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A reminder of the main changes
Headlines
• The majority of companies have made
substantive changes to their risk
management disclosures to better explain
and evidence their processes.
• No company reported a significant failing
or weakness and no company had reported
their definition of material controls.
• For the longer term viability statement,
three years was the lookout period for the
majority of companies. There was no two
year period and six years was the maximum
length used. Over three quarters used
sensitivity analysis, scenario planning or
a combination of the two to support the
statement.
• Whilst there continues to be elements
of boiler plate reporting, we have seen
good examples of company-specific and
year‑specific disclosures.

•	The directors should confirm in the annual report that they have carried
out a robust assessment of the principal risks facing the company, including
those that would threaten its business model, future performance, solvency
or liquidity (Code Provision C.2.1).
•	The directors should state whether they have a reasonable expectation that
the company will be able to continue in operation and meet its liabilities as
they fall due over the period of their assessment (Code Provision C.2.2).
•	The board should monitor the risk management and internal control
systems (Code Provisions C.2.3).
Facts about our survey sample
In January we surveyed all FTSE 350 companies with a September year end
(excluding investment trusts) which had been published by the date of issue
of our report. In this report we have extended that sample to include the
remainder of the FTSE 350 September year end reporters and another 30 of
the largest December year end reporters. So, in total, we have now reviewed
the risk management, internal control and longer term viability disclosures of
50 companies.

Dealing with the new aspects of the Code
Some of the challenges facing boards
•	Are we going to be able to be able to report compliance with the new
Code provisions for the whole of the first year?
•	Are we demonstrating a joined up risk management and internal
control framework through our disclosures?
• Is our internal audit function focusing on the right areas?

The Deloitte Academy

Full compliance with the new provisions of the Code
None of the companies surveyed reported a non‑compliance (for even part of the year) in relation to the new Code provisions on
principal risks, the longer term viability statement or the monitoring of material controls.
Auditor reporting
Under the International Standards on Auditing, the auditor is required to include a statement in the audit report as to whether they
have anything material to add or draw attention to in relation to any of the disclosures around principal risks, going concern and
longer term viability. As expected, none of the auditors for our sample companies had included any statement in relation these
areas other than to confirm that they had nothing to add or draw attention to.
Internal audit
The disclosures on the work of internal audit were examined to identify examples where there were references to increasing work
on risk assessment, controls monitoring or the viability statement. Only one company mentioned the role of internal audit in
determining and monitoring principal risks. Several companies stated that they had reorganised their internal audit functions during
the year but these changes were not directly attributed to the new Code provisions. The new 2016 Guidance on Audit Committees
(published on 27 April) suggests internal audit scope should be reviewed and should be aligned to the key risks of the business.
Linking the disclosures
Linkage of sections of the annual report is being encouraged to paint an integrated picture and the reports were reviewed for
clear linkage between the risk management part of the strategic report, the statement of robust assessment of principal risks, the
longer term viability statement, the internal control part of the governance statement, the audit committee report and the auditor’s
report.
Just a small number of companies had what we would describe as good linkage, connecting the risk management disclosures and
the longer term viability statement to other relevant information such as the business model or strategy, the internal control part
of the governance statements and to the principal risk disclosures with sufficient clarity for the reader to understand why those
connections were relevant. However, good linkage is not an easy task, particularly as the length and complexity of modern annual
reports means that writing of sections is often divided between individuals – good linking requires excellent project management
and
sufficient review time.
Strategic Report / Chief Executive’s review
Principal risks
The following two extracts illustrate this linkage. The extract from Rolls‑Royce is taken from their Strategic Report and is the
introduction to the Principal Risks section. The extract from Unilever is from their viability statement.
Rolls‑Royce Holdings plc Annual Report 2015

