXdjci gViZ -4.61%% to +4.9%%
DbeVXi d[ V 03We ^cXgZVhZ-YZXgZVhZ ^c hVaVgn ^cXgZVhZ Vhhjbei^dc +0.39% to -0.4%
DbeVXi d[ V 03We ^cXgZVhZ-YZXgZVhZ ^c ^c[aVi^dc gViZ +3.56% to -3.38%

Dc XVaXjaVi^c\ i]Z hZch^i^k^i^Zh* i]Z egZhZci kVajZ d[ i]Z dWa^\Vi^dc ]Vh WZZc XVaXjaViZY jh^c\ i]Z egd_ZXiZY
jc^i XgZY^i bZi]dY Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY l]^X] ^h Xdch^hiZci l^i] ]dl i]Z YZ[^cZY WZcZ[^i
dWa^\Vi^dc ]Vh WZZc XVaXjaViZY VcY gZXd\c^hZY dc i]Z WVaVcXZ h]ZZi,

O]ZgZ ]VkZ WZZc cd X]Vc\Zh ^c i]Z bZi]dYdad\n [dg i]Z XVaXjaVi^dc d[ i]Z hZch^i^k^i^Zh h^cXZ i]Z eg^dg nZVg,
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40. Financial Instruments 

O]Z iVWaZ WZadl h]dlh i]Z XVggn^c\ kVajZ d[ Bgdje [^cVcX^Va ^chigjbZcih Wn XViZ\dgn8

31 December 2019 1/ ?ZXZbWZg 0./6

Current 
Non-

current Total c������@
Idc+

XjggZci OdiVa
Financial assets £m £m £m rb Ã�@ Ã�@

?Zg^kVi^kZ ^chigjbZcih ]ZaY Vi [V^g kVajZ i]gdj\] K$G

+ >dbbdY^in ejgX]VhZ XdcigVXih 2 - 2 0 + 0

+ AdgZ^\c XjggZcXn [dglVgY XdcigVXih 3 - 3 4 / 5

?Zg^kVi^kZ ^chigjbZcih ^c YZh^\cViZY ]ZY\^c\ gZaVi^dch]^eh

+ >dbbdY^in ejgX]VhZ XdcigVXih 118 55 173 0/ / 00

+ AdgZ^\c XjggZcXn [dglVgY XdcigVXih 5 - 5 6 + 6

+ >gdhh+XjggZcXn ^ciZgZhi gViZ hlVeh - 9 9 + 36 36

?Z[ZggZY Xdch^YZgVi^dc &cdiZ /6' - - - 52 + 52

>Vh] VcY XVh] Zfj^kVaZcih &cdiZ 0/' 978 - 978 /*031 + /*031

GdVch VcY gZXZ^kVWaZh &cdiZ /6* 01' 2,065 497 2,562 /*5/3 27. 0*0.3

IGA VcY IjXaZVg a^VW^a^i^Zh gZXZ^kVWaZ &cdiZ
0.'

- 10 10 + /. /.

<kV^aVWaZ [dg hVaZ [^cVcX^Va VhhZih &cdiZ /6' 246 11,072 11,318 007 6*./7 6*026

Financial liabilities 

?Zg^kVi^kZ ^chigjbZcih ]ZaY Vi [V^g kVajZ i]gdj\] K$G

+ >dbbdY^in ejgX]VhZ XdcigVXih (2) (5) (7) &/.' &3' &/3'

+ AdgZ^\c XjggZcXn [dglVgY XdcigVXih (8) (1) (9) &/' + &/'

?Zg^kVi^kZ ^chigjbZcih ^c YZh^\cViZY ]ZY\^c\ gZaVi^dch]^eh

+ >dbbdY^in ejgX]VhZ XdcigVXih (150) (6) (156) &125' &52' &20/'

+ AdgZ^\c XjggZcXn [dglVgY XdcigVXih (7) - (7) &4' + &4'

=dggdl^c\h VcY di]Zg a^VW^a^i^Zh &cdiZ 02* 03' (2,492) (1,366) (3,858) &0*2/2' &/*337' &1*751'

GZVhZ a^VW^a^i^Zh &cdiZ 1/' (16) (186) (202) &/4' &/00' &/16'

>dci^c\Zci Xdch^YZgVi^dc [dg V Wjh^cZhh
XdbW^cVi^dc

- - - &3.' + &3.'

?Zg^kVi^kZh cdi YZh^\cViZY Vh ]ZY\^c\ ^chigjbZcih gZ[aZXi i]Z X]Vc\Z ^c [V^g kVajZ d[ i]dhZ [dgZ^\c ZmX]Vc\Z
[dglVgY XdcigVXih VcY XdbbdY^in ejgX]VhZ [dglVgY XdcigVXih i]Vi VgZ cdi YZh^\cViZY ^c ]ZY\Z gZaVi^dch]^eh*
Wji VgZ* cZkZgi]ZaZhh* ^ciZcYZY id gZYjXZ i]Z aZkZa d[ [dgZ^\c XjggZcXn VcY eg^XZ g^h` [dg ZmeZXiZY hVaZh VcY
ejgX]VhZh,

?Zg^kVi^kZh YZh^\cViZY Vh ]ZY\^c\ ^chigjbZcih gZ[aZXi i]Z X]Vc\Z ^c [V^g kVajZ d[ i]dhZ [dgZ^\c ZmX]Vc\Z
[dglVgY XdcigVXih* XdbbdY^in ejgX]VhZ [dglVgY XdcigVXih VcY Xgdhh XjggZcXn hlVeh* YZh^\cViZY Vh XVh]
[adl ]ZY\Zh id ]ZY\Z ]^\]an egdWVWaZ [dgZXVhi igVchVXi^dch,
O]Z a^cZ ^iZb d[ i]Z Xdchda^YViZY WVaVcXZ h]ZZi l]ZgZ i]Z ]ZY\^c\ ^chigjbZcih VgZ gZedgiZY ^h x?Zg^kVi^kZ
[^cVcX^Va ^chigjbZcihy,
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GdVch VcY gZXZ^kVWaZh ^cXajYZ igVYZ VcY di]Zg gZXZ^kVWaZh Vh lZaa Vh adc\+iZgb gZXZ^kVWaZh VcY ZmXajYZ
di]Zg YZWidgh VcY i]Z VaadlVcXZh [dg ZmeZXiZY XgZY^i adhhZh,

=dggdl^c\h VcY di]Zg a^VW^a^i^Zh ^cXajYZ Wdggdl^c\h* di]Zg a^VW^a^i^Zh ZmXajY^c\ YZ[ZggZY ^cXdbZ* VcY
dWa^\Vi^dch jcYZg aZVhZh,

Hedging activities 

O]Z Bgdje ^h ZmedhZY id XZgiV^c g^h`h gZaVi^c\ id ^ih dc\d^c\ Wjh^cZhh deZgVi^dch, O]Z eg^bVgn g^h`h
bVcV\ZY jh^c\ YZg^kVi^kZ ^chigjbZcih VgZ [dgZ^\c XjggZcXn g^h`* XdbbdY^in eg^XZ g^h`* VcY ^ciZgZhi gViZ g^h`,

>Vh] [adl ]ZY\Zh

O]Z Bgdje jhZh XVh] [adl ]ZY\^c\ eg^cX^eVaan [dg i]Z [daadl^c\ ejgedhZh8

+ id ]ZY\Z [jijgZ XVh] [adlh gZaViZY id ZmeZXiZY hVaZh VcY ejgX]VhZh d[ ZaZXig^X^in* \Vh VcY XVgWdc Zb^hh^dc
XZgi^[^XViZh jh^c\ [dglVgYh,
+ id ]ZY\Z i]Z ZmX]Vc\Z gViZ g^h` gZaViZY id PN YdaaVg VcY @jgd YZcdb^cViZY XdbbdY^in XdcigVXih jh^c\
[dgZ^\c ZmX]Vc\Z [dglVgYh,
+ id ]ZY\Z i]Z ZmX]Vc\Z gViZ g^h` dc @jgd YZcdb^cViZY YZWi jh^c\ Xgdhh XjggZcXn hlVeh,

O]Z ^cZ[[ZXi^kZ edgi^dc d[ \V^ch VcY adhhZh dc XVh] [adl ]ZY\^c\ ^h ^bbViZg^Va, DcZ[[ZXi^kZcZhh ldjaY Vg^hZ ^[
i]Z [dgZXVhi igVchVXi^dc l]^X] ^h WZ^c\ ]ZY\ZY ^h XVcXZaaZY ^c l]^X] XVhZ i]Z igVYZ VcY ]ZY\Z ldjaY WZ
Za^b^cViZY [gdb i]Z VXXdjcih, >]Vc\Zh ^c Bgdje M^h` HVcV\ZbZci NigViZ\n XdjaY Vahd \^kZ g^hZ id
^cZ[[ZXi^kZcZhh,

O]Z Bgdje ^h ]daY^c\ i]Z [daadl^c\ XdbbdY^in [dglVgY XdcigVXih8

 31 December 2019 

Net notional 
Fair 

value

< 1 year 
1-5 

years 
> 5 

years Total £m 

AdglVgYh (12) (10) - (22) 173 

Electricity OR]

AdglVgYh 789 95 - 884 (152) 

Gas H^aa^dch d[ i]Zgbh

AdglVgYh 2 - - 2 (5) 
CO2 emission 
certificates H^aa^dch d[ idccZh
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 31 December 2018 

IZi cdi^dcVa
AV^g

kVajZ

: / nZVg
/+3

nZVgh
; 3

nZVgh OdiVa rb

AdglVgYh &/5' &/1' + &1.' &176'

Electricity OR]

AdglVgYh 576 1. + 606 &00'

Gas H^aa^dch d[ i]Zgbh

AdglVgYh 1 + + + 0/
CO2 emission 
certificates H^aa^dch d[ idccZh

O]Z [V^g kVajZh d[ YZg^kVi^kZh VcY eg^bVgn [^cVcX^Va ^chigjbZcih ^c ]ZY\Z VXXdjci^c\ gZaVi^dch]^eh Vi 1/
?ZXZbWZg lZgZ Vh [daadlh8

31 December 2019 

Assets Liabilities 
Change in 
fair value 

£m £m £m 

>dbbdY^in eg^XZ g^h` + [dglVgYh >Vh][adl ]ZY\Z 173 (156) 415 

AdgZ^\c ZmX]Vc\Z g^h` + [dglVgYh >Vh][adl ]ZY\Z 5 (7) (6) 
AdgZ^\c ZmX]Vc\Z g^h` + Xgdhh+XjggZcXn
hlVeh >Vh][adl ]ZY\Z 9 - (48) 

31 December 2018 

<hhZih G^VW^a^i^Zh
>]Vc\Z ^c [V^g

kVajZ

rb rb rb

>dbbdY^in eg^XZ g^h` + [dglVgYh >Vh][adl ]ZY\Z 00 &20/' &/3.'

AdgZ^\c ZmX]Vc\Z g^h` + [dglVgYh >Vh][adl ]ZY\Z 7 &4' 0
AdgZ^\c ZmX]Vc\Z g^h` + Xgdhh+XjggZcXn
hlVeh >Vh][adl ]ZY\Z 36 + /7

a) Financial risk management objectives 

O]Z Bgdje ^h ZmedhZY id V kVg^Zin d[ [^cVcX^Va g^h`h ^cXajY^c\ XdbbdY^in eg^XZ g^h`* ^ciZgZhi gViZ g^h`* XgZY^i
g^h`* [dgZ^\c XjggZcXn g^h` VcY a^fj^Y^in g^h`, O]Z Bgdje hZZ`h id b^c^b^hZ i]Z Z[[ZXi d[ i]ZhZ g^h`h jh^c\
[^cVcX^Va ^chigjbZcih id ]ZY\Z g^h` ZmedhjgZh, O]Z jhZ d[ YZg^kVi^kZ [^cVcX^Va ^chigjbZcih ^h \dkZgcZY Wn i]Z
Bgdjeyh VeegdkZY eda^X^Zh VcY ^c a^cZ l^i] i]Z Bgdjeyh g^h` bVcYViZ, O]Z Bgdje YdZh cdi ZciZg ^cid dg igVYZ
[^cVcX^Va ^chigjbZcih* ^cXajY^c\ YZg^kVi^kZh* [dg heZXjaVi^kZ ejgedhZh,

O]Z VXXdjci^c\ igZVibZci [dg [^cVcX^Va ^chigjbZcih ZciZgZY ^cid Vh V gZhjai d[ i]ZhZ eda^X^Zh ^h YZiV^aZY ^c cdiZ
0,
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40. Financial Instruments (continued)

b) Capital risk management 

O]Z Bgdje bVcV\Zh ^ih XVe^iVa i]gdj\] [dXjh^c\ dc ^ih cZi YZWi l]^X] Xdbeg^hZh Wdggdl^c\h ^cXajY^c\ aZVhZ
dWa^\Vi^dch VcY VXXgjZY ^ciZgZhi* aZhh XVh] VcY XVh] Zfj^kVaZcih &cdiZ Error! Reference source not 
found./' eajh YZg^kVi^kZ a^VW^a^i^Zh, B^kZc i]Vi i]Z Bgdje ^h V /..# dlcZY hjWh^Y^Vgn* Vcn X]Vc\Zh ^c XVe^iVa
higjXijgZ VgZ \ZcZgVaan VX]^ZkZY k^V VYY^i^dcVa Wdggdl^c\h [gdb di]Zg XdbeVc^Zh l^i]^c i]Z @?A N,<, \gdje
dg [gdb XVe^iVa ^c_ZXi^dc [gdb ^ih ^bbZY^ViZ eVgZci XdbeVcn, O]Z Bgdje ^h cdi hjW_ZXi id Vcn ZmiZgcVaan
^bedhZY XVe^iVa gZfj^gZbZcih,

c) Commodity price risk management 

>dbbdY^in eg^XZ g^h` Vg^hZh [gdb i]Z cZXZhh^in id [dgZXVhi XjhidbZg YZbVcY [dg \Vh VcY ZaZXig^X^in
Z[[ZXi^kZan VcY id egdXjgZ i]Z kVg^djh XdbbdY^i^Zh Vi V eg^XZ XdbeZi^i^kZ Zcdj\] id Vaadl V [VkdjgVWaZ iVg^[[
egdedh^i^dc [dg djg XjhidbZgh, ?jZ id i]Z kZgi^XVaan+^ciZ\gViZY cVijgZ d[ i]Z Bgdje* i]Z ZaZXig^X^in egdXjgZY
[gdb i]Z \ZcZgVi^dc Wjh^cZhh egdk^YZh V cVijgVa ]ZY\Z [dg i]Z ZaZXig^X^in YZbVcY [gdb i]Z gZiV^a Wjh^cZhh,

