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Seplat is a leading oil and gas 
producer in the Niger Delta 
region; and one which has 
consistently grown its production 
and reserves, as well as its 
revenues and profits, since 
inception.  It is now the leading 
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burgeoning Nigerian domestic 
market.  It focuses on onshore & 
shallow water offshore assets. 
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At a Glance 
(Yr to Dec) 

Production 
(boepd) 

Revenue 
($'000) 

Cont. EPS DPS PER* Yield* 

2020 a 51,183  $530,467 ($0.13) $0.10 N/A 8.5% 
2021 a 47,693  $733,188 $0.24 $0.10 5.9  7.4% 
2022 Cons 62,706  $975,910 $0.29 $0.10 5.4  6.3% 
2023 Cons 81,650  $1,015,629 $0.33 $0.10 4.8  6.3% 
* Uses FX rate and Closing Price on date of FY results announcements   

 
 

Great Strategic and Financial Progress, Guidance Unchanged  
An excellent start to the year, with strong revenue (+58.6% YoY), EBITDA (+81.6% YoY), 
operating cash flow (up 40x), and balance sheet (net debt flat YoY at $442.6m). 

Working interest production averaged 47,603 boepd, of which liquids represented 
29,079 bopd and gas 18,524 boepd, leaving FY guidance unchanged at 50-60 kboepd 

The average realised oil price of $97.53 was up 60.5% YoY, while gas was flat at $2.76 due 
to being fixed by the DSO and commercial supply contracts. As in FY21, this pricing uplift 
more than offset lower production caused by downtime at the Trans Forcados Pipeline.  
Fortunately, the Amukpe-Escravos Pipeline is expected to be fully operational by the 
end of June 2022: it’s now mechanically complete, and commercial terms are 
progressing towards signatures.  Chevron should be lifting Seplat’s oil through the 
Escravos Terminal in Q3, reducing reliance on the ‘difficult’ TF Pipeline and potentially 
removing a bottleneck that’s been limiting production. 

The Sibiri exploration well was drilled, with data analysis now underway.  Seplat is 
working with its partner to secure regulatory approval for the Extended Well Test 

Management has decided to exit its share of the Ubima field to its JV partner for $55m, 
to focus on more profitable assets. Seplat’s 2P reserves will reduce by 2 MMboe from 
457mmboe to 455 MMboe as a result of this strategic move. 

Vitally, the acquisition of MPNU remains on track, with completion expected in 2H22.  
Even were there to be a delay (which we don’t anticipate at this stage) the effective date 
of 1 January 2021 means that value is already accruing to Seplat, provided it completes. 

In Q1 Seplat continued its pattern of paying a 2.5c quarterly dividend. 

The only real downside we see is the delay to the ANOH processing plant, which is well 
flagged by now.  The additional 9-12 months is a blow, but this is in our view partly 
mitigated by the continued success of the new Amukpe-Escravos project, which is due 
to see first uplift in Q3 this year. This will reduce reliance on the troublesome Trans 
Forcados system, increasing output from OML 4, 38, and 41 – Seplat’s largest producer. 

The market outlook remains positive, with the oil price environment remaining buoyant 
but not too stretched as it has been at times recently - $100 oil is unlikely, in our view, to 
choke off economic growth.  On the gas side, de-regulation of the DSO market and 
buoyant gas prices in unregulated markets should offer significant upside potential in 
the coming years, although the lower fixed price is frustrating in such a buoyant gas 
market.  

We still see completion of the MPNU acquisition as the key catalyst at present, followed 
by confirmation of first flow through the Amukpe-Escravos project.  We’re due to hear 
more on both in H2. 

 

 

 

 

https://www.research-tree.com/companies/uk/energy/seplat-energy-plc/SEPL/LON
https://www.research-tree.com/companies/uk/energy/seplat-energy-plc/SEPL/LON
mailto:Oliver.Juggins@capitalaccessgroup.co.uk?subject=SEPL%25Update%20Note
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Working-Interest Production 
Average working interest production was 47,603 boepd, of which 61% was oil and 39% gas.  Total production fell by 1.3%: oil was up 1.9% 
and gas down 5.8% in the quarter. 