PRINCIPAL RISKS

Risk management
Risk management is built into our daily
activities and is an integral part of how we
work: from our engineering design, through
to engine production, servicing and how
we run our operations.
The Board is responsible for the Group’s risk
management and internal control system and
reviewing its effectiveness. The system is
designed to identify and manage, rather than
eliminate, the risk of failure to achieve business
objectives and to provide reasonable but not
absolute assurance against material
misstatement or loss. More information about
our internal control system can be found in the
Audit Committee report on page 95.
Our risk management system (RMS) helps
us make better decisions and to deal with
problems if they occur. It is implemented
through: a Group-wide framework mandated
in the Group risk management policy;
a network of trained risk management
facilitators; and a software tool.
In 2015, we performed a comprehensive review
of our RMS and are implementing
a programme of work to enhance our RMS
which will continue to be embedded
throughout 2016. This activity is sponsored by
the General Counsel and Chief Financial Officer
and is regularly reviewed by the Audit
Committee. The enhancements touch all areas
of our RMS including: categorisation,
governance, operating model, reporting and
infrastructure.
Our RMS is designed so that principal risks can
be identified from multiple sources. Key
bottom-up risks are identified by businesses

and functions and the detail of risks that meet
the Group threshold are subject to review and
challenge by the Executive Leadership Team
(ELT) and the Board during their risk reviews.
This includes monitoring the status of
mitigation actions, adequacy of controls and
any incidents that have occurred since the last
review. Risks are also captured during the
strategy and business planning activities to
inform the development of the principal risks.
The Board, assisted by the ELT, has carried out a
robust assessment of, and reviewed our
appetite for, the principal risks facing the
Group. These include those that threaten the
business model, future performance, solvency
and liquidity. These reviews have been
complemented by financial scenario modelling
of our principal risks which is also used to
support our viability statement on page 57.
The Board, or the most appropriate Board
committee, undertakes periodic in-depth
reviews of our principal risks in which it
assesses our material controls and the
effectiveness of our risk management and
mitigation activities.
Business units and functions are accountable
for identifying and managing risk in line with
the Group risk management policy. Business
continuity plans are in place to mitigate
continuity risks.
The Group’s enterprise risk team, led by the
Director of Risk, is responsible for disseminating
risk policy and processes and co-ordinating the
effective operation of the RMS. Progress of
actions to mitigate risks and the adequacy
of risk controls are also now regularly reviewed
by the sector audit committees.

Joint ventures constitute an increasingly large
part of the Group’s activities. Responsibility for
risk and internal control in joint ventures lies
with the managers of those operations. We seek
to exert influence over such joint ventures
through board representation. Management
and internal audit regularly review the activities
of these joint ventures.
The Board is aware that the effectiveness of risk
management is highly dependent on behaviours,
as a good process does not automatically lead
to a good outcome. Our ethics and compliance
improvement programme, aimed at securing
compliance with our ethical standards, and the
Global Code of Conduct are reinforcing the
values and behaviours required, which in turn
will continue to strengthen our risk
management culture.

Principal risks
During the year, the Board and ELT focused on
the principal risks and the actions and controls
in place to manage them.
This involved: discussing changes to the risks;
reviewing the risk indicators for principal risks;
and hearing from management about how
risks will be managed.
This ongoing review of risks has resulted in
a further principal risk being added this year:
talent and capability. This risk has been added
to reflect the significant transformation
agenda ahead and our future growth
requirements and plans.

Management of principal risks
Our risk framework ensures that risks are identified, managed and communicated at every level of the Group.
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management and control requirements in the Dutch Corporate
Governance Code, the UK Corporate Governance Code, the US
Securities Exchange Act (1934) and the Sarbanes-Oxley (2002)
Act can be found on pages 50, 51 and 52.

