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Landmark, Manchester

Presentation Team

Mark has an in-depth knowledge of the construction industry with 

over 35 years’ experience, driving for growth and profit in 

competitive markets. Mark joined Billington as COO in June 2014 

and became CEO in January 2015.

A fellow of the Institute of Chartered Accountants in England & 

Wales (ICAEW) with over 20 years’ of experience in Construction 

& Financial Services. Trevor joined Billington in 2008 and became 

CFO in 2011.

Mark Smith
Chief Executive Officer

Trevor Taylor
Chief Financial Officer
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Skelton Grange EfW, Leeds

Resilient performance across all business units with further strong trading anticipated in H2

Billington is a leading UK structural steel and construction safety solutions specialist.

Turnover of £57.9 million.

Profit Before Tax (PBT) of £4.6 million. 

Operating profit margin of 7.3%.

Dividend paid in July 2024 of 33 pence per share (Ordinary dividend – 20p, exceptional dividend – 13p).

Strong orderbook spanning across multiple market sectors.

Group is performing well with increasingly positive macro economic indicators moving into 2025.

Acquihire of specialist bridge fabricator employees (SH Structures) in April 2024.

New Easi-Edge barrier design and replacement programme implemented.

Continued progress of Betterweld training academy in Barnsley.

New high tech laser fittings machine in the period.

Executive Summary
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Major Shareholders

Gutenga Investments PCC Ltd 20.0%

Close Brothers 11.6%

Charles Stanley Group 9.9%

GPIM 6.1%

Otus Capital 5.7%

BGF 2.5%

Canaccord Genuity Wealth 
Mgt 2.3%

Ocorian Trustees Ltd 2.2%

Ruffer LLP 1.9%

Advisors

Bankers HSBC Plc

NOMAD and Broker
Cavendish Capital 
Markets

Auditors RSM

Solicitors Walker Morris 

Financial PR & IR IFC AdvisoryShare Price Graph – 12 month period (Source: LSE)
 

as of 13/09/2024
 

London (AIM)

B I L N
Share Price

505.00p
Ordinary Share in issue (No.)

12,934,327
Market Cap. (GBP, millions)

65.32

Welcome Charles Stanley Group to the register



5 Divisional Breakdown

Structural Steel Safety 
Solutions

Tubecon actively targeting infrastructure projects

78%

2%

5%

8%
2% 5%

2024 Revenue Breakdown

Billington Structures Easi-Edge

Marshall Steel Stairs Hoard-it

Shafton Specialist Protective Coatings
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SmartParc Plot 9, Derby

North Lindsey College, ScunthorpeDivisional Highlights

Large multi-sector projects

Project: Amazon Hull

Sector: Distribution

Client: TSL Projects Ltd

Project: LON Data Centres

Sector: Data

Client: ISG Ltd

Project: SmartParc Plot 9

Sector: Industrial

Client: TSL Projects Ltd

Project: Rivenhall EfW

Sector: Power Generation

Client: Hitachi Zosen Inova AG

Project: Westfield EfW

Sector: Power Generation

Client: Hitachi Zosen Inova AG

Project: Circle Square

Sector: Commercial

Client: GMI Construction Ltd

Project: NLHPP

Sector: Power Generation

Client: Acciona SA

Project: Project Conan

Sector: Defence

Client: Vinci Construction Ltd

Project: North Lindsey College

Sector: Education 

Client: BAM Construction Ltd
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60mm Thick Rings, Gas Cutting

60mm Thick, Flame CuttingDivisional Highlights

Market leading processing capabilities

Process: Shear Punch Fittings

Client: Billington Structures Ltd

Process: 60mm Profiled Rings

Client: CEM Engineering Ltd

Process: 95mm Plasma Fittings

Client: S&E Engineering Ltd

Process: 60mm Profiled Base 

Plates

Client: ADEY Steel Ltd

Process: Free Issue Sections 

Saw/Drill

Client: John Reid Steel Ltd

Process: Plate Girder 

Manufacture

Client: Billington Structures Ltd
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One Leadenhall, London