Oil – Growth in oil was driven by OML 40, which grew on the back of new flows from the Gbetiokun wells, drilled in FY21. This field is 
expected to sustain higher production throughout FY22 - gross production from the three wells is expected to be c.12,000 bopd. OML 
40 offset lower production in OML 4, 38, and 41 resulting from 18% downtime in the Trans Forcados System.  This can be avoided in 
future, as flow of oil into the Escravos Terminal is expected by the end of June, with lifting from the terminal expected in Q3.  Seplat 
is entitled to use 40 kbpd of the pipeline’s 160 kbpd capacity on a JV basis. 

  1Q21     FY 21     

Block 
Oil Production, 

bblpd 

Gas 
Production, 

MMscf 
Total, boepd 

Oil Production, 
bblpd 

Gas 
Production, 

MMscf 
Total, boepd 

OML 4, 38, 41 19,842  114  39,540  17,655  107  36,180  
OML 40 3,615  --  3,615  7,420  --  7,420  
OML 53 3,570  --  3,570  2,712  --  2,712  
OPL 283 1,178  --  1,178  1,291  --  1,291  
Ubima 337  --  337  --  --  --  
Total 28,542  114  48,240  29,078  107  47,603  
Change       1.9% -6.1% -1.3% 

In the quarter 2 wells were spudded, Amukpe 
(OML 38) and Sibiri (OML 40), and one of the 
Gbetiokun wells was completed.  In April, after 
the period end, an additional appraisal well 
was spudded in OML 53, with drilling 
progressing.  

Initial indications suggest 8 oil-bearing 
reservoirs and 353 ft gross hydrocarbon pay 
(229 ft net) at Sibiri.  Further data acquisition is 
ongoing. 

No production was reported for Ubima due to 
its sale for $55m in April 2022.  This asset is in a 
high operating cost environment, facing 
“major excavation challenges”.  It would 
require substantial capex to create secure 
evacuation routes, and it seems sensible to 
focus that capex into higher margin business 
elsewhere in the group/s portfolio.  

2.6 MMbbls of oil was produced in the quarter, flat YoY, with net realised price up 60.5% to $97.53/bbl.   

Gas production was down 6.1% YoY totalling 107.4 MMscf at an average selling price of $2.76/Mscf.  Production was impacted by lower 
offtake due to price renegotiation and mechanical issues at Oben.  Volumes improved in March as a new burner was installed at Oben 
and price discussions concluded.   

GSAs were signed with 3 new customers, of which 2 commenced offtake at a combined rate of 66 MMscfd in the quarter. 

Midstream Gas – The 300 MMscfd ANOH Gas Processing Plant (and associated upstream production at OML53 and OML21), 
completion of which is a key catalyst in our view, is now 85% (+1pp since March) complete.   

Delays to the third-party gas pipeline infrastructure have in the past cause delays and problems. The OB3 pipeline project has seen a 
number of failed attempts to complete a 1.85km river crossing, which is needed to complete it. However, the latest contractor is making 
progress and the HDD drilling stands at 25% (+5pp since March) complete. Seplat re-iterated that it does not anticipate the OB3 
pipeline will delay the completion of the overall ANOH project.  

More disruptive is the delay to the Spur Line project, which will connect ANOH to OB3, and which has seen significant delays due to 
contracting issues and payments. Essential pipework will not arrive in Nigeria until later this year and the latest schedule provided by 
Nigerian Gas Company suggests completion of the Spur Line in 1Q23. As a result, Seplat has indicated that first gas will be 9-12 months 
later than the 2Q22 originally anticipated.     

Financial Highlights  
Revenue – from hydrocarbon sales was up 58.6% to $241.8m reflecting the improved oil price environment – with an average selling 
price of $97.53/bbl compared to $60.76/bbl in 1Q21, more than offsetting the reduction in production.  Oil revenue was $216.2m (up 
74.2%) – but an additional oil underlift added $1369m to “other revenue”.  

Gas revenue was down 9.7% to $25.6m on lower volumes (9.7Bscf vs. 10.3 Bscf in 1Q21 due to lower customer offtake, Oben stoppages, 
and the TF Pipeline outages.  Due to the cut in the DSO pricing, the average gas sale price was flat at $2.76/Mscf.  As discussed in prior 
notes, we believe this will reverse in 2023-2025 when the DSO price cap is removed. 