Financial statements

Additional information

urpose.
Unilever plc Annual Report 2015
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• Are we satisfied that our risk identification and assessment process is sufficiently dynamic?
• Is there sufficient focus on the risk culture of the organisation?
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Evidence of change in the risk management section from the prior year
RISKof
TRANSFER
Nearly all companies changed the risk management sections
their annual reports both in terms of content and structure –
(Insurance policies/insurance captive company/self-insurance levels/claims)
almost all had added more description on risk management process as well as more detail or different detail on principal risks (see
below). Some had added diagrams to help the reader to better understand risk management – for instance, a diagram depicting
the company’s risk management structure – or the principal risks, such as a risk heat map.

Marston’s PLC Annual Report 2015

Intu Properties plc Annual Report 2015

viability statement

risk likelihood, control and impact
No
control

The Directors confirm that they have a reasonable expectation
that the Group will continue in operation and meet its liabilities
as they fall due for the next five years.

4

2

6
Low likelihood

The strategy and risks to achieving the Group’s five-year plan
are reviewed by the Directors at their annual Strategy Day and
again when the budget for the following year is considered.
The five-year plan considers the Group’s earnings growth
potential, its cash flows, financing options and key financial
ratios. The plan takes into account the economic outlook and
principal risks in arriving at its key assumptions on expected
turnover and cost pressures across the pub estate and beer
business. It also takes account of estate development through
innovation, investment and disposal opportunities.

5

1
High
level of
control

A period of five years has been chosen as this is the timeframe
currently adopted by the Board as its strategic and financial
planning horizon. This assessment of viability has been made
with reference to the Group’s current position and future
prospects, its strategy, the market outlook and its principal risks
and management thereof, as set out in the Strategic Report.

3
High likelihood

Low priority
Medium priority
High priority

impact of the risk

The Risk number corresponds to the Principal Risks overleaf.
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On the grounds that much of the risk management process remains consistent from year to year, Legal & General had made
the decision to shorten their annual report disclosures on risk management process from the prior year and to provide a “Risk
Supplement” on their website. Unrelated to this particular topic but interesting from a governance perspective, they also produced
supplements on Remuneration Policy and Group Tax. We like that the website is being used more to de‑clutter the annual report,
but not all readers may agree that this sort of material can be omitted from the annual report.
Legal & General Group plc Annual Report 2015

Changing principal risks
The vast majority of companies had also made changes to their principal risks – some streamlining the existing categories and some
adding in new risks for 2015. New risks reflect many of today’s boardroom hot topics – business model disruption, technology and
data security, supplier failures, tax compliance and failure to implement new strategy and major change projects.
Risk culture
The FRC’s Guidance on Risk management, internal control and financial and related business reporting makes many references to
the importance of a sound risk culture throughout an organisation. We examined disclosures to see if risk culture had been referred
to. We were not surprised that the majority of companies made no reference to risk culture at all – as this is currently mostly the
preserve of financial institutions – but there were some non‑financial institutions where more than a passing reference was made.
The Sage Group plc Annual Report & Accounts 2015

ITV PLC Annual Report and Accounts 2015

Risk appetite
The FRC’s Guidance also makes reference to the board’s responsibility for determining the organisation’s risk appetite. Almost all
of the surveyed companies had included some reference to risk appetite in their annual report but the extent of those references
varied greatly. As expected, the financial services companies in the sample mention risk appetite repeatedly, including in the notes
to the financial statements.
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Outside financial services, the following were examples of more extensive disclosures on risk appetite:
Intu Properties plc Annual Report 2015

Thomas Cook Group plc Annual Report 2015

The statement on the robust assessment of principal risks
Code provision C.2.1 calls for a statement that the board has undertaken a robust assessment of the principal risks in the annual
report. A small number of companies had omitted to include this statement but for those which did, the location of the statement
varied – the majority included it in the strategic report; some in the corporate governance statement, one in the audit committee
report, one in the management report and one in the financial statements.
Two companies in our sample noted that they had obtained independent assurance on the effectiveness of their risk processes
during the year. It will be interesting to see whether this practice evolves as a way for the board to gain comfort that their
processes are robust – we expect that boards will from time to time want an outside view.
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Crest Nicholson plc Annual Report 2015

