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e Fast growing renewables activity and more resilient downstream & chemicals and built environment
markets account for c65% of revenues
e Revenue of $4.1bn down 14.7% (11.5% on a like for like basis)

Successfully protecting margin: early and decisive actions to reduce cost

e Benefitting from active management of operational utilisation

e Actions to deliver >$200m overhead savings complete; $70m impact in H1

e Improved margins in ASEAAA and TCS compared to H1 19, offset by reduced margins in ASA

e Adjusted EBITDA of $305m at upper end of guidance and operating profit before exceptionals of $101m
ahead of guidance

Delivering reduction in net debt

¢ Net debt excluding leases reduced significantly to $1.22bn at 30 June 2020 (30 June 2019: $1.77bn and
31 December 2019: $1.42bn), benefitting from disposal proceeds and steps taken to protect cashflow

e Net debt excluding leases : adjusted EBITDA (excluding IFRS 16) 1.96x° (30 June 2019: 2.5x and 31
December 2019: 2.0x). Covenants at 3.5x

¢ No interim dividend while uncertainty arising from Covid-19 and oil price volatility persists



disposals. In H1 2020 executed disposals consisted of our nuclear and industrial services businesses. Comparative
figures also exclude revenue and adjusted EBITDA from the disposal of TNT, completed in H1 2019. These amounts
are presented as a measure of underlying business performance excluding businesses disposed. These disposals
accounted for $73m of revenue in H1 2020 (H1 2019: $253m) and Adjusted EBITDA of $6m (H1 2019: $23m).

A reconciliation of adjusted EBITDA to operating profit (pre-
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Revenue demonstrates relative resilience, reflecting breadth of Energy and Built Environment market exposure

We are benefitting from the advanced stage of our strategy to broaden our end market exposure across Energy
and the Built Environment. We have seen relative resilience in the ¢65% of our end market revenue which is
derived from chemicals & downstream (c25%), renewables and other energy (c25%) and the built environment
(c15%). Significant volatility in oil price has presented challenges in upstream and midstream oil & gas in terms
of lower activity which now represents only ¢35% of our activity (H1 2019: c40%).

Revenue of $4.1bn was down 14.7% on 2019. On a like for like basis?, adjusting for the disposals of the nuclear
and industrial services businesses in Q1 2020, first half revenues were down 11.5%. Revenue included increased
renewables activity which, as a proportion of total revenue, contributed an additional 5% compared to H1 2019.
Relatively robust activity in chemicals & downstream and the built environment market helped offset



e Other overhead cost reductions including the stoppage of discretionary spend, travel costs and
increased utilisation of shared service centres and high value engineering centres.

Around half of the $200m of overhead savings in 2020 are structural and will endure beyond 2020.



Strong liquidity and significant financial headroom

We have considerable levels of fi






Well placed for medium term growth as markets recover and the energy transition gathers pace

The macro challenges in the first half of 2020 have reinforced our view that our strategy to broaden across
diverse energy and built environment markets has been the right one. We are well placed to grow as markets
recover. Our differentiated capabilities in consulting, projects and operations position us well to benefit from
opportunities to engineer the solutions necessary to achieve lower carbon energy systems and sustainable
infrastructure, which we expect to benefit from increased government spending. As the energy transition gathers
pace, we expect to increase the proportion of revenue derived from renewables, alternative energies and the
built environment in the next strategic cycle and to reduce the proportion of revenue derived from traditional
upstream oil and gas markets.






