
















INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF SPW INVESTMENTS LIMITED continued 

Directors' responsibilities 

As explained more fully in their statement set out on pages 3 and 4, the directors are responsible for: the preparation of 
the financial statements and for being satisfied that they give a true and fair view; such internal control as they 
determine is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error; assessing the company's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern; and using the going concern basis of accounting unless they either intend to liquidate 
the company or to cease operations, or have no realistic alternative but to do so. 

Auditor's responsibilities 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue our opinion in an auditor's report. Reasonable 
assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance with ISAs (UK) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of the financial statements. 

A fuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk/auditorsresponsibilities. 

The purpose of our audit work and to whom we owe our responsibilities 

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the 
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those 
matters we are required to state to them in an auditor's 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 and the company's members, as a 
body, for our audit work, for this report, or for the opinions we have formed. 

Andrew Williamson (Senior Statutory Auditor) 

for and on behalf of KPMG LLP, Statutory Auditor 

Chartered Accountants 

319 St. Vincent Street 
Glasgow 
G2 SAS 

12 July 2021 
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SPW INVESTMENTS LIMITED 

INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME 

for the year ended 31 December 2020 

Notes 

External services 
OPERATING LOSS/RES.ULT 

Dividends received 
Finance income 8 

Finance costs 9 

PROFIT BEFORE TAX 

Income tax 10 

NET PROFIT FOR THE YEAR 

Net profit for both years comprises total comprehensive income. 

Net profit for both years is wholly attributable to the equity holder of SPW Investments Limited. 

All results relate to continuing operations. 

STATEMENT OF CHANGES IN EQUITY 

for the year ended 31 December 2020 

Share Other 
capital reserves 

Em Em 

At 1 January 2019 1.0 5,008.4 
Total comprehensive income for the year 
Dividends paid 
At 1 January 2020 1.0 5,008.4 
Total comprehensive income for the year 
Dividends paid 
At 31 December 2020 1.0 5,008.4 

2020 2019 
£m Em 

(0.3) 
(0.3) 

860.4 342.0 
0.1 10.5 

0.6 
860.2 353.1 

0.1 (2.1) 
860.3 351.0 

Retained 
earnings Total 

Em Em 

2,308.7 7,318.1 
351.0 351.0 

(1,330.0) (1,330.0) 
1,329.7 6,339.1 

860.3 860.3 
(860.0) (860.0) 

1,330.0 6,339.4 

The accompanying Notes 1 to 14 are an integral part of the income statement and statement of comprehensive income 
and the statement of changes in equity for the year ended 31 December 2020. 
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