Three lines of defence
The three lines of defence model for risk management is regularly referred to in the financial services industry and all of the
financial services companies in our sample made reference to it. In addition eight non‑financial services companies referred to the
three lines of defence model. RELX made specific reference to the fact that they had adopted a three lines of defence model to
provide reasonable assurance on the effectiveness of the systems of internal control and risk management.
RELX Group plc Annual Report 2015
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The longer term viability statement
Some of the challenges facing boards
• Should we refer to longer term viability in our preliminary announcement?
• What should our lookout period be and how will we justify that period?
• Where should we put the viability statement in the annual report?
• What analysis do we wish to see to support the viability statement?
• Which qualifications and assumptions are included in the analysis and should be disclosed?

Reference to longer term viability in the preliminary announcement
It was interesting to see that six companies made reference to longer term viability in their press release. Of these four made a brief
reference within the discussions on risk management or going concern whereas Brewin Dolphin and Persimmon included the full
longer term viability statement.

Group ﬁnancial review
continued

The lookout period of the longer term viability statement

Figure 1. What lookout period has been used by the 50 companies we have reviewed?

Strategic report

This clear set of priorities ensures consistency in how c
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with relative returns from each business benchmarked to
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3 years with provision C.2.2
5 years
GSK has assessed the prospects of the Group over a longer period
(CFROI) based framework of metrics. Speciﬁc capital in
than the 12 months required by the ‘Going Concern’ provision. The1 company
are also benchmarked in a similar way.
3 companies

Viability statement
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Directors conﬁrm that they have a reasonable expectation that GSK
10 companies
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its liabilities, as they fall due, over
Turnover growth
the next three years. The Directors’ assessment has been made with
The Group’s turnover performance in 2015 reﬂected fur
36 companies
reference
to our current position and prospects, our strategy, the
progress in delivery against our strategic objective of bu
Board’s risk appetite and our principal risks and how these are
more balanced set of growth drivers across our busines
managed, as detailed on pages 16 and 17 in the Strategic report.
new products
our Pharmaceutica
Although the majority of companies chose a lookout period of three years, therecontinued
have been to
nolaunch
clear patterns
amongst in
industry
and we expanded our Vaccines and Consumer Healthca
The
Board
reviews
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and
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management
groups. For example, three of the nine companies in the Travel & Leisure industry chose a lookout period of 5 years, the other
businesses through the Novartis transaction. These new
policies and approves our governance structure and code of
six a period of 3 years.
of growth more than offset the decline of Seretide/Adva
conduct. It also appraises and approves major ﬁnancing, investment
some of our other older products and we delivered over
and
licensing
decisions,
and
evaluates
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monitors
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performance
The justification for the lookout period varied from company to company as you would expect, with varying degrees of explanation
and prospects of GSK as a whole. The focus is largely on improving
growth of 6% CER in the year, up 1% pro-forma.
provided. The following are examples of more comprehensive justifications for the selected period.
our long-term ﬁnancial performance through simplifying the operating
Sales of New Pharmaceutical and Vaccines products of
model,
a diversiﬁed global business, and delivering more
GSK
Annualgrowing
Report 2015
in the year were a key driver but Consumer Healthcare a
products of value.
The three year review considers our existing strategy and the
associated principal risks that underpin our current three year plan,
which the Directors review at least annually. The Directors believe that
a three year assessment is most appropriate as it aligns with our normal
and well established three year business planning processes. This
three year period balances the long term nature of investments in the
Pharmaceutical industry with a realistic assessment of the variability of
the key drivers of near term business performance as well as external
factors and regulation impacting the business. It also reﬂects our view
on access to capital markets and funding requirements as projected
within this analysis.

a signiﬁcant contribution, up 6% pro-forma, with new pr
including the recent Flonase OTC switch, driving growt