North Lindsey College, ScunthorpeDivisional Highlights

Delivering large metalwork packages for a diverse client base

Project: LIDL Belvedere

Sector: Distribution

Client: J&D Pierce Ltd

Project: Eastbrook Studios

Sector: Leisure

Client: Volker Fitzpatrick Ltd

Project: Skelton Grange EfW

Sector: Power Generation

Client: Billington Structures Ltd

Project: LON Data Centres

Sector: Data 

Client: Billington Structures Ltd

Project: One Liverpool Street

Sector: Commercial

Client: William Hare Ltd

Project: One Leadenhall

Sector: Commercial

Client: William Hare Ltd

Project: MCFC

Sector: Leisure

Client: William Hare Ltd

Project: Bankside Yards

Sector: Commercial

Client: Multiplex Construction 

Ltd

Project: North Lindsey College

Sector: Education

Client: Billington Structures Ltd
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Pressure Vessel, Wefco

Bridge Trusses for HS2, William HareDivisional Highlights

Increased demand for intumescent paint treatments on structural steelwork

Project: CLQ Wolverhampton

Sector: Industrial

Client: J&D Pierce Ltd

Project: Pipe Work

Sector: Power Generation

Client: Blackwater 

Manufacturing Ltd

Project: Surge Vessels

Sector: Water Industry

Client: AJ Metals Ltd

Project: LON Data Centres 

Sector: Data 

Client: Billington Structures Ltd

Project: Skelton Grange EfW

Sector: Power Generation 

Client: Billington Structures Ltd

Project: Circle Square

Sector: Commercial

Client: GMI Construction Ltd

Project: High Speed 2 (HS2)

Sector: Rail

Client: William Hare Ltd

Project: NLHPP

Sector: Power Generation

Client: Billington Structures Ltd

Project: Pressure Vessel 

Sector: Industrial

Client: Wefco Ltd
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Culture House, Sunderland

Burlington Junior School, LondonDivisional Highlights

Market leader in edge protection systems

Project: Catterick Integrated 

Care Campus

Sector Health

Client: Tilbury Douglas Ltd

Project: Wells House

Sector: Residential/Commercial

Client: Billington Structures Ltd

Project: Fairwater Campus

Sector: Education

Client: ISG Ltd

Project: Bulk Road

Sector: Residential

Client: Bridgestone 

Construction Ltd

Project: Top Wighay Offices

Sector: Offices

Client: Morgan Sindall Ltd

Project: Abersoch Hotel

Sector: Leisure

Client: Evadx Ltd

Project: Burlington Junior 

School

Sector: Education

Client: SDM Fabrications Ltd

Project: Culture House

Sector: Residential

Client: Kier Construction Ltd
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Hilsea Lido, Portsmouth

Greenshaw School, SuttonDivisional Highlights

Established as the hoarding supplier of choice

Project: HMP Lancaster Farms

Sector: Government

Client: Kier Construction Ltd 

Project: Woldgate School

Sector: Education

Client: Wates Construction Ltd 

Project: Wigan & Leigh College

Sector: Education

Client: Willmott Dixon Ltd

Project: Jenner Redevelopment

Sector: Infrastructure

Client: Graham Construction Ltd

Project: Countess Of Chester

Sector: NHS

Client: Eric Wright Construction 

Ltd

Project: Therme Manchester
Sector: Infrastructure
Client: Clipfine Ltd

Project: Dumfries School
Sector: Education
Client: Morgan Sindall Ltd

Project: Wombourne School
Sector: Education
Client: Reds 10 Ltd

Project: Greenshaw School
Sector: Education
Client: Bowmer & Kirkland Ltd
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NHS, Yeovil

Novotel Hotel, PaddingtonDivisional Highlights

Continued expansion in 2023

Project: Unite Students, Cardiff

Sector: Education

Client: TOPEK Ltd

Project: Darlington Station 

Sector: Transport

Client: BAM Construction Ltd

Project: Winsford Town 

Centre

Sector: County Council

Client: Kier Construction Ltd 

Project: A63 Hull

Sector: Transport

Client: Balfour Beatty Ltd

Project: RAF Marham

Sector: MOD

Client: Reds 10 Ltd

Project: The Belfry

Sector: Leisure

Client: Elliott Group Ltd



13 Financial Highlights

Resilient Group trading performance.

Dividend paid in July 2024 of 33 pence per share - covered 2.56 times underlying earnings.

Operating profit margin of 7.3%.

Strong orderbook level across multiple strong sectors.

Consistent cash management with net cash balance of £21.9 million at period end.

3-year Revolving Credit Facility (RCF) of £6 million implemented in March 2024 with HSBC.

Freehold properties revalued in 2023, increasing their value by £5.9 million, to £12.3 million.

Main contractors’ financial stability under constant review.

Continued deployment of 5 year capital investment / modernisation programme.