Operating profit - $102.1m was 130% abouve the $44.4m posted in 1Q21, resulting from higher revenue as G&A expenses were flat at 
$19m.  

PBT - was $83.4m vs. $28m in 1Q21, which after tax resulted in a $19.9m net profit.  This was an efective tax rate of 76%, as a result of a 
current tax charge of $17.9m (21% effective rate) and a deferred tax charge of $45.6m driven by the unwinding of previously unutilised 
capital allowances and higher under-lift in the current tax year. EPS was therefore 3c/share compared to 6c/share in 1Q21. 
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Capex – totalled $26m for the quarter, of which $6m related to drilling and $8.6m to engineering projects.  

Strategic Progress 
Please see our recent note (here) for a detailed look at the MPNU acquisition from ExxonMobil.  According to this update the acquisition 
remains on track to complete in 2H22, subject to receipt of the necessary approvals. 

Dividends 
 Seplat offers a quarterly dividend in the 
absence of major adverse circumstances, 
which is currently well protected by 
significant profitability, cash flow, cash on the 
balance sheet, and retained earnings. 

For Q1, the board has approved an interim 
dividend of $0.025 per share, in line with the 
last 4 quarters. 

HSE/Safety Update 
There were no fatalities, LTIs, or major injuries 
during the 2m hours worked in Q1.  There 
were only 20 incidents in total, down from 22 
in 1Q21, including 1 reportable spill and 2 gas 
leaks, all of which were fixed with limited 
environmental damage.   

Hedging 
FY22 is subject to a similar hedging policy to FY21, with 2 MMbbls of 
production hedged in Q1, and 4 MMbbls for next two quarters, with 
more to come.  At 47kboepd this 8 MMbbls per annum hedging run 
rate would represent just under half of FY23 production.  The strike 
price has risen this year, as is to be expected in this strong oil market, 
and management expects to continue setting its hedges two 
quarters in advance of production:  

Outlook 
Management has re-iterated its (pre-acquisition) production guidance (set on release of the FY results in Q1) of 50k-60kboepd for FY22, 
comprising 30k-35k bopd of liquids and 20k-25k (116-150 MMscfd) boepd of gas, excluding MPNU and ANOH. 

Capex is expected to be c.$160m, spent drilling “a minimum of 10 wells”, as well as fund ongoing maintenance and completion of 
existing projects. 

As guidance is unchanged, we look to our March consensus for the FY22 and FY23 years, which do not yet account for the planned 
acquisition of ExxonMobil’s shallow water assets.  There are 10 analysts covering Seplat, although not all provide forecasts on all metrics 
– particularly the breakdown on oil and gas production, where there are not enough estimates to produce a meaningful inter-quartile 
range. 

  Min Max Consensus 
Inter-Quartile 

Spread 
December 2022     

Oil price assumption, USD 60 87 70 66 - 74 
WI Production total (kboepd) 58,118 65,000 62,706 61559 - 65000 
Liquids (kbpd) 33,533 33,533 33,533 N/A 
Gas (mmscfd) 143 143 143 N/A 
Revenue 692 1,222 976 896 - 1049 
EBITDA 305 748 522 451 - 599 
PBT 184 550 327 237 - 382 
Net Income 80 261 172 118 - 229 
CFO 341 595 478 381 - 561 
     

December 2023     

Oil price assumption, USD 52 60 56 54 - 58 
WI Production total (kboepd) 76,000 87,300 81,650 78825 - 84475 
Revenue 721 1,192 1,016 924 - 1130 
EBITDA 313 704 523 463 - 599 
PBT 198 500 346 283 - 430 
Net Income 135 224 194 189 - 209 
CFO 321 700 446 351 - 475 

 