(c30% of Revenue)

(End markets: Upstream/midstream ¢55%, chemicals & downstream c35%, renewables & other energy ¢5%, Built
environment c5%)

Interim

2019

$m %
Revenue 1,485 (13.6)%
Revenue (on a like for like basis)! 1,397 (9.0)%
Adijusted EBITDA 158 (12.0%
Adjusted EBITDA Margin 10.8% 10.6% 0.2%
Adijusted EBITDA (on a like for like basis)* 150 (8.0%
Adjusted EBITDA margin (on a like for like basis) 10.9% 10.7% 0.2%

People
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Trading performance is presented in line with how it is used by management to run the business with
adjusted EBITDA including the contribution from joint ventures. A reconciliation of operating profit to
adjusted EBITDA is included in note 1 to the financial statements.
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In addition to the effective tax rate, the total tax charge in the income statement reflects the impact of
exceptional items and amortisation which by their nature tend to be expenses that are more likely to be not
deductible than those incurred in ongoing trading profits. The income statement tax charge excludes tax in
relation to joint ventures.

The calculation of basic earnings per share is based on the earnings attributable to owners of the parent
divided by the weighted average number of ordinary shares in issue during the year excluding shares held
by the Group’s employee share trusts. For the calculation of adjusted diluted earnings per share, the
weighted average number of ordinary shares in issue is adjusted to assume conversion of dilutive potential
ordinary shares, only when there is a profit per share. Adjusted diluted earnings per share is disclosed to
show the results excluding the impact of exceptional items and amortisation related to acquisitions, net of
tax.

Unaudited Interim Audited Full Year
June 2019 December 2019
Earnings Earnings
/(losses) /(losses)
attributable attributable
to equity Number Earnings to equity Number Earnings
shareholders of shares pershare shareholders of shares  per share
($m) (millions) (cents) ($m) (millions) (cents)
138 670.9 21 720 670.9 10.7
Effect of dilutive ordinary shares 159 (0.2) 158 0.2)
138 686.8 20 720 686.7 105
138 670.9 21 720 670.9 10.7
Effect of dilutive ordinary shares - 159 0.2) - 158 0.2)
138 686.8 2.0 72.0 686.7 105

Effect of dilutive ordinary shares
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In light of the uncertainties caused by the Covid-19 pandemic and the volatility in oil prices, the Board
withdrew its recommendation for the 2019 final dividend payment to protect cash flows and ensure balance
sheet strength. The uncertainty around the impact of Covid-19 and volatility in oil prices continues and as
a result the Board considers it prudent not to pay a 2020 interim dividend. The Board recognises the
importance of dividends to shareholders and is committed to reviewing the future policy once there is
greater clarity on the impact of Covid-19 and oil price volatility; any decision to resume payment of a
dividend will consider the Group’s future profitability and cash requirements and focus on maintaining
balance sheet strength.

The cash flow for the year is set out below:
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Included within the closing net debt is the IFRS 16 lease liability which is the present value of the lease
payments that are not paid at the commencement date and subsequently increased by the interest cost
and reduced by the lease payment made. The lease liability, including those classified as held for sale, as
at 30 June 2020 was $516.1m (June 2019: $624.5m). All covenants on the debt facilities are measured on
a frozen GAAP basis and therefore exclude the impact of IFRS 16.

Cash generated from operations pre-working capital reduced by $58.9m to $206.9m primarily as a result of
the challenging trading environment caused by Covid-19 and oil price.

The working capital outflow reduced by $79.2m to $60.8m. During the first half there was a significant
inflow from receivables of $178.0m, and this is driven by an improvement in DSO days from 71 days in the
first half of 2019 compared with 62 days in 2020. The inflow from receivables was offset by the outflow
from the advanced payments totalling $134.0m and is driven primarily by the unwind of advances received
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extreme market conditions seen in the first half of 2020 have led to unprecedented reductions in US
Treasury rates. The 30 year US Treasury rate, which closely matches the duration of the liabilities has
reduced to 1.41% from 2.93% at the end of December 2019. This has resulted in a charge of $25.6m being
recognised through the income statement and has been treated as exceptional by virtue of its size. Going
forward, movements in discount rates will be treated as exceptional.

Full details of asbestos liabilities are provided in note 11 to the Group financial statements.