Strong asset-backed balance sheet underpins future strategy
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Circle Square, Manchester

Financial Highlights – in Numbers

* Interim result annualised – (average net assets less cash and pension surplus) – Freehold properties revalued December 2023 (revaluation gain of 
c£5.9m), once adjusted to be consistent with H1 2023 ROCE is 36.2%

Revenue of £57.9m
(H1 2023: £60.2m)

Operating Profit 
Margin of 7.3%
(H1 2023: 7.6%)

Profit Before Tax 
of £4.6m

(H1 2023: £4.6m)

Net Assets of £51.8m
(H1 2023: £36.3m)

Cash Balance 
of £21.9m

(FY 2023: £22.1m)

Debt Free

Pension Surplus of 
£1.9m

Basic EPS of 27.6p
(H1 2023: 28.8p)

ROCE of 32.1%
 (H1 2023: 38.3%)*

Resilient trading performance
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Resilient trading in a challenging market

Income Statement

£’000
Six months to
30 June 2024

Six months to
30 June 2023

Year to 31 
December 2023

Revenue 57,896 60,154 132,495

Total costs (excluding depreciation) (52,579) (54,484) 117,034

EBITDA 5,317 5,670 15,461

Depreciation (1,113) (1,100) 2,215

Group operating profit 4,204 4,570 13,246

Net finance income 435 29 142

Profit before tax 4,639 4,599 13,388

Taxation (1,186) (1,081) (3,063)

Profit after tax 3,453 3,518 10,325

Earnings per share 27.6p 28.8p 84.4p

Revenue weighted to second 
half as a result of the timing 
of deliveries related to 
certain significant contracts

Resilient profit before/after 
tax



16 Balance Sheet

Strong asset-backed balance sheet with zero debt

£’000 30 June 2024 30 June 2023 31 December 2023

Non-current assets 28,672 22,661 27,814

Current assets 55,582 48,815 53,782

Total assets 84,254 71,476 81,596

Current liabilities (27,919) (31,906) (29,116)

Non-current liabilities (4,561) (3,246) (4,642)

Total liabilities (32,480) (35,152) (33,758)

Net assets 51,774 36,324 47,838



17

Cutlite Penta Laser Cutting Machine

Continued Capital Investment

H1 2024 Capital Investment – Plant, Equipment & Machinery £m

Cutlite Penta Plate Laser (Wombwell) 0.78

Hoard-it and Easi-Edge Hire Stock 0.30

Vehicles 0.34

Plant & Machinery / Other 0.46

Property 0.12

Total 2.00

Continued deployment of capital investment programme

1.5 years remain of a 5-year capital investment            
               programme with forecast capital expenditure 
               at circa £3.5m per year for 2024 and 2025.



18 Net Cash Movement H1 2024

Continued implementation of 
capital investment 
programme

Debt free

Disciplined capital allocation 
policy
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Government support for the transition to Electric Arc Furnace (EAF) steel production in the UK.

Steel price softening noted in 2023 with minor increases noted in 2024.

UK demand in 2023 remained consistent at 893,000 tonnes.

The Group continued to be able to hedge its steel requirements for secured contracts providing price 
certainty.

Forecasts indicate a 4.9 per cent fall in demand in 2024 before returning to growth in 2025.

Stable steel supply returned following disruption caused by the Russia Ukraine conflict.

The Wider Steel Market

Robust global steel supply



20 Forward Order Book

Record orderbook at June 2024
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Environmental Social Governance

ESG Commitments

Group ESG committee to identify, develop and implement 
carbon reduction projects.

All Group companies accredited Carbon Neutral.

The Company maintains the BCSA Gold Standard awarded 
for meeting the requirements of the Steel Construction 
Sustainability Charter.

Continued compliance with ISO BS EN 14001 - 
Environmental Management System.

Energy reduction projects implemented.

Limited carbon offsetting to UK based projects as chosen 
by employees.

Energy contracts on green tariffs since May 2023.

Support the communities in which the companies 
operates through taking active involvement in community 
projects and the employment of labour local to 
construction projects.

Apprenticeship commitments via the 5% club 
apprenticeship scheme.

Partnerships with training providers to support people 
back into employment.

Billington Charity Foundation, launched in 2016 to 
support local and national charities and community 
activities.

Be actively involved with and support STEM commitments 
in education.

To ensure the interests of the Company, management, 
shareholders and wider stakeholders are aligned.

As a public company quoted on AIM, transparency is 
provided for all shareholders as the Company adheres to 
all reporting requirements.

Adheres to QCA Corporate Governance Code.