Declaration Type USD GBP 
28 April 2022 Quarterly $0.025 £0.02 
28 February 2022 Final $0.025 £0.02 
28 October 2021 Quarterly $0.025 £0.02 
29 July 2021 Interim $0.025 £0.02 
29 April 2021 Quarterly $0.025 £0.02 
01 March 2021 Final $0.05 £0.04 
30 October 2020 Interim $0.05 £0.04 
20 March 2020 Final $0.05 £0.04 
29 October 2019 Interim $0.05 £0.04 
FY 2018 Combined $0.15 £0.11 
FY 2017 Omitted $0.00 £0.00 
FY 2016 Combined $0.04 £0.03 
FY 2015 Combined $0.13 £0.09 
FY 2014 Combined $0.06 £0.04 
Total   $0.71 £0.50 

Calendar 
Quarter 

Quantity Hedged 
(MMbbls) Strike 

2Q22 2.0  $55 

3Q22 1.0  $55 

3Q22 1.0  $60 

Further Hedging Likely, Targeted two Quarters ahead 

https://www.research-tree.com/companies/nigeria/oil-gas-integrated/seplat-energy-plc/research/capital-access-group/seplat-petroleum-acquisition-of-exxonmobil-s-offshore-business/23_2022022508532452520/e439ee4d-245a-4d34-a807-1cdf1e16680d
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Appendices 

P&L 

$'000 2019 a 1H20 a 9M20 a 2020 a 1H21 a 9M21 a 2021 a 
DPS, c 10 5.0 7.5 10 5.0 7.5 10 
Growth 0% N/A N/A 0% 0% 0% 0% 
Payout Ratio 22.0% -35.7% -75.9% -78.7% 52.0% 66.1% 41.2% 
Total Cash Dividends 56,923 28,982 43,505 57,964 29,092 43,623 58,165 
Basic NoS 569,228 579,638 580,061 579,638 581,841 581,646 581,646 
FD NoS 581,615 588,445 589,740 588,445 588,445 584,447 584,447 
        
Revenue Growth YoY -6% -34% -22% -24% 32% 19% 38% 
Adjustments profits/(costs) 35,977 -- -- 153,000 -- -- -- 
Adj. EBIT 347,952 (112,889) (79,341) 121,284 109,449 157,798 250,688 
Margin 49.9% -48.3% -20.5% 22.9% 35.4% 34.3% 34.2% 
D&A 93,916 29,847 29,847 136,323 33,149 33,149 150,756 
Adj EBITDA 441,868 (83,042) (49,494) 257,607 142,598 190,947 401,444 
Margin 63.3% -35.6% -12.8% 48.6% 46.2% 41.5% 54.8% 
Discontinued Ops 13,166.0 -- -- -- -- -- -- 
Adj PBT 328,944 (145,327) (130,072) 72,791 62,092 97,359 177,345 
Adj. Tax (29,125) 35,149 33,752 (5,113) (25,915) (62,329) (60,169) 
Effective rate 8.9% 24.2% 25.9% 7.0% 41.7% 64.0% 33.9% 
Adj NI 263,842 (110,178) (96,320) (85,322) 36,177 35,030 117,176 
Margin 37.8% -47.2% -24.8% -16.1% 11.7% 7.6% 16.0% 
Adj EPS 0.46 (0.14) (0.10) (0.13) 0.10 0.11 0.24 
Adj FD EPS 0.45 (0.14) (0.10) (0.13) 0.10 0.11 0.24 

        
$'000 2019 a 1H20 a 9M20 a 2020 a 1H21 a 9M21 a 2021 a 

Revenue 697,777 233,549 387,775 530,467 308,771 460,357 733,188 

Cost of sales (302,039) (195,892) (297,182) 
(405,892

) 
(219,865) (313,862) 

(447,999
) 

Gross profit 395,738 37,657 90,593 124,575 88,906 146,495 285,189 
Other income 29,876 51,376 42,239 83,864 65,780 82,020 20,118 
G&A Expenses (70,617) (47,645) (52,419) (76,047) (36,455) (53,879) (80,090) 
Impairment losses on financial 
assets 

(48,581) (14,872) (21,437) (29,947) (737) (6,874) (22,561) 