The Group operates a number of defined benefit pension schemes in the UK and US, alongside a number
of defined contribution plans. At 30 June 2020, the schemes had a net surplus of $146.6m (Dec 2019:
$241.0m). In assessing the potential liabilities, judgement is required to determine the assumptions for
inflation, discount rate and member longevity. The assumptions at 30 June 2020 showed a reduction in the
discount rate which results in higher scheme liabilities. No changes to future payment arrangements or
scheme contributions levels are anticipated or planned as a result of COVID-19.

Details of the Group’s contingent liabilities are set out in note 19 to the financial statements.

During 2020, the Group completed the divestments of the nuclear and industrial services business for a
consideration of $394.3m net of cash disposed and before transaction costs of $5.0m.

At 30 June 2020, the Group has treated the assets and liabilities of some non-core businesses as held for sale as
these management are committed to a plan to dispose of these businesses and expect that they will complete
within 12 months of the balance sheet date.

The principal risks and uncertainties facing the Group in the second half of 2020 that could lead to a significant
loss of reputation or could impact on the performance of the Group, along with our approach to managing,
mitigating and monitoring these risks, remain broadly unchanged from those described in the Group’s 2019
Annual Report, with the addition of a principal risk that recognises the potential HSSE, financial and business
disruption risks of the continuing impact of Covid-19. The key risks are in the following categories:

e Strategic
e Health, Safety Security & Environment
e Financial

e Technology
e Commercial and Operations
e Compliance and Litigation

The mitigating factors are designed to reduce, but cannot be relied upon to eliminate, the risk areas
identified. For further details on the management of risk and the principal risks and uncertainties see pages
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1. Adjusted EBITDA represents operating profit of $65.6m (June 2019: $138.8m) before the deduction
of depreciation of $83.1m (June 2019: $88.4m), amortisation of $115.2m (June 2019: $119.3m),
exceptional items of $35.2m (June 2019: $28.9m) and joint venture interest and tax of $5.8m (June
2019: $8.7m) and is provided as it is a key unit of measurement used by the Group in the
management of its business.

2. $CIXWHG GLOXWHG HDUQLQJV SHU VKDUH “$(36y LV FDIFXIDWHG E\ GLYLGLQJ HDUQLQJV EHIRUH exceptional
items and amortisation relating to acquisitions, net of tax, by the weighted average number of
ordinary shares in issue during the period, excluding shares held by the Group's employee share
ownership trusts and adjusted to assume conversion of all potentially dilutive ordinary shares.

3. Interest cover is adjusted EBITDA excluding IFRS 16 of $229.9m, divided by the net finance expense,
which excludes net finance expense from joint ventures of $1.7m and the impact of IFRS 16 of
$12.6m.
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for the six month period to 30 June 2020

Unaudited Audited
Interim Full Year
June December
2019 2019
$m $m
131 72.8
Items that will not be reclassified to profit or loss
Re-measurement losses on retirement benefit obligations (133.6) (56.1)
Movement in deferred tax relating to retirement benefit obligations 219 6.8

Total items that will not be reclassified to profit or loss
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for the six month period to 30 June 2020
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for the six month period to 30 June 2020
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for the six month period to 30 June 20






for the six month period to 30 June 2020

The Group operates through four segments, Asset Solutions EAAA (‘AS EAAA’), Asset Solutions Americas (‘AS Americas’), Technical
Consulting Solutions (“TCS”) and Investment Services (‘IS’). Under IFRS 11 ‘Joint arrangements’, the Group is required to account for joint
ventures using equity accounting. Adjusted EBITDA as shown in the table below includes our share of joint venture profits and excludes
exceptional items, which is consistent with the way management review the performance of the business units.

The segment information provided to the Group’s Chief Executive for the reportable operating segments for the period included the
following:

Unaudited  Audited Unaudited Audited Unaudited Audited
Interim Full Interim Full Interim Full
June Year June Year June Year
2019 2019 2019 2019 2019 2019
$m $m $m $m $m $m
Asset Solutions EAAA 1,484.6 3,147.6 157.6
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for the six month period to 30 June 2020

Revenue recognised in 2020 which was included in gross amounts due to customers at the beginning of the year of $379.4m represents
amounts included within contract liabilities at 1 January 2020. Revenue recognised from performance obligations satisfied in previous
periods of $26.8m represents revenue recognised in 2020 for performance obligations which were considered operationally complete at
31 December 2019.