O]Z gZh^YjVa ZmedhjgZ id bdkZbZcih ^c i]Z eg^XZ d[ ZaZXig^X^in* \Vh* XdVa VcY XVgWdc ^h eVgi^Vaan b^i^\ViZY Wn
ZciZg^c\ ^cid XdcigVXih dc i]Z [dglVgY bVg`Zih* VcY i]Z ZmedhjgZ id [ajXijVi^dch ^c i]Z eg^XZ d[ jgVc^jb ^h
b^i^\ViZY Wn ZciZg^c\ ^cid [^mZY eg^XZ XdcigVXih,

M^h` bVcV\ZbZci ^h bdc^idgZY [dg i]Z l]daZ d[ @?A @cZg\n* i]gdj\] hZch^i^k^in VcVanh^h9 Wdi] eZg
XdbbdY^in VcY VXgdhh XdbbdY^i^Zh* ^c a^cZ l^i] i]Z Bgdjeyh g^h`h bVcYViZ, <i V Bgdje aZkZa* XdbbdY^in
eg^XZ g^h` ZmedhjgZ ^h bZVhjgZY add`^c\ Vi hZch^i^k^in VcVanh^h,

D[ i]Z ejgX]VhZ eg^XZ d[ edlZg ]VY WZZc /.# ]^\]Zg* VcY Vaa i]Z di]Zg kVg^VWaZh gZbV^cZY XdchiVci* i]Zc i]Z
Bgdje%h adhh WZ[dgZ iVmVi^dc ldjaY ]VkZ WZZc r0b ]^\]Zg &0./68 adhh WZ[dgZ iVm r1b ]^\]Zg' VcY ]ZY\^c\
gZhZgkZh ldjaY ]VkZ WZZc r71b adlZg &0./68 r/6.b adlZg',
D[ i]Z ejgX]VhZ eg^XZ d[ \Vh ]VY WZZc /.# ]^\]Zg* VcY Vaa i]Z di]Zg kVg^VWaZh gZbV^cZY XdchiVci* i]Zc i]Z
Bgdje%h adhh WZ[dgZ iVmVi^dc ldjaY h]dl cd X]Vc\Z &0./68 adhh WZ[dgZ iVm r/b adlZg' VcY ]ZY\^c\ gZhZgkZh
ldjaY ]VkZ WZZc r07b ]^\]Zg &0./68 r26b ]^\]Zg',
D[ i]Z ejgX]VhZ eg^XZ d[ XdVa ]VY WZZc /.# ]^\]Zg* VcY Vaa i]Z di]Zg kVg^VWaZh gZbV^cZY XdchiVci* i]Zc i]Z
Bgdje%h adhh WZ[dgZ iVmVi^dc ldjaY h]dl cd X]Vc\Z &0./68 adhh WZ[dgZ iVm r/b ]^\]Zg' VcY ]ZY\^c\
gZhZgkZh ldjaY h]dl cd X]Vc\Z &0./68 rc^a',
D[ i]Z ejgX]VhZ eg^XZ d[ XVgWdc ]VY WZZc /.# ]^\]Zg* VcY Vaa i]Z di]Zg kVg^VWaZh gZbV^cZY XdchiVci* i]Zc i]Z
Bgdje%h adhh WZ[dgZ iVmVi^dc ldjaY h]dl cd X]Vc\Z &0./68 adhh WZ[dgZ iVm r/b ]^\]Zg' VcY ]ZY\^c\
gZhZgkZh ldjaY ]VkZ WZZc r/b adlZg &0./68 r4b ]^\]Zg',

O]ZgZ ]VkZ WZZc cd X]Vc\Zh ^c i]Z bZi]dY d[ egZeVg^c\ i]Z hZch^i^k^in VcVanh^h,

d) Interest rate risk management 

O]Z Bgdje ^h ZmedhZY id ^ciZgZhi gViZ g^h` WZXVjhZ i]Z Bgdje Wdggdlh [jcYh Vi Wdi] [^mZY VcY [adVi^c\
^ciZgZhi gViZh, O]Z g^h` ^h bVcV\ZY Wn i]Z Bgdje Wn bV^ciV^c^c\ Vc Veegdeg^ViZ b^m WZilZZc [^mZY VcY
[adVi^c\ gViZ ^chigjbZcih VcY i]gdj\] i]Z jhZ d[ hlVe V\gZZbZcih, O]Z Bgdjeyh eda^Xn ^h id jhZ YZg^kVi^kZh
id gZYjXZ ZmedhjgZ id h]dgi+iZgb ^ciZgZhi gViZ [ajXijVi^dch VcY cdi [dg heZXjaVi^kZ ejgedhZh, DciZgZhi gViZ
hlVeh VgZ YZh^\cViZY Vh V XVh] [adl ]ZY\Z,

Interest rate sensitivity

O]Z hZch^i^k^in VcVanhZh WZadl ]VkZ WZZc YZiZgb^cZY WVhZY dc i]Z ZmedhjgZ id ^ciZgZhi gViZh Vi i]Z
gZedgi^c\ YViZ* Vhhjb^c\ i]Vi i]Z gViZ X]Vc\Z idd` Z[[ZXi Vi i]Z hiVgi d[ i]Z gZedgi^c\ eZg^dY VcY gZbV^cZY ^c
eaVXZ [dg i]Z [jaa eZg^dY* VcY Vhhjb^c\ i]Z Xadh^c\ Wdggdl^c\ VcY XVh] edh^i^dc lVh ^c eaVXZ i]gdj\]dji i]Z
nZVg, O]ZgZ ]Vh WZZc cd X]Vc\Z ^c i]Z bZi]dY d[ egZeVg^c\ i]Z hZch^i^k^in VcVanh^h Yjg^c\ i]Z nZVg,

D[ i]Z ^ciZgZhi gViZh ]VY WZZc /.. WVh^h ed^cih ]^\]Zg Vi i]Z gZedgi^c\ YViZ* VcY dc i]Z WVh^h d[ i]Z
Vhhjbei^dch djia^cZY VWdkZ* i]Zc i]Z Bgdjeyh adhh [dg i]Z nZVg ldjaY ]VkZ WZZc r2b adlZg &0./68 r/0b
adlZg adhh' Vh V gZhjai d[ X]Vc\Zh ^c [^cVcX^Va ^chigjbZci kVajVi^dch,
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Interest rate profile  

O]Z ^ciZgZhi gViZ egd[^aZ d[ ^ciZgZhi+WZVg^c\ adVch VcY Wdggdl^c\h* hjWhZfjZci id i]Z Z[[ZXi d[ ^ciZgZhi gViZ
hlVeh* lVh Vh [daadlh8

2019 0./6
£m rb

AadVi^c\ gViZ Wdggdl^c\h - +

A^mZY gViZ Wdggdl^c\h 703 738

OdiVa Wdggdl^c\h &cdiZ 03' 703 738

AadVi^c\ gViZ aZVhZ dWa^\Vi^dch &cdiZ 1/' 202 122

O]Z lZ^\]iZY VkZgV\Z ^ciZgZhi gViZh [dg Vaa Wdggdl^c\h VcY aZVhZ dWa^\Vi^dch* V[iZg ^ciZgZhi gViZ hlVeh* lZgZ
Vh [daadlh8

2019 0./6

RZ^\]iZY VkZgV\Z [^mZY ^ciZgZhi gViZ # 3.6% 1,4#

RZ^\]iZY VkZgV\Z [adVi^c\ ^ciZgZhi gViZ # 2.68% 5,56#

<i 1/ ?ZXZbWZg 0./7* i]Z Bgdje ]Vh cd ^ciZgZhi gViZ hlVeh &0./68 c^a' VcY dcZ Xgdhh XjggZcXn ^ciZgZhi gViZ
hlVeh &0./68 dcZ', O]Z [V^g kVajZ d[ i]Z Xgdhh+XjggZcXn ^ciZgZhi gViZ hlVeh djihiVcY^c\ Vi 1/ ?ZXZbWZg
0./7 lVh Vc VhhZi d[ r7b &0./68 r36b VhhZi', D[ ^ciZgZhi gViZh bdkZY Wn /..Weh i]Z X]Vc\Z ^c kVajZ d[ i]Z
YZg^kVi^kZ VhhZi VcY i]Z ]ZY\^c\ gZhZgkZ ldjaY WZ r.,1b &0./68 r.,1b', D[ ^ciZgZhi gViZh bdkZY Wn /..Weh*
i]Z adhh WZ[dgZ iVm ldjaY WZ r1,4b ]^\]Zg &0./68 r//,6b ]^\]Zg adhh',

e) Foreign currency risk management 

O]Z Bgdje ^h ZmedhZY id ZmX]Vc\Z gViZ [ajXijVi^dch Vh V gZhjai d[ PN YdaaVg VcY @jgd YZcdb^cViZY YZWi VcY
PN YdaaVg VcY @jgd YZcdb^cViZY XdbbdY^in XdcigVXih, O]Z Bgdjeyh eda^Xn ^h id ZciZg ^cid Xgdhh XjggZcXn
^ciZgZhi gViZ hlVeh id XdckZgi Vaa [dgZ^\c XjggZcXn YZcdb^cViZY YZWi ^cid B=K,

AdgZ^\c XjggZcXn ZmedhjgZh Vg^h^c\ [gdb PN YdaaVg VcY @jgd YZcdb^cViZY XdbbdY^in XdcigVXih VgZ
bVcV\ZY jh^c\ [dgZ^\c XjggZcXn [dglVgY XdcigVXih, O]Z Bgdjeyh eda^Xn ^h id ZciZg ^cid [dgZ^\c XjggZcXn
[dglVgY XdcigVXih id XdckZgi [dgZ^\c XjggZcXn dWa^\Vi^dch ^cid B=K,

<i i]Z WVaVcXZ h]ZZi YViZ* i]Z [daadl^c\ [dgZ^\c XjggZcXn YZg^kVi^kZh lZgZ djihiVcY^c\8

At 31 December 
2019

Notional amount to be received Notional amount to be given 

rb :/ng 0+3ngh ;3ngh OdiVa :/ng 0+3ngh ;3ngh OdiVa
Fair 

value 
AdgZ^\c XjggZcXn
[dglVgYh 522 15 + 56/ 541 2/ + 6.2 /0
>gdhh XjggZcXn
hlVeh 00 634 + 656 03 522 + 547 7
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<i 1/ ?ZXZbWZg
0./6

Idi^dcVa Vbdjci id WZ gZXZ^kZY Idi^dcVa Vbdjci id WZ \^kZc

rb :/ng 0+3ngh ;3ngh OdiVa :/ng 0+3ngh ;3ngh OdiVa
Fair 

value 
AdgZ^\c XjggZcXn
[dglVgYh 2.. 540 + /*/40 3.2 705 + /*21/ 3
>gdhh XjggZcXn
hlVeh 00 657 + 7./ 03 547 + 572 36

<i i]Z WVaVcXZ h]ZZi YViZ* i]Z XVggn^c\ kVajZ d[ i]Z Bgdjeyh [dgZ^\c XjggZcXn YZcdb^cViZY bdcZiVgn VhhZih
VcY bdcZiVgn a^VW^a^i^Zh VgZ Vh [daadlh8

       £m  Liabilities         Assets 

2019 0./6 2019 0./6

@PM (168) &/12' 142 /4.