Impairment losses on non-financial 
assets 

-- (146,028) (158,228) (114,402) -- -- 59,138 

Fair value gain/(loss) 5,559 6,623 19,911 (19,759) (8,045) (9,964) (11,106) 
Operating profit 311,975 (112,889) (79,341) (31,716) 109,449 157,798 250,688 
Finance income 13,471 1,752 2,034 1,671 11 22 314 
Finance cost (33,539) (36,549) (53,834) (51,834) (47,474) (61,056) (76,197) 
Finance cost (20,068) (34,797) (51,800) (50,163) (47,463) (61,034) (75,883) 
Share of JV Profit 1,060 2,359 1,069 1,670 106 595 2,540 
PBT 292,967 (145,327) (130,072) (80,209) 62,092 97,359 177,345 
Income tax (29,125) 35,149 33,752 (5,113) (25,915) (62,329) (60,169) 
Effective Rate 9.9% 24.2% N/A N/A 41.7% 64.0% 33.9% 
Profit From Cont. Ops 263,842 (110,178) (96,320) (85,322) 36,177 35,030 117,176 
Profit From Discont Ops 13,166 -- -- -- -- --  
Profit 277,008 (110,178) (96,320) (85,322) 36,177 35,030 117,176 
Attributable to s/holders: 277,008 (82,405) (58,259) (74,742) 56,566 66,355 141,784 
Attributable to NCIs: -- (27,773) (38,061) (10,580) (20,389) (31,325) (24,608) 
Other comprehensive income:        
FX Difference (750) -- -- (1,399) -- -- -- 
Items that will not be reclassified to 
profit or loss: 

       

Remeasurement of Pensions (656) -- -- 80 -- -- -- 
Deferred tax credit/(expense) on 
remeasurement (gain)/loss 

558 -- -- (69) -- -- -- 

Other Net Income/(Loss) (848) -- -- (1,388) -- -- -- 
Total Comprehensive Income 276,160 (110,178) (96,320) (86,710) 36,177 35,030 117,176 
Basic EPS Reported 0.49 (0.14) (0.10) (0.13) 0.10 0.11 0.24 
Diluted EPS Reported 0.47 (0.14) (0.10) (0.13) 0.10 0.11 0.24 
No. Shares 569,228 579,638 580,061 579,638 581,841 581,646 581,646 
Diluted No. Shares 581,615 588,445 589,740 588,445 588,445 584,447 584,447 
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Balance Sheet 
$'000 2019 a 9M20 a 2020 a 1Q21 a 1H21 a 9M21 a 2021 a 

Gross Debt 789,408 698,415 698,415 694,404 755,167 753,706 766,614  
Net Debt (cash) 454,894 439,697  439,697  458,147  456,378  479,776  426,095  
Net Debt/EBITDA 1.0x -8.9x 1.1x 5.9x 3.2x 2.5x 1.9x 
Gross Profit/Assets 0.12x 0.03x 0.04x 0.02x 0.03x 0.04x 0.07x 
Net Debt (Cash)/Equity 0.3x 0.3x 0.3x 0.3x 0.3x 0.3x 0.4x 
        
ROCE 13.1% -2.7% 4.1% 1.5% 3.6% 5.1% 7.3% 
Capital Employed 2,647,261 2,978,121 2,978,121 3,033,013 3,060,992 3,067,689 3,411,829  
ROE 14.6% -5.8% -5.1% 1.5% 2.2% 2.1% 6.9% 
ROA 8.1% -2.8% -2.5% 0.7% 1.0% 1.0% 3.0% 

        
$'000 2019 a 9M20 a 2020 a 1Q21 a 1H21 a 9M21 a 2021 a 

Non-current assets        
Oil & gas properties 1,558,213 1,603,888 1,603,888 1,605,003 1,601,354 1,606,251 1,604,025  
Other P,P&E 14,201 14,027 14,027 12,667 11,514 10,772 27,255  
Right-of-use assets 13,115 10,435 10,435 9,401 8,606 7,630 7,404  
Intangible assets 174,566 58,687 58,687 58,687 52,912 54,031 131,200  
Other asset 130,915 117,448 117,448 112,551 112,551 112,551 112,551  
Equity Investments 161,071 222,741 222,741 223,159 222,847 223,337 225,270  
Prepayments 62,892 61,744 61,744 65,202 65,626 66,247 66,788  
Deferred tax 222,697 762,833 762,833 762,833 754,278 747,333 1,041,406  
Total non-current assets 2,337,670 2,851,803 2,851,803 2,849,503 2,829,688 2,828,152 3,215,899  
         