As at 30 June 2020, the Group had received $200.0m (June 2019: $191.5m) of cash relating to a non-recourse financing arrangement with
one of its banks. An equivalent amount of trade receivables was derecognised on receipt of the cash.

The transaction price allocated to the remaining performance obligations (unsatisfied or partially unsatisfied) as at 30 June 2020 was as
follows:

Year 1 Year 2 Total

Revenue 3,112.0 2,594.0
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for the six month period to 30 June 2020

During the period to 30 June 2020, $40.5m (including $3.8m by joint ventures) was incurred in relation to redundancy, restructuring and
integration. These costs relate to the restructuring work which commenced during 2019 with the creation of the TCS business unit and
the margin improvement programmes to achieve the Group’s medium term strategic objective to deliver 100 basis points margin
improvement. These initiatives were already in progress prior to the impact of the Covid-19 pandemic and volatility in oil price to reduce
the Group’s cost base, improve operational efficiency and drive improved margins. Some of the actions have been amplified in response
to the pandemic and the lower oil price environment but the costs taken as exceptional are incurred to bring about sustainable
improvements in the Group’s cost base. The broader impact of Covid-19 and lower oil prices on activity levels are reflected in the Group’s
operating performance.

During the period to 30 June costs of $5.9m were incurred in relation to legal and other support costs associated with the ongoing
investigations referred to in notes 11 and 19. There have been no material changes to the status of these investigations that would result in
a change to the amounts provided.

Since the acquisition of AFW, asbestos related costs have not been treated as exceptional items, with a judgement made on individual
elements based on materiality. The extreme market conditions seen in the first half of 2020 have led to unprecedented reductions in US
treasury yields. The 30-year US treasury rate, which most closely matches the duration of the liabilities has reduced to 1.41% from 2.39%
at the end of December 2019. The impact of this is a charge to the income statement of $25.6m and therefore has been treated as
exceptional by virtue of its size. In the period to 30 June 2019, an equivalent charge of $5.8m was taken to EBITDA.

An exceptional tax credit of $2.1m (June 2019: $18.3m charge) has been recorded in the period reflecting deductible exceptional expenses
net of taxable income on the release of onerous lease provisions.

Unaudited Audited

Interim Full Year

June 2019 December 2019

$m $m

Final paid 159.0 159.0
Interim paid - 76.5
159.0 2355

In the first half of 2020, the directors withdrew their proposed 2019 final dividend payment of $160.4m (23.9 cents per share) to protect
cashflows and preserve long term value of the Group. No decision has been taken to resume the dividend and this will be kept under
review by the directors. Any decision to resume payment of a dividend will consider the Group’s future profitability and cash
requirements.

An interim dividend of 11.4 cents per share was declared in the comparative period to June 2019 which was paid in September 2019. This
is shown as an appropriation of retained earnings in the financial statements for the year ended 31 December 2019.

Estimated contingent consideration liabilities at 30 June 2020 amounted to $2.2m (June 2019: $24.2m) and are expected to be paid over
the next year. The reduction of the liability was largely due to the settlement of deferred consideration of $17.3m during the period. The
amount of contingent consideration payable is dependent, in part, on the post-acquisition profits of the acquired entities and the
provision made is based on the Group’s estimate of the likely profits of those entities.
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for the six month period to 30 June 2020



for the six month period to 30 June 2020

The taxation charge, including profits from joint ventures, for the six months ended 30 June 2020 is 23.5% (June 2019: 23.4%) which is the
anticipated effective rate on profit before taxation, exceptional items and amortisation for the year ending 31 December 2020.
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for the six month period to 30 June 2020

The principal assumptions used in calculating the Group’s defined benefit pension schemes are as follows:

Discount rate 2.3 33 33 21 3.0 3.0
Rate pf retail price index 31 N/A N/A 27 N/A N/A
inflation
Rate pf consumer price index 21 N/A N/A 29 N/A N/A
inflation

As a result of the UK Statistics Authority and Chancellor of the Exchequer announcing a consultation in March 2020, which includes plans
to bring RPI in line with CPIH (CPI with housing allowance) between 2025 and 2030, the basis from the RPI assumption has changed since
the 31 December 2019 year end. A deduction from the break-even RPI rate from 0.5% to 0.3%, effectively increasing the overall RPI
assumption by 0.2% per annum has been applied. This change reflects the actuary’s view that the break-even RPI rate implied from the
gilt markets now fully reflects the impact of future RPI reforms.

The company has implemented a change to the derivation of the CPI assumption in light of the expected narrowing of the gap between
RPI and CPI post 2030 as a result of the ongoing process of RPI reform. The proposed new methodology assumes an RPI/CPI ‘wedge’ of
1.0% until 2030 and 0% thereafter.

The impact of this change in approach results in an increase to the defined benefit obligation by around 2%.
Sensitivity to discount rate and inflation rate

The impact of changes to the key assumptions on the retirement benefit obligation is shown below. The sensitivity is based on a change in
an assumption whilst holding all other assumptions constant. In practice, this is unlikely to occur, and changes in some of the assumptions
may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same
method has been applied as when calculating the pension obligation recognised in the Group balance sheet.

December December December

2019 2019 2019

Wood FwW Fw

Pension Inc Inc

Plan SERP PPCE

$m $m $m

Plus 0.1% (63.1) (0.9 (2.0
Minus 0.1% 64.7 09 2.0
Plus 0.1% N/A N/A 37.9 N/A N/A
Minus 0.1% N/A N/A (37.4) N/A N/A

Wood Pension Plan property assets

The WPP holds property assets of $279.6m, representing approximately 7% of total scheme assets. The valuation of these assets requires
significant judgement as the valuation techniques are based on assumptions that are not directly observable, such as comparable market
transactions and property rental yields. These assumptions have introduced greater volatility and uncertainty into the valuation due to
market conditions at the reporting date.

The carrying value of these assets at 30 June is based on an external valuation as at 31 March 2020, rolled forward to 30 June 2020 using
the MSCI UK Monthly Property Index applicable to the respective asset property segment. The valuation report includes a ‘material
valuation uncertainty’ clause, as a result of the COVID-19 pandemic. The inclusion of the uncertainty clause does not invalidate the
valuation, nor does it mean that the valuation cannot be relied upon. The declaration has been included in the valuation report to ensure
transparency of the fact that less certainty can be attached to the valuation than would otherwise be the case under normal market
conditions.
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for the six month period to 30 June 2020

the first half of 2020 have been recorded. The $25.6m charge has been treated as an exceptional item by virtue of size, as described in
note 4.

Asbestos related receivables represents management’s best estimate of insurance recoveries relating to liabilities for pending and
estimated future asbestos claims through to 2050. The receivables are only recognised when it is virtually certain that the claim will be
paid. The Group’s asbestos-related assets have been discounted at an appropriate rate of interest.

The net asbestos liability at 30 June 2020 amounted to $390.2m (June 2019: $386.2m) and comprised $426.5m in provisions (June 2019:
$438.5m) and $49.4m in trade and other payables (June 2019: $52.9m) less $66.7m in long term receivables (June 2019 $88.9m) and
$19.0m in trade and other receivables (June 2019: $16.3m).

The Group has liabilities in relation to its captive insurance companies and for property dilapidations.

The Group currently has two captive insurance companies, Garlan Insurance Limited which is active and is based in Guernsey and Atlantic
Services Limited which is dormant and is based in Bermuda. These companies provide or provided insurance solely to other Group
companies and do not provide any insurance to third parties. The provisions recorded by the insurance captives represent amounts
payable to external parties in respect of claims, the value of which is based on actuarial reports which assess the likelihood and value of
these claims. These are reassessed annually, with movements in claim reserves being recorded in the income statement.