Operating leverage
Our ability to deliver improved proﬁtability is heavily impac
overall trend in our sales, but it can also be affected by ch
the mix of business, regional and product contributions to
in operating proﬁt. 2015 saw a signiﬁcant change in the m
Group following the Novartis transaction, which helped c
industry-leading Vaccines and Consumer Healthcare bus
alongside the divestment of our marketed Oncology prod

At the time of divestment, the Oncology business had a

Financial statements

The plan has been stress tested in a series of robust operational and
higher operating margin than the acquired Vaccines and
principal risk downside scenarios as part of the Board’s review on risk.
Healthcare businesses, particularly given the heavy inve
The downside scenarios also consider GSK’s cash ﬂows, dividend
and cost structure inherited from Novartis. While the int
cover, funding strategy, insurance provision and recovery as well as
plans are addressing that cost structure directly and we
other key ﬁnancial ratios over the period. These metrics have been
targets for signiﬁcant margin improvement in both of the
subject to sensitivity analyses which involve ﬂexing a number of the
businesses, our core operating margin in the short-term
main assumptions underlying the forecasts both individually and in
affected materially by the transaction, with a total impac
combination. Where appropriate, these analyses have been stress
three percentage points of sales.
tested to ensure robustness of viability over the period and have
evaluated the potential impact of material negative changes in the
The reported core operating margin declined a total of 4
macro-economic and healthcare environment, increased pricing
percentage points to 23.9% with substantially all of the
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Imperial Tobacco Group plc Annual Report 2015

Whilst the Board has no reason to believe the Group will not be viable
over a longer period, the period over which the Board considers it
a
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Reflecting the speed and degree of change
possible in a number of these parameters,
such as Chinese demand, commodity
prices, and exchange rates, Rio Tinto has
deemed a three-year period of assessment
appropriate for the long-term viability
statement, consistent with the Group’s
detailed planning horizon.
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undertaken during the past year, utilising
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Location of the longer term viability statement
The strategic report was the clear favourite for the location of the longer term viability statement. In most cases, the statement was
included in the risk management section alongside the principal risks. The full distribution was as follows:
Other – 2

Corporate
governance
statement – 9

Directors’ report – 3

Strategic report – 36

Connection to the going concern statement
Given the nature of the longer term viability statement, we have seen some companies making a clear link between the longer
term viability statement and the going concern statement. Over half of the companies surveyed had done this. Twelve of those
linked the two statements by cross‑reference and fifteen through positioning the longer term viability statement adjacent to the
going concern statement.
easyJet plc Annual report and accounts 2015, p22

Two companies, HSBC and Zoopla, prepared a combined longer term viability and going concern statement.
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Disclosure of qualifications or assumptions
The new Code provision (C.2.2) states that directors should draw attention to any qualifications or assumptions as necessary. It is
no surprise that the vast majority of reporters did in fact refer to qualifications and assumptions. The following matters were the
most common qualifications and assumptions set out in the disclosures.
• Ability to acquire funding/refinancing
• Success of mitigating actions
• Company or industry specific assumption
• Operating costs/cost management
• Revenue maintenance or growth
• Gross margin
• Working capital management
Nature of analysis undertaken
Code provision C.2.1 asks directors to explain how they have assessed the prospects of the company. Over three quarters of our
survey sample used sensitivity analysis, scenario planning or a combination of the two, showing that companies are taking this
exercise seriously. The financial services companies in our sample conducted an even more detailed quantitative modelling exercise
using their ICAAP processes.
Clarity on which principal risks have been used in the supporting analysis
Just under half of our sample made it clear which principal risks had been taken into account when assessing viability. Most of
these described the specific risks/scenarios either in words or by cross‑reference and some simply cross‑referenced to the whole
principal risk statement, suggesting that all principal risks had been considered.
We saw two examples of companies including a symbol in their principal risks table indicating that those risks had been considered
plcviability
Annual Report
and Accounts
asEnterprise
part ofInns
the
statement
assessment.
33
for the year ended 30 September 2015
Enterprise Inns plc Annual Report 2015
The table below sets out the principal risks and uncertainties facing the Group and how
we mitigate them. This is not intended to be an exhaustive analysis of all the risks the
Group may face.
The new strategic direction being taken by the Group as explained in the ‘Our Strategy’
section has been considered when reviewing risks and consequently there are some
changes to the risks the Group faces. These are explained in more detail below.