Significant experience and diverse range of expertise on 
the Board.  

New independent NED appointed in September 2023.

Cyber Essentials and Cyber Essentials Plus accreditation 
obtained in the period. 
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Billington Group certified Carbon Neutral.

Part of a significant global initiative for clean steel and are proud to be a member of SteelZero.

A steadfast commitment to achieving, as a minimum, the goal set by SBTi*, of 50% carbon emissions 

reduction by 2030 and net zero by 2050. 

Since May 2023, electricity procured from 100% green energy with a REGO accredited 0% emissions factor. 

Vehicle fleet to become increasingly electric, reducing carbon emissions by approximately 15% annually. 

Further planned reductions include the introduction of Biodiesel (HVO) across factories and site-based 

activities.

1,770 tonnes   ₂e emissions offset via the Woodland Fund  portfolio of verified carbon offsetting 

projects.

Carbon Roadmap

WE ARE A CARBON
NEUTRAL BUSINESS



23 Strategy – Five P’s



24 Growth Strategy

DRIVING LONG TERM GROWTH

ORGANIC

Internal Enhancements Acquisitions

INORGANIC

Continued focus on margin improvement and driving 
efficiencies:

Continued implementation of margin-enhancing process 
improvement projects across the Group.

 ontinued deploy ent of the Group’s capital  achinery 
replacement programme to improve factory efficiencies.

Objective to increase factory capacities and reduce 
overhead cost per unit.

Further scaling and recruitment of direct labour from the 
newly established Betterweld training academy.

Commercial Focus

Active identification and targeting of projects 
within the EU.

European sales office and resource under 
consideration.

Selective partnering with financially stable 
clients.

Targeting of larger, higher margin contracts.

Increased focus on expanding markets.

Identification of complementary 
acquisitions with a focus on 
diversifying Group activities and 
increasing capacity.

Long term capital allocation strategy



25

Sandwell Aquatic Centre, Smethwick

Sandwell Aquatic Centre, Smethwick

Structural steelwork market forecast to contract by 4.9% in 2024 before returning to growth in 2025.

A number of large project opportunities in the power generation, data centre and manufacturing sectors.

The Group has returned to delivering projects in the EU and will continue to explore margin enhancing 
opportunities. 

Steel supply and pricing more stable moving forward.

Stable energy supply market moving forward.

Further major capital expenditure projects planned for 2024-2025 to further improve operational 
efficiencies and enhance quality.

Robust balance sheet underpinned by cash and property assets.

 lose  onitoring of the financial stability of the Group’s client base.

Debt free Group providing opportunity for complementary acquisition targets.

Continued expansion of the graduate, apprentice and welding school programmes.

Successful recruitment of fabrication labour from UK and overseas.

Successful establishment of a welding training school at the Shafton facility.

Summary – Outlook & Prospects
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Appendix



27

 -

 100

 200

 300

 400

 500

 600

 700

 800

 900

 1,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (proj) 2025 (proj) 2026 (proj)

To
nn

es
 ('

00
0'

s)

Year

Tonnes of Constructional Steelwork by Sector*

Industrial Offices Retail Leisure Health Education Power Bridges Other infrastructure Other

Brexit uncertainty 

Covid-19

Market Sectors

Increased market share in a consistent market

* British Constructional Steelwork Association (BCSA) forecasts – January 2024



28 Steel Manufacture – Raw Material Trends 

Source British Steel, 19  August 2024
 

• Prices have been steadily falling to due 
weak demand in China, with a recent low 
of $93 in August.

• Coal prices reached a high of $366 
in October 2023 with a low of $205 
in August 2024.

• Coke prices fell to $273 in August 
2024, reaching a year-high of $365 in 
December 2023.

• Scrap prices are currently at $375, and 
remained relatively flat during 2024.

Steelmaking costs 
have started to 
steadily even out 
after a volatile 
period from 2021 
to the end of 2023, 
global demand 
sentiment will 
determine forward 
outlook.