Property dilapidations relate to the cost of restoring leased property back into its original, pre-let condition.

The Group is party to litigation involving clients and sub-contractors arising from its contracting activities. Management has taken internal
and external legal advice in considering known or reasonably likely legal claims and actions by and against the Group. Where a known or
likely claim or action is identified, management carefully assesses the likelihood of success of the claim or action. A provision is
recognised only in respect of those claims or actions where management consider it is probable that a settlement will be required.

Provision is made for management’s best estimate of the likely settlement costs and/or damages to be awarded for those claims and
actions that management considers are likely to be successful. Due to the inherent commercial, legal and technical uncertainties in
estimating project claims, the amounts ultimately paid or realised by the Group could differ materially from the amounts that are
recognised in the financial statements. Litigation related provisions include contingent liabilities acquired with Amec Foster Wheeler,
which were originally measured at fair value on acquisition. These liabilities continue to be recognised until the liability is settled,
cancelled or expired at the higher of the fair value initially recorded or the amount recognised in accordance with IAS 37.

Chemical Plant Litigation in the United States
In 2013, one of Amec Foster Wheeler plc’s subsidiaries contracted to engineer, procure and construct a chemical plant for a client in Texas.
In December 2015 the client partially terminated the contract and in September 2016, terminated the remainder of the contra
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for the six month period to 30 June 2020

in relation to Unaoil and the historical use of agents and certain other business counterparties by Amec Foster Wheeler and its legacy
companies in various jurisdictions.

Amec Foster Wheeler made a disclosure to the UK Serious Fraud Office (“SFO”) about these matters and, since April 2017, in connection
with the SFO’s investigation into Unaoil, the SFO has required Amec Foster Wheeler to produce information relating to any relationship of
Amec Foster Wheeler with Unaoil and certain other third parties. In July 2017, the SFO opened an investigation into Amec Foster Wheeler
predecessor companies and associated persons. The investigation focuses on the historical use of agents and certain other business
counterparties, and the possible bribery, corruption, and related offences in various jurisdictions. The Group is co-operating with and
assisting the SFO in relation to this investigation.

Notifications of certain matters within the above investigations have also been made to the relevant authorities in Brazil, namely, the
Federal Prosecution Service, the Office of the Comptroller General and the Attorney General’s Office.

Independently, the Group has conducted an internal investigation into the historical engagement of Unaoil by legacy Wood Group
companies, reviewing information available to the Group in this context. This internal investigation confirmed that a legacy Wood Group
joint venture engaged Unaoil and that the joint venture made payments to Unaoil under agency agreements. In September 2017, the
Group informed the Crown Office and Procurator Fiscal Service (“COPFS”), the relevant authority in Scotland, of the findings of this internal
investigation. The Group has since taken steps to conclude its investigation of these matters and has now submitted its report on possible
bribery and corruption offences to the COPFS. These matters are now being considered by Scotland’s Civil Recovery Unit as part of the
self-reporting initiative applicable to Scotland.

Discussions concerning possible resolutions of the investigations by the authorities in the US, Brazil and Scotland have progressed to the
point where the Group believes that it is likely to be able to settle the relevant matters with these authorities at an aggregate cost of
approximately $46.0m, which was recognised as a provision as at 31 December 2019. The Group have reassessed the provision as at 30
June 2020 and concluded the $46.0m provision remains an appropriate estimate. Achieving resolution of the relevant matters will involve
negotiations with six authorities in three separate jurisdictions, and accordingly there is no certainty that resolution will be reached with
any or all of those authorities or that the aggregate settlement amount will not exceed the amount of the provision.

As set out in note 19, at this time it is not possible to make a reliable estimate of the expected financial effect that may arise in relation to
the SFO’s investigation and therefore no provision has been made for it in the financial statements.