Increase
Decrease
Unchanged
Considered as part of
viability assessment

Mitigation processes

Strategy and business model
Regulation of the tied pub model
The Small Business, Enterprise and Employment (SBEE) Bill
received Royal Assent on 26 March 2015 and has therefore
become primary legislation. Further work is now taking place
Internal
control
to finalise the detail of the new regulatory regime, however the
key proposals were to establish a Statutory Code of Practice,
to be overseen by an independent Adjudicator, and to provide
a tenant’s right, under certain circumstances, to change the
freely-negotiated
commercial terms
of theirboards
agreement to a
Some
of the challenges
facing
new Market Rent Only (MRO) contract.

Due to the introduction of MRO during the current year
the risk of regulation to the business has increased.

The Group is committed to the tied pub model and works
closely with a number of stakeholders to support the pub sector,
evolve the tied pub model and ensure it operates an appropriate
and legally binding Code of Practice to promote a mutually
beneficial relationship with its publicans.

Strategic Report

Description and potential impact

Key:

The Group actively engages with the Government, trade bodies
and other stakeholders and has contributed to and continues to
participate in the Government consultation process.
Whilst we remain of the view that the flexible industry-owned

Although this removes some of the uncertainty in the sector,
until the parliamentary process is complete and the final
detail is known, the potential costs of implementation and
Identification
ofregime
material
controls
the operation of the
could have
an impact upon our
profitability, our operational strategy and our relationships with
our publicans.

process to develop the Pubs Code and associated guidance and
shall respond formally to both tranches of the Consultation.

We already operate effective policies and procedures in order to
satisfy the existing industry code of practice framework and we
have recently recruited additional compliance resource to ensure
that we satisfy any additional requirements of the statutory Pubs
Code provision C.2.3 states that the board’s monitoring
and review should cover all “material controls”.
Code.
In addition, there is a risk that other changes to the regulations

to relating
offer ato definition
for could
material
the sale of alcohol
have ancontrols.
impact on the

Group’s business and the ability of our publicans to operate
their pubs.

Governance

Government has since launched the first tranche (of two)
framework
self-regulation isprocedures?
working and is the best solution
• The
Which
are our material controls and what are our
boardofmonitoring
of its Consultation on the wording of the statutory Pubs Code,
for all interested parties, we recognise the intent of a statutory
expected
come intosignificant
effect by 26 May
2016. or weaknesses
• which
Howis will
we toidentify
failings
management
orbodies
internal
systems?
regime andin
arerisk
working
with the relevant
as partcontrol
of the

None of our sample chose

In order to mitigate any potential impact to total income, the
Group is developing the necessary operational flexibility and
capabilities to enable it to apply alternative operating models to
the pubs in the estate that could potentially be affected by MRO.
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The Group is a member of a number of trade bodies and
associations, is a contributor to the Drinkaware Trust, and
works closely with these organisations to promote responsible
drinking practices. Further details can be found in the
Corporate Social Responsibility section of our website at
www.enterpriseinns.com.

Accounts

Significant failings or weaknesses
These risks include changes to licensing legislation, increases
to alcohol
duties
imposed by the
Government
and the impactany
of significant
None
of the
companies
surveyed
mentioned
orLocal
weaknesses
the risk management or internal control
We also workfailings
closely with
Authorities asin
necessary
social responsibility issues on the industry in general.
to ensure licensing requirements are dealt with whenever
systems. This suggests that the bar is being set pretty
high
when
boards
are
deciding
what is a “significant failing or weakness”.
appropriate.