Current assets        
Inventories 84,508 74,570 74,570 75,377 73,906 72,786 74,957  
Trade and other receivables 486,762 254,671 254,671 284,600 236,620 276,286 255,557  
Prepayments 6,397 3,644 3,644 3,208 4,558 3,768 1,726  
Contract assets 21,259 6,167 6,167 8,586 11,694 8,072 4,076  
Derivatives 1,486 -- -- -- -- -- 324,490  
Cash and bank balances 333,028 258,718 258,718 236,257 298,789 273,930 16,029  
Total current assets 933,440 597,770 597,770 608,028 625,567 634,842 676,835  
Total assets 3,271,110 3,449,573 3,449,573 3,457,531 3,455,255 3,462,994 3,892,734  

        
Equity        
Issued share capital 1,845 1,855 1,855 1,855 1,862 1,862 1,862  
Share premium 503,742 511,723 511,723 511,723 519,931 519,931 520,138  
       22,190  
Share-based payment reserve 30,426 27,592 27,592 27,023 19,651 20,901 (4,915) 
Capital contribution 40,000 40,000 40,000 40,000 40,000 40,000 40,000  
Retained earnings 1,249,156 1,116,079 1,116,079 1,151,846 1,129,389 1,124,547 1,185,082  
FX translation reserve 2,391 992 992 992 992 992 1,933  
Non-controlling interest (23,621) (34,196) (34,196) (44,987) (54,585) (65,521) (58,804) 
Total shareholders’ equity 1,803,939 1,664,045 1,664,045 1,688,452 1,657,240 1,642,712 1,707,486  
         
Non-current liabilities        
Interest bearing loans 677,075 604,947 604,947 638,436 694,750 693,289 705,953  
Lease liabilities 8,518 4,187 4,187 4,570 4,693 4,627 481  
Contingent consideration -- 162,619 162,619 163,002 157,360 157,678 154,659  
Provision for decommissioning 
obligation 

147,921 531,632 531,632 526,835 534,414 556,031 833,101  

Defined benefit plan 9,808 10,691 10,691 11,718 12,535 13,352 10,149  
Total non-current liabilities 843,322 1,314,076 1,314,076 1,344,561 1,403,752 1,424,977 1,704,343  
         
Current liabilities        
Interest bearing loans 112,333 93,468 93,468 55,968 60,417 60,417 60,661  
Lease liabilities 692 1,787 1,787 1,345 1,345 1,345 3,090  
Derivative Financial Instruments -- -- 1,648 4,844 5,134 287,545 3,745  
Trade and other payables 468,804 343,340 343,340 322,952 293,931 5,105 367,058  
Contingent liability 7,217 1,648 -- -- -- -- --  
Contract liabilities 16,301 9,470 9,470 9,470 9,470 9,470 --  
Current tax liabilities 18,502 21,739 21,739 29,939 23,966 31,423 46,351  
Total current liabilities 623,849 471,452 471,452 424,518 394,263 395,305 480,905  
Total liabilities 1,467,171 1,785,528 1,785,528 1,769,079 1,798,015 1,820,282 2,185,248  
Total shareholders’ equity and 
liabilities 

3,271,110 3,449,573 3,449,573 3,457,531 3,455,255 3,462,994 3,892,734  
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Cash Flow 
$'000 2019 a 1Q20 a 1H20 a 9M20 a 2020 a 1Q21 a 2021 a 

Cash flows from operating 
activities 

              

Cash generated from operations 341,571  64,508  176,220  197,776  329,414  5,266  394,339  
Tax paid (3,533) --  (10,376) (10,377) (10,431) 251  (12,993) 
Defined benefits paid (280) --  --  --  (213) --  --  
Contribution to Plan Assets --  --  --  --  (1,670) --  (2,497) 
Hedge Premium Paid --  --  --  --  (8,380) (1,160) (9,010) 
Net cash inflows from operating 
activities 

