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2018e 2019e 2020e

Income Statement (£m)
Group total revenue 776 792 848
o/w A&WM 364 382 420
o/w WP 412 409 427
Group total expenses (564) (579) (609)
o/w head office costs (48) (53) (58)
Adjusted profit (pre-tax oper. profit) 213 213 240
o/w A&WM operating profit pre-tax 99 108 131
o/w WP operating profit pre-tax 162 158 166
Post-tax AOP pre-interest 192 183 205
Post-tax AOP after interest 181 173 193
Net profit after tax (IFRS bottom line) 24 85 144
Dividends 54 84 101
Dividend pay-out ratio 42% 46% 50%

Key Metrics
Total NCCF (£bn) 2.8 2.1 4.5
NCCF excluding Heritage (£bn) 5.2 5.1 6.1
Market movements (£bn) (6.3) 5.3 5.3
Closing AuMA (£bn) 111.1 118.4 128.3
NCCF / Opening AuMA excl. Heritage 5% 5% 6%
Group operating margin 27% 27% 28%
Tax rate on normalised profits 9% 13% 14%
Operating EPS (pre interest post tax) (p) 10.4 9.8 11.0
Operating EPS (post-interest post tax) (p) 9.7 9.2 10.3
Dividend per Share (p) 2.9 4.5 5.4
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 2018

Low Mean High
Number of 

analysts

Income Statement (£m)
Group total revenue 768 776 785 8                     
o/w A&WM 353 364 370 8                     
o/w WP 404 412 422 8                     
Group total expenses (569) (564) (555) 8                     
o/w head office costs (54) (48) (44) 8                     
Adjusted profit (pre-tax oper. profit) 207 213 223 8                     
o/w A&WM operating profit pre-tax 93 99 106 8                     
o/w WP operating profit pre-tax 149 162 171 8                     
Post-tax AOP pre-interest 182 192 205 8                     
Post-tax AOP after interest 171 181 195 7                     
Net profit after tax (IFRS bottom line) (6) 24 58 7                     
Dividends 49 54 63 8                     
Dividend pay-out ratio 40% 42% 51% 8                     

Key Metrics
Total NCCF (£bn) 0.4 2.8 3.8 8                     
NCCF excluding Heritage (£bn) 4.8 5.2 5.8 8                     
Market movements (£bn) (9.6) (6.3) (2.8) 8                     
Closing AuMA (£bn) 105.2 111.1 115.0 8                     
NCCF / Opening AuMA excl. Heritage 5% 5% 6% 7                     
Group operating margin 27% 27% 28% 8                     
Tax rate on normalised profits 8% 9% 12% 8                     
Operating EPS (pre interest post tax) (p) 9.7 10.4 11.2 8                     
Operating EPS (post-interest post tax) (p) 9.0 9.7 10.2 7                     
Dividend per Share (p) 2.6 2.9 3.3 8                     
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 2019

Low Mean High
Number of 

analysts

Income Statement (£m)
Group total revenue 763 792 813 8                    
o/w A&WM 373 382 392 8                    
o/w WP 385 409 432 8                    
Group total expenses (595) (579) (540) 8                    
o/w head office costs (67) (53) (45) 8                    
Adjusted profit (pre-tax oper. profit) 200 213 227 8                    
o/w A&WM operating profit pre-tax 93 108 124 8                    
o/w WP operating profit pre-tax 142 158 180 8                    
Post-tax AOP pre-interest 169 183 192 8                    
Post-tax AOP after interest 160 173 182 7                    
Net profit after tax (IFRS bottom line) 55 85 119 7                    
Dividends 75 84 95 8                    
Dividend pay-out ratio 41% 46% 52% 8                    

Key Metrics
Total NCCF (£bn) 0.1 2.1 4.1 8                    
NCCF excluding Heritage (£bn) 4.1 5.1 6.3 8                    
Market movements (£bn) 2.7 5.3 7.1 8                    
Closing AuMA (£bn) 113.3 118.4 124.0 8                    
NCCF / Opening AuMA excl. Heritage 4% 5% 6% 8                    
Group operating margin 26% 27% 29% 8                    
Tax rate on normalised profits 9% 13% 16% 8                    
Operating EPS (pre interest post tax) (p) 9.4 9.8 10.4 8                    
Operating EPS (post-interest post tax) (p) 8.9 9.2 9.6 7                    
Dividend per Share (p) 4.0 4.5 5.1 8                    
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 2020

Low Mean High
Number of 

analysts

Income Statement (£m)
Group total revenue 815 848 878 8                    
o/w A&WM 405 420 436 8                    
o/w WP 398 427 452 8                    
Group total expenses (650) (609) (565) 8                    
o/w head office costs (80) (58) (47) 8                    
Adjusted profit (pre-tax oper. profit) 217 240 259 8                    
o/w A&WM operating profit pre-tax 117 131 144 8                    
o/w WP operating profit pre-tax 145 166 200 8                    
Post-tax AOP pre-interest 190 205 226 8                    
Post-tax AOP after interest 182 193 209 7                    
Net profit after tax (IFRS bottom line) 55 144 192 7                    
Dividends 87 101 124 8                    
Dividend pay-out ratio 45% 50% 57% 8                    

Key Metrics
Total NCCF (£bn) 2.7 4.5 6.2 8                    
NCCF excluding Heritage (£bn) 5.3 6.1 7.1 8                    
Market movements (£bn) 3.4 5.3 7.4 8                    
Closing AuMA (£bn) 122.5 128.3 136.0 8                    
NCCF / Opening AuMA excl. Heritage 5% 6% 7% 8                    
Group operating margin 26% 28% 31% 8                    
Tax rate on normalised profits 11% 14% 16% 8                    
Operating EPS (pre interest post tax) (p) 10.3 11.0 11.9 8                    
Operating EPS (post-interest post tax) (p) 9.6 10.3 11.0 7                    
Dividend per Share (p) 4.6 5.4 6.6 8                    