Deloitte View
•T
 he largest December year end reporters have further reinforced our view that the substantial revisions to risk
management disclosures have encouraged renewed focus on the ongoing process of risk management and monitoring of
controls.
•W
 e expect that further improvements will be made to company processes, embedding risk management more seamlessly
into operations.
• We also expect the scope of internal audit to be reviewed to ensure all principal risks are covered regularly.
• In year two we expect more depth in the following areas of risk; appetite, capacity, culture and modelling.
(See Governance in brief: Risk, internal control and longer term viability – unlocking the value)
Contacts – Risk Advisory
Deloitte’s Risk Advisory team works with clients to help them manage risk and create value. The team works collaboratively with
client organisations to either assess existing processes in place or to assist in the implementation of pragmatic risk solutions.
David Noon – 020 7007 3660 or dnoon@deloitte.co.uk
Hugo Sharp – 020 7303 4897 or hsharp@deloitte.co.uk
Matthew Davy – 020 7007 0515 or madavy@deloitte.co.uk
The Deloitte Academy
The Deloitte Academy provides support and guidance to boards, committees and individual directors, principally of the FTSE
350, through a series of briefings and bespoke training. Membership of the Deloitte Academy is free to board directors of listed
companies, and includes access to the Deloitte Academy business centre between Covent Garden and the City.
Members receive copies of our regular publications on Corporate Governance and a newsletter. There is also a dedicated
members’ website www.deloitteacademy.co.uk which members can use to register for briefings and access additional relevant
resources.
For further details about the Deloitte Academy, including membership enquiries, please email enquiries@deloitteacademy.co.uk
Contacts – Centre for Corporate Governance
Tracy Gordon – 020 7007 3812 or trgordon@deloitte.co.uk
William Touche – 020 7007 3352 or wtouche@deloitte.co.uk
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Appendix
Industry and Company name

Lookout period

Banking and financial services
HSBC

3

Chemicals
Victrex plc

5

Commodity trading and mining
Glencore

Industry and Company name

Lookout period

Media
Euromoney Institutional Investor plc
Daily Mail and General Trust plc
RELX
ITV plc

3
4
3
3

4

Media agencies
Zoopla plc

3

Construction & materials
CRH plc

5

Online Grocery retailer
Ocado

3

Consumer goods
Unilever

3

Pharmaceutical and biologics
AstraZeneca

3

Energy
BP plc

3

Power
Rolls‑Royce Holdings

5

Financial Services
Aberdeen Asset Management plc
Brewin Dolphin Holdings plc
Paragon Group of Companies plc
Barclays

3
3
3
3

Real Estate Investment & Services
Grainger plc
St Modwen Properties

4
3

Food Industry
Greencore Group PLC

3

Real Estate Investment Trusts
Intu Properties
Shaftesbury plc

5
5

Gas, water & multi‑utilities
Centrica

3

Retail
Hammerson

5

General Industrials
Rexam plc

3

Software & Computer Services
Sage Group plc

5

Sports betting and Game leisure
William Hill

3

Support Services
Diploma plc

3

Tobacco
Imperial Tobacco Group plc

3

Travel & Leisure
Compass Group plc
Easyjet plc
Enterprise Inns plc
Thomas Cook Group plc
TUI AG
Marston’s plc
SSP Group
Carnival Corporation
International Consolidated Airlines Group

3
3
5
3
3
5
3
3
5

Value added services and outsourcing
Bunzl plc

3

General mining
Rio Tinto

3

Health services
GlaxoSmithKline

3

Healthcare
UDG Healthcare Public Limited Company

3

Hotels
Intercontinental Hotels Group

3

Household Goods & Home Construction
Crest Nicholson Holdings plc
Persimmon

3
6

Industrial Engineering
Bodycote plc

3

Insurance Brokers
Admiral Group

3

Integrated oil & gas
Royal Dutch Shell

3

Life Insurance
Legal & General Group

3

12
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