PN? (8) &7' 3 2

O]Z Xgdhh XjggZcXn hlVeh VgZ YZh^\cViZY Vh V XVh] [adl ]ZY\Z d[ i]Z ZmedhjgZ dc i]Z WdcYh,

Sensitivity analysis 

D[ i]Z ZmX]Vc\Z gViZ ]VY WZZc /.# adlZg Vi i]Z gZedgi^c\ YViZ* i]ZgZ ldjaY ]VkZ WZZc Vc ^beVXi d[ r1,3b
&0./68 r0,3b' dc i]Z Bgdje adhh [dg i]Z nZVg &0./68 adhh', KgZ+iVm* i]Z ]ZY\^c\ gZhZgkZ ^beVXi ldjaY ]VkZ
WZZc r1,/b &0./68 r/2,1b', O]^h ZmXajYZh i]Z ZmX]Vc\Z gViZ hZch^i^k^in dc Xgdhh XjggZcXn ^ciZgZhi gViZ
hlVeh,

f) Credit risk management 

Counterparty and credit risk 

>gZY^i g^h` gZ[Zgh id i]Z g^h` i]Vi V XdjciZgeVgin l^aa YZ[Vjai dc ^ih XdcigVXijVa dWa^\Vi^dch gZhjai^c\ ^c [^cVcX^Va
adhh id i]Z Bgdje, O]Z Bgdje ]Vh VYdeiZY V eda^Xn d[ dcan YZVa^c\ l^i] XgZY^ildgi]n XdjciZgeVgi^Zh Vh V
bZVch d[ b^i^\Vi^c\ i]Z g^h` d[ [^cVcX^Va adhh [gdb YZ[Vjaih, O]Z Bgdje ]Vh cd h^\c^[^XVci XdcXZcigVi^dc d[
ZmiZgcVa XgZY^i g^h`* l^i] ZmedhjgZ hegZVY dkZg V aVg\Z cjbWZg d[ ZmiZgcVa XdjciZgeVgi^Zh VcY XjhidbZgh,
?jZ id i]Z cVijgZ d[ i]Z Bgdjeyh igVY^c\ l^i] di]Zg @?A N,<, \gdje XdbeVc^Zh ^c @jgdeZ* i]ZgZ VgZ aVg\Z
igVY^c\ WVaVcXZh l^i] di]Zg Bgdje XdbeVc^Zh* ]dlZkZg i]ZhZ VgZ cdi Xdch^YZgZY id WZ V g^h`,

O]Z Bgdjeyh XdjciZgeVgin XgZY^i g^h` ^h bZVhjgZY* bdc^idgZY* bVcV\ZY VcY gZedgiZY ^c VXXdgYVcXZ l^i] i]Z
Bgdjeyh XgZY^i g^h` eda^Xn, O]Z eda^Xn hZih dji i]Z [gVbZldg` i]Vi Y^XiViZh i]Z bVm^bjb XgZY^i ZmedhjgZ i]Vi

i]Z Bgdje XVc ^cXjg id ZVX] d[ ^ih XdjciZgeVgi^Zh WVhZY dc i]Z^g ejWa^X XgZY^i gVi^c\ &dg l]ZgZ XdjciZgeVgin ^h
cdi ejWa^Xan gViZY* V gVi^c\ XVaXjaViZY jh^c\ Vc ^c+]djhZ hXdg^c\ bdYZa', O]Z Bgdje jhZh V kVg^Zin d[ iddah id
b^i^\ViZ ^ih XgZY^i ZmedhjgZ* [dg ZmVbeaZ* gZfjZhi^c\ eVgZci XdbeVcn \jVgVciZZh* aZiiZgh d[ XgZY^i dg XVh]
XdaaViZgVa* V\gZZ^c\ hj^iVWaZ eVnbZci iZgbh VcY cZii^c\ egdk^h^dch, O]Z bV_dg^in d[ ZcZg\n igVY^c\ ZmedhjgZ
^h ]ZaY V\V^chi ^ckZhibZci \gVYZ XdjciZgeVgi^Zh, Adg XdbbZgX^Va XjhidbZgh l^i] eddg XgZY^i gVi^c\h* i]Z
Bgdje dc dXXVh^dc l^aa gZXZ^kZ hZXjg^in YZedh^ih l]^X] XVc WZ jhZY ^c i]Z ZkZci d[ YZ[Vjai Wn i]Z XjhidbZg,
O]Z Bgdje Vahd [VXZh XdjciZgeVgin g^h` i]gdj\] i]Z VW^a^in d[ `Zn hjeea^Zgh id YZa^kZg id XdcigVXi, NjX]
hjeea^Zgh VgZ hjW_ZXi id XgZY^i g^h` gZk^Zlh VcY Xdci^cjVa bdc^idg^c\,
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40. Financial Instruments (continued)

=VaVcXZh VgZ lg^iiZc d[[ l]Zc gZXdkZgVW^a^in ^h VhhZhhZY Vh WZ^c\ gZbdiZ, O]Z VhhZhhbZci Xdch^YZgh i]Z
V\Z d[ YZWi WVaVcXZh VcY iV`Zh VXXdjci d[ i]Z XgZY^i ldgi]^cZhh d[ hdbZ XjhidbZgh VcY Xdch^YZgh l]Zi]Zg
i]Zn gZbV^c dc\d^c\ XjhidbZgh, <bdjcih dkZgYjZ Wji cdi lg^iiZc d[[ VgZ [jaan dg eVgi^Vaan egdk^YZY [dg ^c
VXXdgYVcXZ l^i] i]Z Bgdjeyh edh^i^dc^c\ eda^X^Zh, HdcZn gZXdkZgZY gZaVi^c\ id WVaVcXZh egZk^djhan egdk^YZY
V\V^chi dg lg^iiZc d[[ ^h XgZY^iZY id i]Z ^cXdbZ hiViZbZci dc gZXZ^ei,

O]Z bVm^bjb XgZY^i g^h` ZmedhjgZ ^h YZg^kZY [gdb i]Z XVggn^c\ kVajZ d[ [^cVcX^Va VhhZih ^c i]Z [^cVcX^Va
hiViZbZcih* ^c VYY^i^dc id i]Z XgZY^i g^h` Vg^h^c\ [gdb i]Z egdk^h^dc d[ hjeedgi VcY \jVgVciZZh Vh YZiV^aZY ^c
i]Z iVWaZ WZadl,

2019 0./6
£m rb

BjVgVciZZ egdk^YZY Wn hjWh^Y^Vgn gZaVi^c\ id
eZg[dgbVcXZ d[ XdcigVXijVa dWa^\Vi^dch

92 64

BjVgVciZZ gZaVi^c\ id eZch^dc dWa^\Vi^dch 480 2..
BjVgVciZZ gZaVi^c\ id iVm dWa^\Vi^dch - +

g) Liquidity risk management 

G^fj^Y^in g^h` ^h i]Z g^h` i]Vi i]Z Bgdje ^h jcVWaZ id bZZi ^ih dWa^\Vi^dch Vh i]Zn [Vaa YjZ WZXVjhZ ^i ]Vh
^cVYZfjViZ [jcY^c\ dg ^h jcVWaZ id a^fj^YViZ ^ih VhhZih, O]Z Bgdje bVcV\Zh a^fj^Y^in g^h` Wn egZeVg^c\ XVh]
[adl [dgZXVhih VcY Wn Zchjg^c\ ^i ]Vh hj[[^X^Zci [jcY^c\ id bZZi ^ih [dgZXVhi XVh] YZbVcYh,

<i 1/ ?ZXZbWZg 0./7* i]Z Bgdje ]VY VkV^aVWaZ r1/2b &0./68 r157b' d[ jcYgVlc Xdbb^iiZY Wdggdl^c\
[VX^a^i^Zh ^c gZheZXi d[ l]^X] Vaa XdcY^i^dch egZXZYZci ]VY WZZc bZi,

O]Z iVWaZh WZadl YZiV^a i]Z XdcigVXiZY bVijg^in [dg Vaa [^cVcX^Va a^VW^a^i^Zh* WVhZY dc XdcigVXijVa XVh] [adlh,

At 31 December 2019  
0-30 

days 
30-90 
days 

3-6 
months 

6-12 
months 1-2yrs 2-5yrs >5yrs Total 

JWa^\Vi^dch jcYZg aZVhZh + + + /4 /2 12 /16 202
=dggdl^c\h + + + + + 46/ 00 703
Ji]Zg a^VW^a^i^Zh 4/4 /*0/7 070 0/ 004 517 234 3,569
?Zg^kVi^kZ VcY di]Zg
[^cVcX^Va ^chigjbZcih

005 0/7 042 50 &155' 52 45. 1,149

<i 1/ ?ZXZbWZg 0./6

.+1.
YVnh

1.+7.
YVnh

1+4
bdci]h

4+/0
bdci]h /+0ngh 0+3ngh ;3ngh OdiVa

JWa^\Vi^dch aZVhZh + + + /4 0 /. //. 138
=dggdl^c\h + + + + + 5/4 00 738
Ji]Zg a^VW^a^i^Zh 142 472 07 /*115 5 7 /*0/4 3,656
?Zg^kVi^kZ VcY di]Zg
[^cVcX^Va ^chigjbZcih

166 0/7 43 &04.' &276' 20 451 629
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40. Financial Instruments (continued) 

h) Fair values of assets and liabilities
O]Z [V^g kVajZh d[ [^cVcX^Va VhhZih VcY a^VW^a^i^Zh VgZ YZiZgb^cZY Vh [daadlh8

� O]Z [V^g kVajZ d[ [^cVcX^Va VhhZih VcY a^VW^a^i^Zh l^i] hiVcYVgY iZgbh VcY XdcY^i^dch VcY igVYZY dc
VXi^kZ a^fj^Y bVg`Zih ^h YZiZgb^cZY l^i] gZ[ZgZcXZ id fjdiZY bVg`Zi eg^XZh,

� O]Z [V^g kVajZ d[ di]Zg [^cVcX^Va VhhZih VcY [^cVcX^Va a^VW^a^i^Zh &ZmXajY^c\ YZg^kVi^kZ ^chigjbZcih' ^h
YZiZgb^cZY ^c VXXdgYVcXZ l^i] \ZcZgVaan VXXZeiZY eg^X^c\ bdYZah WVhZY dc Y^hXdjciZY XVh] [adl
VcVanh^h jh^c\ eg^XZh [gdb dWhZgkVWaZ XjggZci bVg`Zi igVchVXi^dch VcY YZVaZg fjdiZh d[ h^b^aVg
^chigjbZcih,

� O]Z [V^g kVajZ d[ YZg^kVi^kZ ^chigjbZcih ^h XVaXjaViZY jh^c\ fjdiZY eg^XZh,

O]Z [daadl^c\ iVWaZ egdk^YZh Vc VcVanh^h d[ [^cVcX^Va ^chigjbZcih i]Vi VgZ bZVhjgZY hjWhZfjZci id ^c^i^Va
gZXd\c^i^dc Vi [V^g kVajZ* \gdjeZY ^cid GZkZah / id 1 WVhZY dc i]Z YZ\gZZ id l]^X] i]Z [V^g kVajZ ^h
dWhZgkVWaZ8

� GZkZa / [V^g kVajZ bZVhjgZbZcih VgZ i]dhZ YZg^kZY [gdb fjdiZY eg^XZh &jcVY_jhiZY' ^c VXi^kZ
bVg`Zih [dg ^YZci^XVa VhhZih dg a^VW^a^i^Zh9

� GZkZa 0 [V^g kVajZ bZVhjgZbZcih VgZ i]dhZ YZg^kZY [gdb ^cejih di]Zg i]Vc fjdiZY eg^XZh ^cXajYZY
l^i]^c GZkZa / i]Vi VgZ dWhZgkVWaZ [dg i]Z VhhZi dg a^VW^a^in* Z^i]Zg Y^gZXian &^,Z, Vh eg^XZh' dg ^cY^gZXian
&^,Z, YZg^kZY [gdb eg^XZh'9 VcY

� GZkZa 1 [V^g kVajZ bZVhjgZbZcih VgZ i]dhZ YZg^kZY [gdb kVajVi^dc iZX]c^fjZh i]Vi ^cXajYZ ^cejih [dg
i]Z VhhZi dg a^VW^a^in i]Vi VgZ cdi WVhZY dc dWhZgkVWaZ bVg`Zi YViV &jcdWhZgkVWaZ ^cejih',

2019 0./6
£m rb

Level 2 
Derivative financial instruments 
CZY\^c\ ^chigjbZcih ^c V XVh] [adl ]ZY\Z &cdiZ 04' (21) 116
DchigjbZcih YZh^\cViZY Vi AQOKG &cdiZ 04' 9 4

>dci^c\Zci Xdch^YZgVi^dc &cdiZ 02' - &3.'

Level 3

<kV^aVWaZ [dg hVaZ VhhZih &cdiZ /6' (10) &/.'