337,758  64,508  165,844  187,399  308,720  4,357  369,839  

                
Cash flows from investing activities               
Payment for acquisition of oil and 
gas properties 

(114,339) (45,866) (83,429) (105,234) (144,729) (32,585) (136,381) 

Payment for acquisition of intangible 
assets 

--  --  --  --  --  --  (33,498) 

Proceeds from disposal of oil and gas 
properties 

50,614  --  --  --  --  --  --  

Acquisition of other P, P, &E (10,438) --  (2,535) (3,374) (5,202) (45)   
Payment for acquisition of subsid, 
net of cash acquired 

(451,199) --  --  --  --  --  --  

Cash on loss of control of subsidiary (154,240) --  --  --  --  --  --  
Payment for investment in JV (103,050) --  (30,000) (30,000) (60,000) --  --  
Disposal of other P, P, &E --  --  --  --  3  --  --  
Prepayment of rent --  --  --  --  --  --  (679) 
Receipts from other assets 36,185  --  4,737  4,737  4,737  4,897  4,897  
Payments for plan assets --  --  --  --  --  --  --  
Interest received 13,471  1,067  1,752  2,034  1,671  7  314  
Net cash outflows from investing 
activities 

(732,996) (44,799) (109,475) (131,837) (203,520) (27,726) (165,347) 

                
Cash flows from financing 
activities 

              

Repayments of loans (100,000) --  --  (100,000) (100,000) --  (600,000) 
Proceeds from loans 346,500  10,000  10,000  10,000  10,000  --  671,000  
Dividends paid (58,708) --  (26,480) (29,208) (58,342) --  (73,354) 
Payments for other financing 
charges & Leases 

(8,783) (2,723) (3,453) (3,275) (4,334) (4) (29,168) 

Interest paid on loans (33,770) (23,184) (34,892) (58,030) (64,767) (20,384) (69,236) 
Net cash inflows/(outflows) from 
financing 

145,239  (15,907) (54,825) (180,513) (217,443) (20,388) (100,758) 

                
Net (decrease)/increase in cash (249,999) 3,802  1,544  (124,951) (112,243) (43,757) 103,734  
Cash and cash equivalents at start 
of year 

581,305  326,330  326,330  326,330  326,330  225,137  225,137  

Effects of FX on cash (4,976) (788) 1,959  (1,143) 11,050  607  (4,381) 
Cash and cash equivalents at end 
of the year 

326,330  329,344  329,833  200,236  225,137  181,987  324,490  

                
FCF 297,977  42,420  117,965  129,033  227,679  (12,440) 274,805  
Div. % FCF 19% 34% 25% 34% 25% -117% 21% 
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This document is a marketing communication which is designed to educate and inform professional investors about the subject Group. The subject Group pays 
Capital Access Group a fixed annual fee to cover the costs of research production and distribution, and the research has not been prepared in accordance with 
regulatory requirements designed to promote the independence of investment research. Capital Access Group does not make recommendations. Any comments 
in this report regarding the valuation of a financial security are based on comparisons with similar securities; they are not forecasts of a likely share price. This 
document is not an offer to buy or sell, or a solicitation of an offer to buy or sell, the securities mentioned. 

Capital Access Group does not buy or sell shares, nor does it conduct corporate finance transactions, nor does it undertake investment business either in the UK 
or elsewhere. Capital Access Group is not regulated by the Financial Conduct Authority (FCA).  

This research is provided for the use of the professional investment community, market counterparties and sophisticated and high net worth investors as defined 
in the rules of the regulatory bodies. It is not intended for retail investors. Any such individual who comes into possession of this research should consult an 
authorised professional adviser. 

The information contained in this document has been compiled from sources believed to be reliable, but no guarantee whatsoever is given that the information 
is complete or accurate, or that it is fit for a particular purpose. This document was issued by Capital Access Group without legal responsibility, and is subject to 
change or withdrawal without notice. By reading this document, you confirm that you have read and understand the above, and that you shall not hold Capital 
Access Group or any of its members and connected companies liable for any loss that you may sustain should you decide to buy or sell any of the mentioned 
securities. 

 Capital Access Group 
1 Cornhill 
London 
EC3V 3ND 
www.capitalaccessgroup.co.uk 
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