The Group has numerous provisions relating to the projects it undertakes for its customers. The value of these provisions relies on specific
judgements in areas such as the estimate of future costs or the outcome of disputes and litigation. Whether or not each of these
provisions will be required, the exact amount that will require to be paid and the timing of any payment will depend on the actual
outcomes. During the year $27.6m from project accruals were reclassified to provisions, which the Group considered to be a more
appropriate classification.

Aegis Poland

This legacy AFW project involves the construction of various buildings to house the Aegis Ashore anti-missile defence facility for the
United States Army Corps of Engineers. The project was around 86% complete by value at 30 June 2020 and 93% complete by physical
progress and is expected to be operationally complete during January 2021. Management'’s latest estimate is that the loss at completion
will be $120m representing the expected loss to complete less estimated revenue to be earned. A charge of $7m was made to the income
statement during 2020 in relation to this project and the full amount of this loss has been recognised to date.

During the year provisions of $9.0m were utilised and $16.0m remains on the balance sheet at 30 June 2020. In reaching its assessment of
this loss, management have made certain estimates and assumptions relating to the date of completion, productivity of workers on site
and the costs to complete. If the actual outcome differs from these estimates and assumptions, the ultimate loss will be different. In
addition, the Group’s assessment of the ultimate loss includes change orders which have not been agreed with the customer and
management’s assessment of liquidated damages and the current estimate is that these will not be settled until 2021 at the earliest. If the
amounts agreed are different to the assumptions made, then the ultimate loss could be materially different.

The balance of project related provisions relates to a number of
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for the six month period to 30 June 2020

Restated
Cash
At 1 January flow
2020 Other
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for the six month period to 30 June 2020

At the balance sheet date, the Group had cross guarantees without limit extended to its principal bankers in respect of sums advanced to
subsidiaries.
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for the six month period to 30 June 2020

We have been engaged by the company to review the condensed set of financial statements in the half-yearly financial report for the six
months ended 30 June 2020 which comprises the Group income statement, the Group statement of comprehensive income, the Group
balance sheet, the Group statement of changes in equity, the Group cash flow statement and the related explanatory notes.

Based on our review, nothing has come to our attention that causes us to believe that the condensed set of financial statements in the
half-yearly financial report for the six months ended 30 June 2020 is not prepared, in all material respects, in accordance with IAS 34
Interim Financial Reporting as adopted by the EU and the Disclosure Guidance and Transparency Rules (“the DTR”) of the UK's Financial
Conduct Authority (“the UK FCA™).

We conducted our review in accordance with International Standard on Review Engagements (UK and Ireland) 2410 Review of Interim
Financial Information Performed by the Independent Auditor of the Entity issued by the Auditing Practices Board for use in the UK. A review
of interim financial information consists of making enquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. We read the other information contained in the half-yearly financial report and consider
whether it contains any apparent misstatements or material inconsistencies with the information in the condensed set of financial
statements.

A review is substantially less in scope than an audit conducted in accordance with International Standards on Auditing (UK) and
consequently does not enable us to obtain assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

The half-yearly financial report is the responsibility of, and has been approved by, the directors. The directors are responsible for
preparing the half-yearly financial report in accordance with the DTR of the UK FCA.

As disclosed in note 1, the annual financial statements of the Group are prepared in accordance with International Financial Reporting
Standards as adopted by the EU. The directors are responsible for preparing the condensed set of financial statements included in the
half-yearly financial report in accordance with IAS 34 as adopted by the EU.

Our responsibility is to express to the company a conclusion on the condensed set of financial statements in the half-yearly financial
report based on our review.

This report is made solely to the company in accordance with the terms of our engagement to assist the company in meeting the
requirements of the DTR of the UK FCA. Our review has been undertaken so that we might state to the company those matters we are
required to state to it in this report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company for our review work, for this report, or for the conclusions we have reached.

Chartered Accountants
1 Marischal Square
Aberdeen

AB10 1DD

17 August 2020
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