OdiVa (22) 062

O]ZgZ ]VkZ WZZc cd igVch[Zgh WZilZZc aZkZah Yjg^c\ i]Z eZg^dY,

<aa YZg^kVi^kZ [^cVcX^Va ^chigjbZcih VgZ kVajZY jh^c\ V Y^hXdjciZY XVh] [adl, AjijgZ XVh] [adlh VgZ Zhi^bViZY
WVhZY dc [dglVgY gViZh &[gdb dWhZgkVWaZ gViZh Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY' VcY XdcigVXi [dglVgY gViZh*
Y^hXdjciZY Vi gViZ i]Vi gZ[aZXih i]Z XgZY^i g^h` d[ i]Z XdjciZgeVgi^Zh, N^b^aVg kVajVi^dc bZi]dYdad\^Zh VgZ jhZY
[dg XdbbdY^in [dglVgY XdcigVXih* [dgZ^\c XjggZcXn [dglVgY XdcigVXih* Xgdhh XjggZcXn hlVeh VcY ^ciZgZhi gViZ
hlVeh, O]ZgZ VgZ cd h^\c^[^XVci jcdWhZgkVWaZ ^cejih ^cid i]Z kVajVi^dc,

O]Z Xdci^c\Zci Xdch^YZgVi^dc ^h kVajZY Wn gZ[ZgZcX^c\ i]Z eg^XZ d[ V h^b^aVg ^chigjbZci l^i] ^YZci^XVa iZgbh
l]^X] ^h fjdiZY dc Vc VXi^kZ bVg`Zi, O]ZgZ VgZ cd h^\c^[^XVci jcdWhZgkVWaZ ^cejih ^cid i]Z kVajVi^dc,

O]Z VkV^aVWaZ [dg hVaZ VhhZih VgZ kVajZY Vi i]Z [V^g kVajZ d[ cZi VhhZih, >]Vc\Zh ^c i]Z jcdWhZgkVWaZ ^cejih
ldjaY cdi ]VkZ V h^\c^[^XVci ^beVXi dc i]Z [V^g kVajZ,
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40. Financial Instruments (continued)

@mXZei Vh YZiV^aZY ^c i]Z iVWaZ WZadl* i]Z ?^gZXidgh Xdch^YZg i]Vi i]Z XVggn^c\ Vbdjci d[ i]Z [^cVcX^Va VhhZih
VcY [^cVcX^Va a^VW^a^i^Zh gZXdgYZY ^c i]Z [^cVcX^Va hiViZbZcih Veegdm^bViZh [V^g kVajZ,

         Carrying amount          Fair value
2019 0./6 2019 0./6

£m rb £m rb

Financial liabilities

=dggdl^c\h VcY di]Zg a^VW^a^i^Zh 4,001 2*.73 3,933 1*770

A^cVcX^Va a^VW^a^i^Zh bZVhjgZY Vi [V^g kVajZ VgZ aZkZa 0 ^chigjbZcih VcY VgZ kVajZY jh^c\ V Y^hXdjciZY XVh]
[adl, AjijgZ XVh] [adlh VgZ Zhi^bViZY WVhZY dc [dglVgY gViZh &[gdb dWhZgkVWaZ gViZh Vi i]Z ZcY d[ i]Z
gZedgi^c\ eZg^dY' VcY XdcigVXi [dglVgY gViZh* Y^hXdjciZY Vi gViZ i]Vi gZ[aZXih i]Z XgZY^i g^h` d[ i]Z
XdjciZgeVgi^Zh,

41. Related parties 

?jg^c\ i]Z nZVg* i]Z Bgdje ZciZgZY ^cid i]Z [daadl^c\ igVchVXi^dch l^i] gZaViZY eVgi^Zh l]d VgZ cdi bZbWZgh
d[ i]Z Bgdje8

Sales to 
related 
parties 

Purchases 
from 

related 
parties 

Interest 
paid to 
related 
parties 

Interest 
received 

from related 
parties 

£m £m £m £m 

<hhdX^ViZh8 2019 - (181) - -
0./6 + &/04' + +

OgVchVXi^dch l^i] di]Zg @?A N,<, Bgdje
XdbeVc^Zh

2019 205 (1,325) (19) -
0./6 432 &/*2.2' &55' 36

GZVhZ >dbb^ibZcih l^i] @?A N,<, Bgdje
XdbeVc^Zh

2019 - - (10) -

0./6 +
+

+ &/.' +
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41. Related parties (continued)

<i i]Z nZVg ZcY* \gdje XdbeVc^Zh ]VY i]Z [daadl^c\ djihiVcY^c\ WVaVcXZh l^i] gZaViZY eVgi^Zh l]d VgZ cdi
bZbWZgh d[ i]Z Bgdje8

Amounts owed by 
related parties 

Amounts owed to 
related parties 

£m £m 

<hhdX^ViZh8 2019 - (43)
0./6 + &35'

OgVchVXi^dch l^i] di]Zg @?A N,<, Bgdje XdbeVc^Zh
2019 1,494 (923) 
0./6 /*531 &/*0/.'

GZVhZ Xdbb^ibZci l^i] @?A N,<, Bgdje XdbeVc^Zh
2019 - (122) 

0./6 + &/12'

@?A @cZg\n CdaY^c\h G^b^iZY igVYZh l^i] di]Zg \gdje XdbeVc^Zh l]^X] VgZ eVgi d[ i]Z @?A N,<, \gdje,
NVaZh VcY ejgX]VhZh [gdb gZaViZY eVgi^Zh VgZ bVYZ Vi cdgbVa bVg`Zi eg^XZh, JjihiVcY^c\ WVaVcXZh Vi nZVg
ZcY VgZ jchZXjgZY VcY hZiiaZbZci dXXjgh ^c XVh], O]ZgZ ]VkZ WZZc cd \jVgVciZZh egdk^YZY dg gZXZ^kZY [dg
Vcn gZaViZY eVgin gZXZ^kVWaZh, O]Z Bgdje ]Vh cdi gV^hZY Vcn egdk^h^dc [dg ZmeZXiZY XgZY^i adhh gZaVi^c\ id
Vbdjcih dlZY Wn gZaViZY eVgi^Zh, O]^h VhhZhhbZci ^h jcYZgiV`Zc ZVX] [^cVcX^Va nZVg i]gdj\] ZmVb^c^c\ i]Z
[^cVcX^Va edh^i^dc d[ i]Z gZaViZY eVgin VcY i]Z bVg`Zi kVajZ ^c l]^X] i]Z gZaViZY eVgin deZgViZh,

O]Z iVWaZ VWdkZ ^cXajYZh adVch VcY WdcYh eVnVWaZ id di]Zg @?A hjWh^Y^Vg^Zh d[ r5.1b &0./68 r516b' VcY
adVch gZXZ^kVWaZ [gdb @?A N,<, XdbeVc^Zh d[ r26.b &0./68 r2..b',

O]Z Bgdje ZciZgh ^cid YZg^kVi^kZ XdcigVXih id ejgX]VhZ XdbbdY^i^Zh Vi cdgbVa bVg`Zi eg^XZh l^i] Vcdi]Zg
@?A N,<, \gdje XdbeVcn, O]Z idiVa igVYZ kVajZ d[ djihiVcY^c\ XdcigVXih ^c i]Z Bgdje WVaVcXZ h]ZZi lVh Vc
VhhZi d[ r604b &0./68 VhhZi d[ r627b',

Transactions with key management personnel 

2019 
£m 

0./6
rb

N]dgi+iZgb WZcZ[^ih 5.1 3,.
Kdhi+ZbeadnbZci WZcZ[^ih 0.2 .,/
Ji]Zg adc\+iZgb ZbeadnZZ WZcZ[^ih 0.7 +

6.0 3,/

FZn bVcV\ZbZci eZghdccZa Xdbeg^hZ bZbWZgh d[ i]Z @mZXji^kZ >dbb^iiZZ* V idiVa d[ iZc ^cY^k^YjVah Vi 1/
?ZXZbWZg 0./7 &0./68 c^cZ', O]Z @mZXji^kZ >dbb^iiZZ ^h V Xgdhh+Wjh^cZhh jc^i Xdbb^iiZZ d[ hZc^dg hiV[[
l]d iV`Z eVgi ^c i]Z YZX^h^dc+bV`^c\ [dg i]Z Bgdje,
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42. Events after the balance sheet date 

Jc /4 EVcjVgn 0.0.* @?A ?ZkZadebZci >dbeVcn G^b^iZY lVh igVch[ZggZY Vi cZi+Wdd`ZY kVajZ [gdb @?A
DciZgcVi^dcVa N<N id @?A @cZg\n &PF' G^b^iZY VcY [gdb @?A @cZg\n &PF' G^b^iZY id @?A @cZg\n CdaY^c\h
G^b^iZY,

CjciZghidc =* C^c`aZn ed^ci = VcY ?jc\ZcZhh = hiVi^dch VgZ XjggZcian dc ZmiZcYZY djiV\Zh [dg \gVe]^iZ
^cheZXi^dch VcY bV^c hiZVb a^cZ ^cheZXi^dch-gZeV^gh gZheZXi^kZan, MZijgc id hZgk^XZ YViZh [dg Wdi] gZVXidgh Vi
CjciZghidc = ]Vh WZZc YZaVnZY id/

hi
EjcZ 0.0. VcY /3

i]
EjcZ 0.0., C^c`aZn ed^ci = ^h ZmeZXiZY id gZijgc id

hZgk^XZ dc 1.
i]

IdkZbWZg 0.0. VcY Wdi] gZVXidgh Vi ?jc\ZcZhh = dc /6
i]

Ejan 0.0. VcY 6
i]

Ejan 0.0.,

Jc /1
i]

AZWgjVgn 0.0.* @?A VXfj^gZY V bV_dg^in hiV`Z &55#' ^c KdY Kd^ci dcZ d[ i]Z aVg\Zhi ZaZXig^X kZ]^XaZ
&@Q' X]Vg\^c\ XdbeVc^Zh ^c i]Z PF* Vh eVgi d[ V cZlan+[dgbZY _d^ci kZcijgZ l^i] GZ\Va $ BZcZgVa >Ve^iVa
&01#', O]Z VXfj^h^i^dc d[ KdY Kd^ci ^h @?A Bgdjeyh aVg\Zhi ^ckZhibZci ^c i]Z @Q bVg`Zi VcY [dgbh eVgi d[ ^ih
eaVc id WZXdbZ i]Z aZVY^c\ ZcZg\n XdbeVcn [dg ZaZXig^X bdW^a^in ^c AgVcXZ* i]Z PF* DiVan VcY =Za\^jb,

>]Vc\Zh id i]Z bV^c gViZ d[ XdgedgVi^dc iVm lZgZ VccdjcXZY ^c A^cVcXZ <Xi 0.0., O]^h bV^ciV^cZY i]Z bV^c
gViZ d[ XdgedgVi^dc iVm Vi /7#* gVi]Zg i]Vc gZYjX^c\ id /5# dc / <eg^a 0.0. &Vh ]VY WZZc ZcVXiZY Wn A^cVcXZ
<Xi 0./4', D[ i]Z bV^c gViZ d[ XdgedgVi^dc iVm d[ /7# ]VY WZZc hjWhiVci^kZan ZcVXiZY Wn i]Z WVaVcXZ h]ZZi
YViZ* i]Z YZ[ZggZY iVm WVaVcXZ Vi 1/ ?ZXZbWZg 0./7 ldjaY WZ V a^VW^a^in d[ r/*/60b, O]^h ^h V bdkZbZci d[
r/02b XdbeVgZY id i]Z YZ[ZggZY iVm gZXd\c^hZY dc i]Z WVaVcXZ h]ZZi,

Covid 19 

N^cXZ i]Z nZVg+ZcY h^\c^[^XVci ZXdcdb^X VcY hdX^Va Y^hgjei^dc ]Vh Vg^hZc [gdb i]Z >dk^Y /7 eVcYZb^X,
@?Ayh eg^dg^i^Zh VgZ i]Z hV[Zin VcY lZaaWZ^c\ d[ djg eZdeaZ VcY XjhidbZgh* bV^ciV^c^c\ VXXZhh id ZcZg\n VcY
\Vh [dg djg XjhidbZgh* `ZZe^c\ djg edlZg hiVi^dch gjcc^c\ hV[Zan* egdiZXi^c\ C^c`aZn Kd^ci > VcY hjeedgi^c\
i]Z bdhi Y^gZXian ZmedhZY Wjh^cZhhZh* kjacZgVWaZ eZdeaZ VcY hjeean X]V^c, N^cXZ i]Z WZ\^cc^c\ d[ i]Z
eVcYZb^X* i]Z Bgdje ]Vh d[[ZgZY hjeedgi id Vaa ^ih XjhidbZgh VcY heZX^[^XVaan i]Z bdhi kjacZgVWaZ dcZh Wn
d[[Zg^c\ heZX^Va bZVhjgZh, @?A ^h Vh lZaa Zc\V\^c\ l^i] ^ih hjeea^Zgh id ZchjgZ i]Vi hZgk^XZ aZkZah XVc
Xdci^cjZ id WZ bV^ciV^cZY i]gdj\]dji V egdadc\ZY eVcYZb^X,
O]Z Bgdje ^h bVcV\^c\ i]Z ^beVXi d[ >dk^Y /7* ji^a^o^c\ Wjh^cZhh Xdci^cj^in VcY gZh^a^ZcXZ egdXZhhZh l]ZgZ
Veegdeg^ViZ,

O]Z Bgdjeyh Xg^i^XVa [jcXi^dch ]VkZ WZZc VYVeiZY id ZchjgZ Veegdeg^ViZ bZVhjgZh ^c i]Z cjXaZVg edlZg
hiVi^dc VcY C^c`aZn Kd^ci >* Vaadl V bVm^bjb d[ ZbeadnZZh id ldg` [gdb ]dbZ &^cXajY^c\ XVaa XZciZg
ZbeadnZZh' VcY gZYZeadn i]Z hbVgi bZiZg^c\ Zc\^cZZgh id ]Zae ^c i]Z adXVa Xdbbjc^in, O]Z Bgdje DO hnhiZb
]Vh WZZc aZkZgV\ZY ^c dgYZg id hjeedgi i]Z igVch^i^dc ^c V bdhi Z[[^X^Zci lVn* i^bZ VcY id egdiZXi djg hnhiZbh
V\V^chi XnWZg i]gZVih, O]Z Bgdje ^h [daadl^c\ i]Z \j^YVcXZ VcY Y^hXjhh^c\ dc V gZ\jaVg WVh^h l^i] i]Z
BdkZgcbZci dc i]Z eVcYZb^X Zkdaji^dc VcY YZeadnbZci d[ Veegdeg^ViZ eda^X^Zh VcY VXi^dch,

O]Z ZmeZXiZY [^cVcX^Va ^beVXih VgZ8 ZmeZXiZY gZYjXi^dc ^c gZkZcjZ dc D$> VcY NH@ XjhidbZgh VcY Vc
^cXgZVhZY ZmeZXiZY XgZY^i adhh X]Vg\Zh, >dk^Y /7 ]Vh aZY id XgZY^i hegZVYh l^YZc^c\ dji l]^X] ]Vh gZYjXZY
D<N /7 eZch^dc a^VW^a^i^Zh, <i i]Z hVbZ i^bZ i]Z gZYjXi^dc ^c eZch^dc hX]ZbZ VhhZih Vh V gZhjai d[ bdkZh ^c
[^cVcX^Va bVg`Zih ]Vh WZZc egdiZXiZY Wn Y^kZgh^[^XVi^dc,

O]Z dkZgVaa [^cVcX^Va ^beVXi d[ >dk^Y+/7 ^h WZ^c\ Zhi^bViZY Vi i]^h i^bZ,

43. Parent undertaking and controlling party 

@?A @cZg\n &PF' G^b^iZY ]daYh V /..# ^ciZgZhi ^c @?A @cZg\n CdaY^c\h G^b^iZY VcY ^h Xdch^YZgZY id WZ i]Z
^bbZY^ViZ eVgZci XdbeVcn,

<i 1/ ?ZXZbWZg 0./7* @?A N,<, V XdbeVcn ^cXdgedgViZY ^c AgVcXZ* ^h gZ\VgYZY Wn i]Z ?^gZXidgh Vh i]Z
>dbeVcnyh jai^bViZ eVgZci XdbeVcn VcY Xdcigdaa^c\ eVgin, O]^h ^h i]Z aVg\Zhi \gdje [dg l]^X] Xdchda^YViZY
[^cVcX^Va hiViZbZcih VgZ egZeVgZY, >de^Zh d[ i]Vi XdbeVcnyh Xdchda^YViZY [^cVcX^Va hiViZbZcih bVn WZ
dWiV^cZY [gdb paZXig^X^iq YZ AgVcXZ N<* 00+1. <kZcjZ YZ RV\gVb* 53160* KVg^h* >ZYZm .6* AgVcXZ,
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COMPANY BALANCE SHEET 
AT 31 DECEMBER 2019

2019 0./6
Note £m rb

Non-current assets 
A^cVcX^Va <hhZih
DckZhibZcih ^c hjWh^Y^Vgn jcYZgiV`^c\h

6
7

80
13,057 

+
//*7/7

?Z[ZggZY Xdch^YZgVi^dc /. - 52

13,137 //*771

Current assets 
OgVYZ VcY di]Zg gZXZ^kVWaZh // - /0
>Vh] VcY XVh] Zfj^kVaZcih 118 0//

118 001

Total assets 13,255 /0*0/4

Current liabilities
Ji]Zg a^VW^a^i^Zh /0 (125) &/15'

Total liabilities (125) &/15'

Net current assets/(liabilities) (7) 64
Net assets 13,130 /0*.57

Equity 
N]VgZ XVe^iVa /1 6,824 /.*/53
N]VgZ egZb^jb - +
MZiV^cZY ZVgc^c\h 6,306 /*7.2

Total equity 13,130 /0*.57

O]Z >dbeVcn gZedgiZY V adhh [dg i]Z [^cVcX^Va nZVg ZcYZY 1/ ?ZXZbWZg 0./7 d[ r376b &0./68 adhh d[
r/*601b',

O]Z XdbeVcn [^cVcX^Va hiViZbZcih d[ @?A @cZg\n CdaY^c\h G^b^iZY* gZ\^hiZgZY cjbWZg .471.044* dc eV\Zh
/.7 id /00 lZgZ VeegdkZY Wn i]Z =dVgY d[ ?^gZXidgh dc 06 <eg^a 0.0. VcY lZgZ h^\cZY dc ^ih WZ]Va[ Wn8

MdWZgi BjnaZg
?^gZXidg
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COMPANY STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2019 

N]VgZ
XVe^iVa

MZiV^cZY
ZVgc^c\h

Total 
M[TeX[b_WXefo

funds 
rb rb £m 

<i 1/ ?ZXZbWZg 0./5 6*160 1*505 12,109 

Gdhh [dg i]Z nZVg + &/*601' (1,823) 
N]VgZh ^hhjZY /*571 + 1,793 

At 31 December 2018 10,175 1,904 12,079 

Gdhh [dg i]Z nZVg + &376' (598) 
N]VgZh ^hhjZY
>Ve^iVa MZYjXi^dc

/*427
&3*...'

+
3*...

1,649 
- 

At 31 December 2019 6,824 6,306 13,130 
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1. Accounting policies 

Basis of preparation 

O]Z >dbeVcn bZZih i]Z YZ[^c^i^dc d[ V fjVa^[n^c\ Zci^in jcYZg A^cVcX^Va MZedgi^c\ NiVcYVgY /./ &AMN /./'
xMZYjXZY ?^hXadhjgZ AgVbZldg`y, O]ZhZ [^cVcX^Va hiViZbZcih lZgZ egZeVgZY ^c VXXdgYVcXZ l^i] A^cVcX^Va
MZedgi^c\ NiVcYVgY /./ xMZYjXZY ?^hXadhjgZ AgVbZldg`y, Dc VYY^i^dc id i]Z VXXdjci^c\ eda^X^Zh hiViZY ^c i]Z
Xdchda^YViZY VXXdjcih VWdkZ* i]Z VXXdjci^c\ eda^X^Zh l]^X] [daadl hZi dji i]dhZ eda^XZh l]^X] Veean ^c
egZeVg^c\ i]Z >dbeVcn [^cVcX^Va hiViZbZcih [dg i]Z nZVg ZcYZY 1/ ?ZXZbWZg 0./7,

Adoption of new and revised International Financial Reporting Standards

O]Z [daadl^c\ ]VkZ WZZc Veea^ZY [dg i]Z [^ghi i^bZ [gdb / EVcjVgn 0./7 VcY ]VkZ ]VY Vc Z[[ZXi dc i]Z
[^cVcX^Va hiViZbZcih8

IFRS 16 Y Leases

DAMN /4* vGZVhZhw lVh VYdeiZY Wn i]Z @jgdeZVc Pc^dc dc 1/ JXidWZg 0./5 VcY WZXVbZ Veea^XVWaZ dc /hi
EVcjVgn 0./7, O]Z >dbeVcn YdZh cdi ]VkZ Vcn aZVhZh VcY ]Vh i]ZgZ[dgZ cdi WZZc ^beVXiZY Wn i]Z
VYdei^dc d[ DAMN /4,

Summary of disclosure exemptions 

O]Z >dbeVcn ]Vh iV`Zc VYkVciV\Z d[ i]Z [daadl^c\ Y^hXadhjgZ ZmZbei^dch jcYZg AMN/./8

V' O]Z gZfj^gZbZcih d[ DAMN 5 A^cVcX^Va DchigjbZcih8 ?^hXadhjgZh9
W' i]Z gZfj^gZbZcih d[ eVgV\gVe]h 7/+77 d[ DAMN /1 AV^g QVajZ HZVhjgZbZci9
X' i]Z gZfj^gZbZci ^c eVgV\gVe] 16 d[ D<N / xKgZhZciVi^dc d[ A^cVcX^Va NiViZbZcihy id egZhZci XdbeVgVi^kZ
^c[dgbVi^dc ^c gZheZXi d[ eVgV\gVe] 57&V'&^k' d[ D<N /9
Y' i]Z gZfj^gZbZcih d[ eVgV\gVe]h /.&Y'* /.&[' VcY /12+/14 d[ D<N / KgZhZciVi^dc d[ A^cVcX^Va NiViZbZcih9
Z' i]Z gZfj^gZbZcih d[ D<N 5 NiViZbZci d[ >Vh] Aadlh9
[' i]Z gZfj^gZbZcih d[ eVgV\gVe]h 1. VcY 1/ d[ D<N 6 <XXdjci^c\ Kda^X^Zh* >]Vc\Zh ^c <XXdjci^c\ @hi^bViZh
VcY @ggdgh9
\' i]Z gZfj^gZbZcih d[ eVgV\gVe] /5 d[ D<N 02 MZaViZY KVgin ?^hXadhjgZh9
]' i]Z gZfj^gZbZcih ^c D<N 02 MZaViZY KVgin ?^hXadhjgZh id Y^hXadhZ gZaViZY eVgin igVchVXi^dch ZciZgZY ^cid
WZilZZc ild dg bdgZ bZbWZgh d[ V \gdje* egdk^YZY i]Vi Vcn hjWh^Y^Vgn l]^X] ^h V eVgin id i]Z igVchVXi^dc ^h
l]daan dlcZY Wn hjX] V bZbWZg9
^' i]Z gZfj^gZbZcih d[ eVgV\gVe]h /1.&['&^^'* /1.&['&^^^'* /12&Y'+/12&[' VcY /13&X'+/13&Z' d[ D<N 14 DbeV^gbZci
d[ <hhZih9
_' i]Z gZfj^gZbZcih d[ i]Z hZXdcY hZciZcXZ d[ eVgV\gVe] //. VcY eVgV\gVe]h //1&V'* //2* //3* //6* //7&V'+
//7&X'* /0.+/05 VcY /07 d[ DAMN /3 MZkZcjZ [gdb >dcigVXih l^i] >jhidbZgh9
`' i]Z gZfj^gZbZcih d[ eVgV\gVe] 30* i]Z hZXdcY hZciZcXZ d[ eVgV\gVe] 67* VcY eVgV\gVe]h 7.* 7/ VcY 71 d[
DAMN /4 GZVhZh9 VcY
a' i]Z gZfj^gZbZcih d[ eVgV\gVe] 36 d[ DAMN /4* egdk^YZY i]Vi i]Z Y^hXadhjgZ d[ YZiV^ah d[ ^cYZWiZYcZhh
gZfj^gZY Wn eVgV\gVe] 4/&/' d[ NX]ZYjaZ / id i]Z MZ\jaVi^dch ^h egZhZciZY hZeVgViZan [dg aZVhZ a^VW^a^i^Zh VcY
di]Zg a^VW^a^i^Zh* VcY ^c idiVa,

Going concern 

<h hZi dji ^c i]Z NigViZ\^X MZedgi* V[iZg bV`^c\ Zcfj^g^Zh* i]Z ?^gZXidgh ]VkZ V gZVhdcVWaZ ZmeZXiVi^dc i]Vi
i]Z >dbeVcn ]Vh VYZfjViZ gZhdjgXZh id Xdci^cjZ ^c deZgVi^dcVa Zm^hiZcXZ [dg i]Z [dgZhZZVWaZ [jijgZ,
<XXdgY^c\an* i]Zn Xdci^cjZ id VYdei i]Z \d^c\ XdcXZgc WVh^h ^c egZeVg^c\ i]Z [^cVcX^Va hiViZbZcih,
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1.   Accounting policies (continued) 

//0

Income Statement 

<h eZgb^iiZY Wn h2.6 d[ i]Z >dbeVc^Zh <Xi 0..4 i]Z >dbeVcn ]Vh ZaZXiZY cdi id egZhZci ^ih dlc ^cXdbZ
hiViZbZci dg hiViZbZci d[ XdbegZ]Zch^kZ ^cXdbZ [dg i]Z nZVg, O]Z egd[^i Viig^WjiVWaZ id i]Z >dbeVcn ^h
Y^hXadhZY ^c i]Z [ddicdiZ id i]Z >dbeVcnyh WVaVcXZ h]ZZi,

O]Z VjY^idgyh gZbjcZgVi^dc [dg VjY^i VcY di]Zg hZgk^XZh ^h Y^hXadhZY ^c cdiZ 1 id i]Z eVgZci XdbeVcn [^cVcX^Va
hiViZbZcih,

Investment in subsidiaries 

NjWh^Y^Vgn jcYZgiV`^c\h VgZ i]dhZ Zci^i^Zh XdcigdaaZY Wn i]Z XdbeVcn* VcY l]ZgZ i]Z hjWhiVcXZ d[ i]Z
gZaVi^dch]^e WZilZZc i]Z XdbeVcn VcY i]Z Zci^in ^cY^XViZh i]Vi i]Z Zci^in ^h XdcigdaaZY Wn i]Z XdbeVcn,

O]Z >dbeVcn Xdcigdah Vc Zci^in l]Zc ^i ^h ZmedhZY* dg ]Vh g^\]ih* id kVg^VWaZ gZijgch [gdb ^ih ^ckdakZbZci
l^i] i]Z Zci^in VcY ]Vh i]Z VW^a^in id V[[ZXi i]dhZ gZijgch i]gdj\] ^ih edlZg dkZg i]Z Zci^in, >dch^YZgVi^dch ^c
i]Z VhhZhhbZci d[ Xdcigda ^cXajYZ8

+i]Z ejgedhZ VcY YZh^\c d[ i]Z Zci^in9

+l]Vi i]Z gZaZkVci VXi^k^i^Zh VgZ VcY ]dl YZX^h^dch VWdji i]dhZ VXi^k^i^Zh VgZ bVYZ9

+l]Zi]Zg i]Z g^\]ih d[ i]Z XdbeVcn \^kZ ^i i]Z XjggZci VW^a^in id Y^gZXi i]Z gZaZkVci VXi^k^i^Zh9

+l]Zi]Zg i]Z XdbeVcn ^h ZmedhZY* dg ]Vh g^\]ih* id kVg^VWaZ gZijgch [gdb ^ih ^ckdakZbZci l^i] i]Z Zci^in9 VcY

+l]Zi]Zg i]Z Zci^in ]Vh i]Z VW^a^in id jhZ ^ih edlZg dkZg i]Z ^ckZhiZZ id V[[ZXi i]Z Vbdjci d[ i]Z ^ckZhidgyh
gZijgch,

O]Z XdbeVcn Xdci^cjZh id VhhZhh l]Zi]Zg ^i Xdcigdah Vc Zci^in ^[ [VXih VcY X^gXjbhiVcXZh ^cY^XViZ i]Vi i]ZgZ
X]Vc\Zh id i]Z ZaZbZcih d[ Xdcigda,

DckZhibZci ^c hjWh^Y^Vg^Zh ^h gZXdgYZY Vi Xdhi VcY ^h hjWhZfjZcian VhhZhhZY [dg ^cY^XVidgh d[ ^beV^gbZci, D[
hjX] [VXidgh Zm^hi* V YZiV^aZY ^beV^gbZci iZhi ^h XVgg^ZY dji, DbeV^gbZci ^h gZXd\c^hZY ^c i]Z ^cXdbZ
hiViZbZci l]Zc i]Z gZXdkZgVWaZ Vbdjci d[ i]Z XdbeVcnyh ^ckZhibZci ^h adlZg i]Vc i]Z XVggn^c\ Vbdjci d[
i]Z ^ckZhibZci,

Pedc Y^hedhVa d[ i]Z ^ckZhibZci ^c i]Z Zci^in* i]Z XdbeVcn bZVhjgZh i]Z ^ckZhibZci Vi ^ih [V^g kVajZ, <cn
Y^[[ZgZcXZ WZilZZc i]Z [V^g kVajZ d[ i]Z XdbeVcnyh ^ckZhibZci VcY i]Z egdXZZYh d[ Y^hedhVa ^h gZXd\c^hZY ^c
i]Z ^cXdbZ hiViZbZci,

Cash and cash equivalents 

>Vh] VcY XVh] Zfj^kVaZcih Xdbeg^hZh XVh] Vi WVc` VcY ^c ]VcY* ^cXajY^c\ h]dgi iZgb YZedh^ih l^i] V
bVijg^in YViZ d[ i]gZZ bdci]h dg aZhh [gdb i]Z YViZ d[ VXfj^h^i^dc VcY gZhig^XiZY XVh], < XdaaZXi^kZ cZi
dkZgYgV[i [VX^a^in VggVc\ZbZci ^h deZgViZY l^i]^c i]Z Bgdje l]^X] eZgb^ih i]Z d[[hZi d[ XVh] WVaVcXZh VcY
dkZgYgV[ih WZilZZc ^ih hjWh^Y^Vgn XdbeVc^Zh,

Financial instruments  

A^cVcX^Va VhhZih VcY a^VW^a^i^Zh VgZ gZXd\c^hZY dc i]Z Bgdjeyh WVaVcXZ h]ZZi l]Zc i]Z Bgdje WZXdbZh V
eVgin id i]Z XdcigVXijVa egdk^h^dch d[ i]Z ^chigjbZcih, ?ZiV^aZY ^c[dgbVi^dc gZ\VgY^c\ i]Z >dbeVcnyh
VXXdjci^c\ eda^X^Zh [dg [^cVcX^Va ^chigjbZcih XVc WZ [djcY ^c i]Z Bgdje VXXdjci^c\ eda^X^Zh cdiZ 0,
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Taxation  

O]Z ^cXdbZ iVm ZmeZchZ ^cXajYZY ^c i]Z Xdchda^YViZY ^cXdbZ hiViZbZci Xdch^hih d[ XjggZci VcY YZ[ZggZY iVm,

>jggZci iVm
>jggZci iVm* ^cXajY^c\ PF XdgedgVi^dc iVm* ^h egdk^YZY Vi Vbdjcih ZmeZXiZY id WZ eV^Y &dg gZXdkZgZY' jh^c\
i]Z iVm gViZh VcY aVlh i]Vi ]VkZ WZZc ZcVXiZY Wn i]Z WVaVcXZ h]ZZi YViZ, O]Z iVm XjggZcian eVnVWaZ ^h WVhZY
dc iVmVWaZ egd[^i [dg i]Z nZVg, OVmVWaZ egd[^i Y^[[Zgh [gdb cZi egd[^i Vh gZedgiZY ^c i]Z ^cXdbZ hiViZbZci
WZXVjhZ ^i ZmXajYZh ^iZbh d[ ^cXdbZ dg ZmeZchZ i]Vi VgZ iVmVWaZ dg YZYjXi^WaZ ^c di]Zg nZVgh VcY ^i [jgi]Zg
ZmXajYZh ^iZbh i]Vi VgZ cZkZg iVmVWaZ dg YZYjXi^WaZ,

?Z[ZggZY iVm
?Z[ZggZY iVm ^h egdk^YZY dg gZXd\c^hZY ^c [jaa jh^c\ i]Z WVaVcXZ h]ZZi a^VW^a^in bZi]dY* egdk^Y^c\ [dg iZbedgVgn
Y^[[ZgZcXZh WZilZZc i]Z XVggn^c\ Vbdjcih d[ VhhZih VcY a^VW^a^i^Zh [dg [^cVcX^Va gZedgi^c\ ejgedhZh VcY i]Z
Vbdjcih jhZY [dg iVmVi^dc ejgedhZh,

?Z[ZggZY iVm Vg^h^c\ [gdb &/' i]Z ^c^i^Va gZXd\c^i^dc d[ \ddYl^aa* &0' i]Z ^c^i^Va gZXd\c^i^dc d[ VhhZih dg a^VW^a^i^Zh
^c V igVchVXi^dc &di]Zg i]Vc ^c V Wjh^cZhh XdbW^cVi^dc' i]Vi V[[ZXih cZ^i]Zg i]Z iVmVWaZ egd[^i cdg i]Z
VXXdjci^c\ egd[^i* dg &1' Y^[[ZgZcXZh gZaVi^c\ id ^ckZhibZcih ^c hjWh^Y^Vg^Zh id i]Z ZmiZci i]Vi i]Zn l^aa egdWVWan
cdi gZkZghZ ^c i]Z [dgZhZZVWaZ [jijgZ* ^h cdi egdk^YZY [dg,

?Z[ZggZY iVm VhhZih VgZ gZXd\c^hZY id i]Z ZmiZci ^i ^h bdgZ a^`Zan i]Vc cdi i]Vi [jijgZ iVmVWaZ egd[^ih l^aa WZ
VkV^aVWaZ V\V^chi l]^X] i]Z iZbedgVgn Y^[[ZgZcXZh XVc WZ ji^a^hZY, O]Z XVggn^c\ Vbdjci d[ YZ[ZggZY iVm VhhZih
^h gZk^ZlZY Vi ZVX] WVaVcXZ h]ZZi YViZ VcY gZYjXZY id i]Z ZmiZci i]Vi ^i ^h cd adc\Zg egdWVWaZ i]Vi hj[[^X^Zci
iVmVWaZ egd[^ih l^aa WZ VkV^aVWaZ id Vaadl Vaa dg eVgi d[ i]Z VhhZih id WZ gZXdkZgZY,

PcgZXd\c^hZY YZ[ZggZY iVm VhhZih VgZ Vahd gZ+VhhZhhZY Vi ZVX] gZedgi^c\ YViZ VcY VgZ gZXd\c^hZY id i]Z
ZmiZci i]Vi ^i ]Vh WZXdbZ egdWVWaZ i]Vi [jijgZ iVmVWaZ egd[^i l^aa Vaadl i]Z YZ[ZggZY iVm VhhZi id WZ gZXdkZgZY,

?Z[ZggZY iVm ^h XVaXjaViZY Vi i]Z iVm gViZh i]Vi VgZ ZmeZXiZY id Veean [dg i]Z eZg^dY l]Zc i]Z VhhZi ^h gZVa^hZY
dg i]Z a^VW^a^in ^h hZiiaZY WVhZY dc iVm aVlh VcY gViZh i]Vi ]VkZ WZZc ZcVXiZY dg hjWhiVci^kZan ZcVXiZY Vi i]Z
WVaVcXZ h]ZZi YViZ,

>jggZci iVm VcY YZ[ZggZY iVm [dg i]Z nZVg
>jggZci iVm VcY YZ[ZggZY iVm VgZ gZXd\c^hZY ^c i]Z ^cXdbZ hiViZbZci* ZmXZei l]Zc i]Zn gZaViZ id ^iZbh i]Vi
VgZ gZXd\c^hZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ dg Y^gZXian ^c Zfj^in* ^c l]^X] XVhZ* i]Z XjggZci iVm VcY
YZ[ZggZY iVm VgZ Vahd gZXd\c^hZY ^c di]Zg XdbegZ]Zch^kZ ^cXdbZ dg Y^gZXian ^c Zfj^in gZheZXi^kZan,
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Dc i]Z Veea^XVi^dc d[ i]Z >dbeVcnyh VXXdjci^c\ eda^X^Zh* YZhXg^WZY ^c cdiZ /* i]Z ?^gZXidgh d[ i]Z
>dbeVcn VgZ gZfj^gZY id bV`Z _jY\ZbZcih* Zhi^bViZh VcY Vhhjbei^dch VWdji i]Z XVggn^c\ Vbdjcih
d[ VhhZih VcY a^VW^a^i^Zh i]Vi VgZ cdi gZVY^an VeeVgZci [gdb di]Zg hdjgXZh, O]Z Zhi^bViZh VcY
VhhdX^ViZY Vhhjbei^dch VgZ WVhZY dc ]^hidg^XVa ZmeZg^ZcXZ VcY di]Zg [VXidgh i]Vi VgZ Xdch^YZgZY id
WZ gZaZkVci, <XijVa gZhjaih bVn Y^[[Zg [gdb i]ZhZ Zhi^bViZh,

O]Z Zhi^bViZh VcY jcYZgan^c\ Vhhjbei^dch VgZ gZk^ZlZY dc Vc dc\d^c\ WVh^h, MZk^h^dch id
VXXdjci^c\ Zhi^bViZh VgZ gZXd\c^hZY ^c i]Z eZg^dY ^c l]^X] i]Z Zhi^bViZ ^h gZk^hZY ^[ i]Z gZk^h^dc
V[[ZXih dcan i]Vi eZg^dY* dg ^c i]Z eZg^dY d[ i]Z gZk^h^dc VcY [jijgZ eZg^dYh ^[ i]Z gZk^h^dc V[[ZXih Wdi]
XjggZci VcY [jijgZ eZg^dYh,

Key sources of estimation uncertainty 

O]Z [daadl^c\ VgZ i]Z `Zn Vhhjbei^dch XdcXZgc^c\ i]Z [jijgZ* VcY di]Zg `Zn hdjgXZh d[ Zhi^bVi^dc
jcXZgiV^cin Vi i]Z ZcY d[ i]Z gZedgi^c\ eZg^dY i]Vi bVn ]VkZ V h^\c^[^XVci g^h` d[ XVjh^c\ V bViZg^Va
VY_jhibZci id i]Z XVggn^c\ Vbdjcih d[ VhhZih VcY a^VW^a^i^Zh l^i]^c i]Z cZmi [^cVcX^Va nZVg,

Impairment of investments 

O]Z >dbeVcn eZg[dgbh ^beV^gbZci iZhi^c\ dc ^ckZhibZcih l]ZgZ i]ZgZ ^h Vc ^cY^XVi^dc d[ ediZci^Va
^beV^gbZci, O]Z ^beV^gbZci gZk^Zl ^ckdakZh V cjbWZg d[ Vhhjbei^dch ^cXajY^c\ Y^hXdjci gViZh* djieji
kVajZh VcY [dglVgY edlZg eg^XZh,

Critical judgements in applying accounting policies 

O]ZgZ VgZ cd Xg^i^XVa _jY\bZcih i]Vi i]Z ?^gZXidgyh ]VkZ bVYZ ^c i]Z egdXZhh d[ Veean^c\ i]Z
VXXdjci^c\ eda^X^Zh d[ i]Z >dbeVcn* i]Vi VgZ YZZbZY id ]VkZ V h^\c^[^XVci Z[[ZXi dc i]Z Vbdjcih
gZXd\c^hZY ^c i]Z [^cVcX^Va hiViZbZcih,

3. Operating loss 

Dc 0./7* Vc Vbdjci d[ r5*043 &0./68 r4*1..' lVh eV^Y id ?Zad^iiZ GGK [dg VjY^i hZgk^XZh gZaVi^c\ id
VjY^i d[ i]Z ^cY^k^YjVa Zci^in hiVijidgn VXXdjcih d[ i]Z >dbeVcn, O]^h X]Vg\Z lVh WdgcZ Wn Vcdi]Zg
Bgdje XdbeVcn, Dc 0./7* Vbdjcih eVnVWaZ id ?Zad^iiZ GGK Wn i]Z >dbeVcn ^c gZheZXi d[ cdc+VjY^i
hZgk^XZh lZgZ rc^a &0./68 rc^a',

O]Z >dbeVcn ]VY cd ZbeadnZZh ^c 0./7 &0./68 cdcZ',

4. >\eXVgbefo X`b_h`Xagf

IdcZ d[ i]Z ?^gZXidgh gZXZ^kZY Vcn gZbjcZgVi^dc [dg hZgk^XZh id i]Z >dbeVcn Yjg^c\ i]Z nZVg &0./68
rc^a',

5. Investment income 

2019 
£m 

0./6
rb

?^k^YZcYh gZXZ^kZY - 0*52.
DciZgZhi gZXZ^kZY 3 0

3 0*520
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6. Other gains and losses 

2019
£m 

0./6
rb

Gdhh dc Y^hedhVa - 13
Rg^iZ d[[ d[ ^ckZhibZci ^c hjWh^Y^Vgn - 0*52.

- 2,775

7. Impairment 

2019 
£m 

0./6
rb

@?A @cZg\n GV`Z G^b^iZY 469 43/
@?A @cZg\n G^b^iZY 132 /*/2.

601 1,791

<c ^beV^gbZci iZhi lVh eZg[dgbZY ^c @?A @cZg\n IjXaZVg BZcZgVi^dc Bgdje G^b^iZY [dg i]Z cjXaZVg
\ZcZgVi^dc Wjh^cZhh YjZ id [Vaa^c\ djiejih XdbW^cZY l^i] edlZg eg^XZh l]^X] lVh Xdch^YZgZY id WZ Vc
^beV^gbZci ig^\\Zg, O]^h ]Vh gZhjaiZY ^c Vc ^beV^gbZci d[ r247b ^c @?A @cZg\n GV`Z G^b^iZY
gZYjX^c\ ^ih XVggn^c\ Vbdjci [gdb r3*70.b id r3*23/b* i]Z ^ciZgbZY^ViZ ]daY^c\ XdbeVcn d[ @?A
@cZg\n IjXaZVg BZcZgVi^dc Bgdje G^b^iZY* ^c l]^X] @?A @cZg\n CdaY^c\h G^b^iZY ]daYh V Y^gZXi
^ckZhibZci, O]Z kVajZ ^c jhZ lVh Zhi^bViZY WVhZY dc Y^hXdjciZY XVh] [adlh dkZg ^ih ZmeZXiZY jhZ[ja
a^[Z, O]Z bV^c Vhhjbei^dch jhZY [dg i]Z XVaXjaVi^dc lZgZ i]Z Y^hXdjci gViZ d[ 4#* [dglVgY edlZg
eg^XZh VcY cZildg` \g^Y Xdhih, < .,3# ^cXgZVhZ ^c Y^hXdjci gViZ [gdb 4# id 4,3# aZVYh id V r025b
^cXgZVhZ ^c ^beV^gbZci* l]^aZ V YZXgZVhZ ^c Y^hXdjci gViZ d[ .,3# gZYjXZh ^beV^gbZci Wn r050b,

<c ^beV^gbZci iZhi lVh Vahd eZg[dgbZY [dg i]Z ^ckZhibZci ^c hjWh^Y^Vgn ^c @?A @cZg\n G^b^iZY YjZ id
i]Z YZXgZVhZ ^c >jhidbZghy kVajVi^dc VcY RZhi =jgidc = kVajVi^dc* gZYjX^c\ ^ih XVggn^c\ Vbdjci [gdb
r/*4..b id r/*246b, O]Z kVajZ ^c jhZ lVh Zhi^bViZY WVhZY dc Y^hXdjciZY XVh] [adlh VcY Zhi^bViZY
\gdli] gViZ,

8. Financial assets 

2019 0./6
£m rb

GdVch id hjWh^Y^Vgn 80 +

Dc 0./7 V adVc d[ r6.b lVh \gVciZY id @?A GV`Z G^b^iZY Vi GD=JM aZhh .,.3Weh,
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9. Investments in subsidiary undertakings 

Shares
Cost £m 

<i 1/ ?ZXZbWZg 0./6 /5*.16

<YY^i^dch Yjg^c\ i]Z nZVg /*517
?^hedhVah Yjg^c\ i]Z nZVg +

At 31 December 2019 18,777 

Impairment 

<i 1/ ?ZXZbWZg 0./6 &3*//7'
DbeV^gbZci &cdiZ 5' &4./'

At 31 December 2019 (5,720) 

Carrying Value 

At 31 December 2019 13,057 

<i 1/ ?ZXZbWZg 0./6 //*7/7

O]Z VYY^i^dch Yjg^c\ i]Z nZVg gZaViZY id i]Z hjWhXg^ei^dc d[ r/*43.b h]VgZh ^c @?A @cZg\n &II='
G^b^iZY* r36b VYY^i^dcVa h]VgZh ^c II= CdaY^c\ >dbeVcn &NU>' G^b^iZY* r/6b VYY^i^dcVa h]VgZh ^c
BZcZgVa IjXaZVg NnhiZb G^b^iZY VcY r/1b VYY^i^dcVa h]VgZh ^c =gVYlZaa KdlZg CdaY^c\ >dbeVcn
G^b^iZY,
O]Z eg^cX^eVa hjWh^Y^Vgn jcYZgiV`^c\h Vi 1/ ?ZXZbWZg 0./7* l]^X] VgZ ^cXdgedgViZY ^c i]Z Pc^iZY
F^c\Ydb VcY VgZ gZ\^hiZgZY VcY deZgViZ ^c @c\aVcY VcY RVaZh* dg NXdiaVcY &jcaZhh di]Zgl^hZ
hiViZY'* VgZ Vh [daadlh8

Name of subsidiary 

Proportion of 
ownership interest 
and voting power held 
% Principal activity 

=g^i^h] @cZg\n =dcY A^cVcXZ eaX(
&0'

6.# A^cVcX^Va VXi^k^i^Zh

=g^i^h] @cZg\n BZcZgVi^dc &PF' G^b^iZY(
&0'

6.# CdaY^c\ XdbeVcn

@?A @cZg\n IjXaZVg BZcZgVi^dc G^b^iZY(
&/'

6.# KdlZg \ZcZgVi^dc

@?A @cZg\n IjXaZVg BZcZgVi^dc Bgdje
G^b^iZY(

&0' 6.# CdaY^c\ XdbeVcn

=g^i^h] @cZg\n DciZgcVi^dcVa CdaY^c\h G^b^iZY(
&0'

6.# CdaY^c\ XdbeVcn

=g^i^h] @cZg\n G^b^iZY(
&0'

6.# CdaY^c\ XdbeVcn

=g^i^h] @cZg\n OgjhiZZh G^b^iZY(&0' 6.# A^cVcX^Va VXi^k^i^Zh

Cdeen G^b^iZY( 3/# ?^\^iVa ^ccdkVi^dc hnhiZb

>]Zh]^gZ >Vk^in NidgV\Z Bgdje G^b^iZY( /..# CdaY^c\ XdbeVcn
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>]Zh]^gZ >Vk^in NidgV\Z / G^b^iZY( /..#
Kgdk^h^dc d[ \Vh hidgV\Z
[VX^a^i^Zh

@?A @cZg\n G^b^iZY /..# NVaZ d[ ZaZXig^X^in

@?A @cZg\n &>diiVb KdlZg' G^b^iZY( /..#
Kgdk^h^dc VcY hjeean d[
ZaZXig^X^in \ZcZgVi^dc

@?A @cZg\n >jhidbZgh G^b^iZY( /..# @aZXig^X^in gZiV^a^c\

@?A @cZg\n &@cZg\n =gVcX]' G^b^iZY( /..#
DckZhibZci ^c ZaZXig^X^in
\ZcZgVi^dc

@?A @cZg\n AaZZi NZgk^XZh G^b^iZY( /..# OgVchedgi hZgk^XZh

@?A @cZg\n GV`Z G^b^iZY /..# CdaY^c\ XdbeVcn

@?A @cZg\n @NKN OgjhiZZ G^b^iZY( /..# ?dgbVci XdbeVcn

@?A @cZg\n &O]ZgbVa BZcZgVi^dc' G^b^iZY( /..# KdlZg \ZcZgVi^dc

@?A @cZg\n &BVh NidgV\Z CdaZ CdjhZ' G^b^iZY( /..#
Kgdk^h^dc d[ \Vh hidgV\Z
[VX^a^i^Zh

@?A @cZg\n M$? PF >ZcigZ G^b^iZY ( /..#
MZhZVgX] VcY
YZkZadebZci d[ \ZcZgVi^dc
VcY hjeean

@?A @cZg\n KZch^dc NX]ZbZ OgjhiZZ G^b^iZY ( /..# ?dgbVci XdbeVcn

GV`Z <Xfj^h^i^dch G^b^iZY( 6.# CdaY^c\ XdbeVcn

GdX]h^YZ @cZg\n DcX ( &>VcVYV'
&2'

6.# A^cVcX^Va VXi^k^i^Zh

GdX]h^YZ DchjgVcXZ G^b^iZY ( &BjZgchZn'
&3'

6.# DchjgVcXZ XdbeVcn

II= CdaY^c\ >dbeVcn &CK>' G^b^iZY( 44,3# CdaY^c\ XdbeVcn

II= CdaY^c\ >dbeVcn &NU>' G^b^iZY 6.# CdaY^c\ XdbeVcn

II= Ode >dbeVcn CK> &<' G^b^iZY( /..# CdaY^c\ XdbeVcn

II= Ode >dbeVcn CK> &=' G^b^iZY( /..# CdaY^c\ XdbeVcn

II= BZcZgVi^dc >dbeVcn &NU>' G^b^iZY( 6.#
?ZkZadebZci d[
\ZcZgVi^dc VcY hjeean

II= BZcZgVi^dc >dbeVcn &CK>' G^b^iZY( 44,3#
?ZkZadebZci d[
\ZcZgVi^dc VcY hjeean

@?A @cZg\n DccdkVi^dc G^b^iZY /..#
Kgdk^h^dc d[ ^ccdkVi^dc
hZgk^XZh

@?A @cZg\n &II=' G^b^iZY &Cdc\ Fdc\'
&1'

/..# CdaY^c\ XdbeVcn

II= A^cVcXZ >dbeVcn &CK>' G^b^iZY( 44,3# A^cVcX^Va VXi^k^i^Zh

Idgi]Zgc KdlZg G^b^iZY
&0'

/..# KdlZg \ZcZgVi^dc

(DcY^gZXian ]ZaY

&/' MZ\^hiZgZY <YYgZhh8 =VgcZii RVn* =VgclddY* BadjXZhiZg* BG2 1MN

&0' MZ\^hiZgZY <YYgZhh8 @?A @cZg\n* Bhd =jh^cZhh KVg`* @Vhi F^aWg^YZ* NXdiaVcY* B52 3KB

&1' MZ\^hiZgZY <YYgZhh8 Mddb /7.0* /7-A GZZ BVgYZc JcZ* 11 CnhVc <kZcjZ* >VjhZlVn =Vn* Cdc\ Fdc\

&2' MZ\^hiZgZY <YYgZhh8 KJ =dm 12* Ni HVgi^c%h CdjhZ* GZ =dgYV\Z* Ni KZiZg Kdgi* BjZgchZn* >]VccZa DhaVcYh* BT/ 2<P

PcaZhh hiViZY di]Zgl^hZ* i]Z gZ\^hiZgZY VYYgZhh d[ i]Z hjWh^Y^Vgn jcYZgiV`^c\h a^hiZY VWdkZ ^h 7. R]^i[^ZaY NigZZi* GdcYdc* R/O 2@U
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Adg i]Z nZVg ZcY^c\ 1/ ?ZXZbWZg 0./7 i]Z [daadl^c\ hjWh^Y^Vg^Zh d[ i]Z >dbeVcn lZgZ Zci^iaZY id
ZmZbei^dc [gdb VjY^i jcYZg NZXi^dc 257< d[ i]Z >dbeVc^Zh <Xi 0..4 gZaVi^c\ id hjWh^Y^Vgn
XdbeVc^Zh8
Company Registration number 

=g^i^h] @cZg\n DciZgcVi^dcVa CdaY^c\h G^b^iZY N>/164/2

@?A @cZg\n GV`Z G^b^iZY .70..24/

II= Ode >dbeVcn CK> &=' GiY .7062531

II= Ode >dbeVcn CK> &<' GiY .7062527

=g^i^h] @cZg\n G^b^iZY N>/40051

O]Z VhhdX^ViZh Vi 1/ ?ZXZbWZg 0./7* l]^X] VgZ gZ\^hiZgZY VcY deZgViZ ^c @c\aVcY VcY RVaZh* VgZ
Vh [daadlh8

Name of associate 
Percentage of 
ordinary shares 
held 

Principal activity 

AVaaV\d M^\ R^cY[Vgb G^b^iZY(
&0'

7,6# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

AVaaV\d M^\ DD R^cY AVgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

@?A @cZg\n MZcZlVWaZh G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

=djcYVgn GVcZ R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

=gVZbdgZ RddY R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

BaVhh Hddg DD R^cY[Vgb G^b^iZY(
&1'

7,6# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

BgZZc M^\\ R^cY[Vgb G^b^iZY(
&1'

7,6# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

IVk^ijh =Vn ?ZkZadebZci G^b^iZY(
&/'

02,3# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

=^X`Zg AZc R^cY[Vgb G^b^iZY(
&4'

7,6# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

AZcaVcY R^cY[Vgbh G^b^iZY(
&4'

/7,6# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

=jgc[ddi R^cY[Vgb G^b^iZY(&3' 02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

AV^g[^ZaY R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

Mjh]dabZ R^cY[Vgb G^b^iZY(
&1'

/7,6# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

RVa`lVn R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

MdjcY 1 DhaZ d[ R^\]i G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

OZZhh^YZ R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

C^\] CZYaZn CdeZ R^cY G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

@?A @cZg\n MZcZlVWaZh CdaY^c\h G^b^iZY(
&3'

02,7# CdaY^c\ XdbeVcn

F^g`]ZVidc R^cY G^b^iZY(&3' 02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc
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Gdc\eVg` R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

GZl^h R^cY KdlZg CdaY^c\h G^b^iZY(&5' 02,3# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

NidgcdlVn R^cY AVgb G^b^iZY(
&5'

02,3# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

IZVgi IV BVd^i]Z J[[h]dgZ R^cY G^b^iZY(
&0'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

P^hZc^h KdlZg G^b^iZY(
&5'

02,3# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

MdVYZ R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

=jgc]ZVY Hdhh R^cY AVgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

=Vgbddg R^cY KdlZg G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

>ZbbVZh R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

GaVc\lngn[dc R^cY[Vgb G^b^iZY(&3' 02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

BgZVi Jgidc R^cY[Vgb DD G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

KVg` Neg^c\ R^cY AVgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

>dgg^Zbd^aa^Z R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

@?A @I NZgk^XZh PF G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

?dgZcZaa R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

=ZX` =jgc R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

KZVg^Z GVl R^cY[Vgb G^b^iZY(
&3'

02,7# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

A^ghi R^cY[Vgb CdaY^c\h G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc
NigVcdX] R^cY[Vgb G^b^iZY &[dgbZgan >jbWg^V
R^cY AVgbh G^b^iZY'(

&3'
27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

@?A @M ?ZkZadebZci G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

Ndji] >aVgZ R^cY[Vgb G^b^iZY(&3' 27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

HdhhXVhiaZ R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

@?A @M Idb^cZZ G^b^iZY(&3' 27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

>Vb^ain R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

>ad^X] R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

CZVi]aVcY R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

IZlXVhiaZidc R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

O]Z HdhhZh R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

O^cc^hWjgc R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

RVjX]deZ R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

RZhi =Zc]Vg R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

>Vb^ain R^cY[Vgb KVgicZgh]^e GGK(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

>ad^X] R^cY[Vgb KVgicZgh]^e GGK(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

CZVi]aVcY R^cY[Vgb KVgicZgh]^e GGK(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

IZlXVhiaZidc R^cY[Vgb KVgicZgh]^e GGK(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

O]Z HdhhZh R^cY[Vgb KVgicZgh]^e GGK(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

O^cc^hWjgc R^cY[Vgb KVgicZgh]^e GGK(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc
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9. Investments in subsidiary undertakings (continued)

RVjX]deZ R^cY[Vgb KVgicZgh]^e GGK(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

RZhi =Zc]Vg R^cY[Vgb KVgicZgh]^e GGK(&3' 27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

=jgc[ddi @Vhi R^cY[Vgb G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

@?A MZcZlVWaZh NdaVg G^b^iZY(
&3'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

IIB R^cY[Vgb CdaY^c\h G^b^iZY(
&0'

3.,.# CdaY^c\ XdbeVcn

@?A @cZg\n NZgk^XZh G^b^iZY( 3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

O]Z =Vg`Vci^cZ CZVi VcY KdlZg >dbeVcn G^b^iZY( 3.,.#
BZcZgVi^dc VcY hjeean d[ ]ZVi VcY
ZaZXig^X^in

@NN>D G^b^iZY(
&6'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

@NN>D @c\^cZZg^c\ NZgk^XZh G^b^iZY(
&6'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] @c\^cZZg^c\ NZgk^XZh Idgi] GiY(
&/.'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] @c\^cZZg^c\ NZgk^XZh >ZcigVa GiY(
&7'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] @c\^cZZg^c\ NZgk^XZh GdcYdc VcY Ndji]
GiY(

&6'
3.,.#

?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] <fjV GiY(
&//'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] <fjV =j^aY^c\ NZgk^XZh GiY(
&//'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] <fjV >dcigdah GiY(
&//'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] Gdl >VgWdc Ndaji^dch GiY(
&7'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

@NN>D OZX]c^XVa AVX^a^i^Zh HVcV\ZbZci G^b^iZY(
&6'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

Dck^gdc CdaY^c\h G^b^iZY(
&/0'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] Dck^gdc G^b^iZY(&/0' 3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

Dck^gdc KgdeZgin G^b^iZY(
&/0'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

DbiZX] <fjV HV^ciZcVcXZ GiY(
&/0'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

@NN>D OZX]c^XVa NZgk^XZh G^b^iZY(
&6'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

>VejaV Bgdje G^b^iZY(
&/1'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

>VejaV G^b^iZY(
&/1'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

@NN>D DgZaVcY G^b^iZY(
&6'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

Nj^g @c\^cZZg^c\ G^b^iZY &DgZaVcY'(
&/2'

3.,.#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

BZcZgVa IjXaZVg NnhiZb G^b^iZY
&2'

11,3#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

=gVYlZaa KdlZg CdaY^c\ >dbeVcn G^b^iZY
&2'

11,3# CdaY^c\ XdbeVcn

=gVYlZaa KdlZg BZcZgVi^dc >dbeVcn G^b^iZY(
&2'

11,3#
?ZkZadebZci d[ \ZcZgVi^dc VcY
hjeean

>aVh] Bdjg R^cY[Vgb CdaY^c\h G^b^iZY(
&0'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc



EDF ENERGY HOLDINGS LIMITED 
ANNUAL REPORT AND FINANCIAL STATEMENTS  

31 DECEMBER 2019 

NOTES TO THE COMPANY FINANCIAL STATEMENTS (continued) 

/0/

9. Investments in subsidiary undertakings (continued)

?VaaVh R^cY[Vgb G^b^iZY(
&0'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

<aingZ DD R^cY[Vgb G^b^iZY(&0' 27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

?jce]V^a R^cY[Vgb G^b^iZY(
&0'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

?jce]V^a DD R^cY[Vgb G^b^iZY(
&0'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc

?jce]V^a R^cY[Vgb KVgicZgh]^e GGK(
&0'

27,.# MZcZlVWaZ ZcZg\n \ZcZgVi^dc
(DcY^gZXian ]ZaY

&/' MZ\^hiZgZY <YYgZhh8 O]Z @mX]Vc\Z* 3 =Vc` NigZZi* =jgn* GVcXVh]^gZ* @c\aVcY* =G7 .?I

&0' MZ\^hiZgZY <YYgZhh8 <ig^V JcZ* GZkZa 5* /22 Hdgg^hdc NigZZi* @Y^cWjg\]* NXdiaVcY* @C1 6@S

&1' MZ\^hiZgZY <YYgZhh8 Nfj^gZ KViidc =d\\h &P`' Gae &MZ[8>hj' MjiaVcY CdjhZ* /26 @YbjcY NigZZi* =^gb^c\]Vb* RZhi H^YaVcYh* =1 0EM

&2' MZ\^hiZgZY <YYgZhh8 A^[i] Aaddg MZm CdjhZ 2+/0 GdlZg MZ\Zci NigZZi GdcYdc NR/T 2K@

&3' MZ\^hiZgZY <YYgZhh8 <aZmVcYZg CdjhZ / HVcYVg^c MdVY* MV^cidc =g^Y\Z =jh^cZhh KVg`* Cdj\]idc GZ Neg^c\* NjcYZgaVcY* @c\aVcY* @c\aVcY* ?C2 3M<

&4' MZ\^hiZgZY <YYgZhh8 05+06 @VhiXVhiaZ NigZZi* GdcYdc* @c\aVcY* R/R 6?C

&5' MZ\^hiZgZY <YYgZhh8 @Y[ @cZg\n* Bhd =jh^cZhh KVg`* @Vhi F^aWg^YZ* NXdiaVcY* B52 3KB

&6' MZ\^hiZgZY <YYgZhh8 OlZcin* F^c\hidc MdVY* NiV^cZh+Pedc+O]VbZh* @c\aVcY* OR/6 2GB

&7' MZ\^hiZgZY <YYgZhh8 B$C CdjhZ* Cddidc NigZZi* >Vgaidc MdVY* Idii^c\]Vb* IB1 3BG

&/.' MZ\^hiZgZY <YYgZhh8 >VaYZg CdjhZ* Ni BZdg\Zh KVg` F^g`]Vb* KgZhidc* GVcXVh]^gZ* KM2 0?U

&//' MZ\^hiZgZY <YYgZhh8 <fjV CdjhZ* MdhZ $ >gdlc MdVY* NlVkZhZn* >VbWg^Y\Z* >=02 2M=

&/0' MZ\^hiZgZY <YYgZhh8 1/.. KVg` NfjVgZ* Nda^]jaa KVg`lVn =^gb^c\]Vb* =jh^cZhh KVg` =^gb^c\]Vb* =15 5TI

&/1' MZ\^hiZgZY <YYgZhh8 Jg^dc CdjhZ* Pc^i /. RVaidc DcYjhig^Va @hiViZ* NidcZ* NiV[[dgYh]^gZ* NO/3 .GO

&/2' MZ\^hiZgZY <YYgZhh8 C^eaZn CdjhZ* Rd`^c\* C^eaZn NigZZi* BP00 7GL

PcaZhh hiViZY di]Zgl^hZ* i]Z gZ\^hiZgZY VYYgZhh d[ i]Z hjWh^Y^Vgn jcYZgiV`^c\h a^hiZY VWdkZ ^h 7. R]^i[^ZaY NigZZi* GdcYdc R/O 2@U,

10. Deferred consideration 

2019 0./6
£m rb

?Z[ZggZY Xdch^YZgVi^dc - 52

- 52

?Z[ZggZY Xdch^YZgVi^dc ^c 0./6 VgdhZ dc i]Z Y^hedhVa d[ 11,3# d[ @?A @cZg\n CdaY^c\h G^b^iZYyh
^ckZhibZci ^c II= CdaY^c\ >dbeVcn &CK>' G^b^iZY id NV\^iiVg^jh DciZgcVi^dcVa G^b^iZY ^c NZeiZbWZg
0./4, Dc HVn 0./6* V ?ZZY d[ NZiiaZbZci VggVc\ZbZci lVh V\gZZY WZilZZc @?A @cZg\n CdaY^c\h
G^b^iZY VcY >BI, <h V gZhjai d[ i]^h ?ZZY d[ NZiiaZbZci* hdbZ XaVjhZh ^c i]Z dg^\^cVa h]VgZ]daYZg
V\gZZbZci h^\cZY ^c NZeiZbWZg 0./4 ]VkZ WZZc VbZcYZY VcY i]Z kVajZ d[ i]Z YZ[ZggZY
Xdch^YZgVi^dc lVh gZYjXZY id r52b, O]Z [jaa Vbdjci d[ i]Z YZ[ZggZY Xdch^YZgVi^dc lVh gZXZ^kZY ^c
0./7,
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11. Trade and other receivables 

2019 0./6
£m rb

<bdjcih dlZY Wn di]Zg Bgdje XdbeVc^Zh - /0

- /0

O]Z Vbdjcih dlZY Wn di]Zg Bgdje XdbeVc^Zh VgZ dlZY Wn hjWh^Y^Vg^Zh d[ i]Z >dbeVcn, O]Zn VgZ
cdc+^ciZgZhi WZVg^c\ VcY VgZ gZeVnVWaZ dc YZbVcY, O]Z ?^gZXidgh Xdch^YZg i]Vi i]Z XVggn^c\ Vbdjci
d[ gZXZ^kVWaZh Veegdm^bViZh id i]Z^g [V^g kVajZ,

12. Other liabilities 

2019 0./6
£m rb

<bdjcih dlZY id di]Zg Bgdje XdbeVc^Zh 125 /15

125 /15

O]Z Vbdjcih dlZY id di]Zg Bgdje XdbeVc^Zh VgZ dlZY id @?A @cZg\n G^b^iZY* V hjWh^Y^Vgn d[ i]Z
>dbeVcn, O]Zn VgZ cdc+^ciZgZhi WZVg^c\ VcY VgZ gZeVnVWaZ dc YZbVcY, O]Z ?^gZXidgh Xdch^YZg i]Vi
i]Z XVggn^c\ Vbdjci d[ di]Zg a^VW^a^i^Zh Veegdm^bViZh id i]Z^g [V^g kVajZ,

13. Share capital 

Allotted, called up and fully paid 2019 0./6 2019 0./6

Number IjbWZg £m rb

JgY^cVgn h]VgZh d[ r/,.. ZVX] 6,823,889,122 /.*/52*467*/00 6,824 /.*/53

?jg^c\ 0./7* /*427*0..*... h]VgZh lZgZ ^hhjZY Vi eVg [dg Xdch^YZgVi^dc d[ r/*427b, Dc VYY^i^dc i]Z
cjbWZg d[ ^hhjZY h]VgZh lZgZ gZYjXZY Wn 3*...*...*... h]VgZh l^i] V kVajZ d[ r3*...b,

14. Related parties 

O]Z >dbeVcn ]Vh iV`Zc VYkVciV\Z d[ i]Z ZmZbei^dc ^c AMN /./ MZYjXZY ?^hXadhjgZ AgVbZldg`
[gdb Y^hXadh^c\ igVchVXi^dch l^i] di]Zg bZbWZgh d[ i]Z \gdje* l]^X] ldjaY di]Zgl^hZ WZ gZfj^gZY [dg
Y^hXadhjgZ jcYZg D<N 02, ?jg^c\ i]Z nZVg* ^ciZgZhi d[ r.,4b lVh eVnVWaZ id dcZ d[ i]Z >dbeVcn%h
jai^bViZ eVgZci XdbeVc^Zh* @?A N,<, &0./68 r/,5b', O]^h gZaViZY id Xdbb^ibZci VcY je[gdci [ZZh dc
i]Z VkV^aVWaZ [VX^a^i^Zh VcY ^ciZgZhi dc adVc,

15. Events after the balance sheet date 

?ZiV^ah d[ ZkZcih V[iZg i]Z WVaVcXZ h]ZZi YViZ XVc WZ [djcY ^c cdiZ 20 d[ i]Z Bgdje VXXdjcih,

16. Parent undertaking and controlling party 

@?A @cZg\n &PF' G^b^iZY ]daYh V /..# ^ciZgZhi ^c @?A @cZg\n CdaY^c\h G^b^iZY VcY ^h Xdch^YZgZY id
WZ i]Z ^bbZY^ViZ eVgZci XdbeVcn, @?A N,<, ^h i]Z hbVaaZhi \gdje [dg l]^X] Xdchda^YViZY [^cVcX^Va
hiViZbZcih VgZ egZeVgZY* Xde^Zh d[ l]^X] bVn WZ dWiV^cZY [gdb paZXig^X^iq YZ AgVcXZ N<* 00+1.
<kZcjZ YZ RV\gVb* 53160* KVg^h* >ZYZm .6* AgVcXZ,