29 Steel Manufacture – Energy Trends

More stable energy pricing environment
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Consistent strong cash balance

£’000 30 June 2024 30 June 2023 31 December 
2023

Profit after tax 3,453 3,518 10,325

Net cash flow from operating activities 1,799 1,728 15,989

Net cash flow from investing activities (1,894) (1,683) (2,674)

Net cash from financing activities (115) (859) (2,865)

Cash at beginning of period 22,084 11,634 11,634

Cash at end of period 21,874 10,821 22,084

Cash Flow
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Skelton Grange EfW
2024 Industrial Award Winner, Tekla Awards 

Shepperton Studios 
2022 Sir Robert McAlpine Safety Award

Castlepoint Car Park
2022 Kier Construction Health and Safety 

Ambassador Award

Newhurst EfW Facility                                                                                       
2022 Industrial Award Winner, UK Tekla Awards

Honourable Mentions

Plot 7 B, New Bailey 
2024 Structural Steel Design Awards
Shortlist

NOMA, 4 Angel Square
2024 Structural Steel Design Awards 
Shortlist 

The Glass Works, Barnsley                                                                                          
2022 Structural Steel Design Awards
Shortlist

Wenlock Works, Shepherdess                                                                              
2021 Structural Steel Design Awards 
Merit

Pinewood Studios
2021 Structural Steel Design Awards
Shortlist

Kentmere Ward Project 
2022 Kier North West Specialist Supply Chain 

Partner Award for Hoard-it

Sandwell Aquatics Centre
2021 Sports and Recreation Projects Award 

Winner UK, Tekla Awards

Award Success



32 ESG Successes

Small Changes, Big Green Returns

Replaced all its traditional lighting throughout 
the factories and offices with LED lighting units 
during the latter half of 2022 and early 2023. 

The electricity consumption of LED units is far 
less than traditional lighting and with an 
estimated yearly saving of over 170MWhr.

The transition to LED lighting represents a 
6% reduction in our annual electricity usage. 
This equates to an annual reduction of 42 
tonnes of scope 2 CO2 emissions, contributing 
to level 4 targets.

Diesel to HVO

Having completed a successful trial of the use of 
HVO in plant instead of diesel, the transition to 
HVO in all our factory and site vehicles and plant 
forms part of our carbon roadmap and is to be 
fully implemented over the course of the next 
few years to ensure we meet our 2030 carbon 
reduction target. 

Whilst HVO is more expensive than diesel, it has 
the potential to reduce CO2 emissions by up to 
90%, NOX emissions by up to 27% and our PM 
emissions by up to 84%. We estimate that this 
will eventually provide savings in excess of 340 
tonnes of scope 1 CO2 emissions annually, 
contributing to lever 4 targets.

New Green Energy Contract

Billington Structures have recently switched to 
100% green energy generated electricity supply. 

The net result of this is a significant saving of 
over 525 tonnes of scope 2 CO2 emissions 
annually, contributing to lever 4 targets.

Billington Group certified Carbon Neutral in 
2024.

Sustainable Motor Vehicle Fleet

With our first electric vehicle purchased in 2020, 
the proportion has since risen to 30% of our 
current fleet – a trend that we will continue 
over coming years until we are 100% electric. 
When complete, we estimate this will reduce 
our carbon emissions by approximately 250 
tonnes annually, contributing to lever 4 targets. 

Installed a number of EV charging points at 
Head Office and plans to expand in the future. 
This will assist with the transition to a cleaner 
and more sustainable vehicle fleet. These are 
available to all employees and visitors as well as 
company car drivers. 
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Energy Centre, Greenwich Peninsula

Board of Directors

Ian Lawson
Non-Executive Chairman

Mark Smith
Chief Executive Officer

Trevor Taylor
Chief Financial Officer

Stephen Wardell
Non-Executive Director

Alexander Ospelt
Non-Executive Director

Lyndsey Scott
Non-Executive Director
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Projects
Projects
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NOMA, ManchesterUnit 1, HBC Fields, Windes

New Cold Dinteloord, NetherlandsLON Data Centre, Slough
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Panattoni MSCP, Avonmouth

B7 New Bailey, Salford Newhurst EfW, Leicestershire

Rivenhall EfW, Essex
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Dove Valley Park, Foston

Circle Square, Manchester Westfield EfW, Fife

Thorpe Park, Leeds



38 Contacts

Cavendish Capital Markets Ltd

Ed Frisby  |  Trisyia Jamaludin  | 

Andrew Burdis 

020 7220 0500

ir@cavendish.com

@cavendishfinancialplc

Billington Holdings Plc  

Mark Smith, Chief Executive Officer   

Trevor Taylor, Chief Financial Officer 

01226 340666

www.billington-holdings.plc.uk

@Billingtonplc

IFC Advisory Limited

Tim Metcalfe  |  Graham Herring  |  

Zach Cohen

  

020 3934 6630  

billington@investor-focus.co.uk

@IFCAdvisory

mailto:ir@cavendish.com
http://www.billington-holdings.plc.uk/
mailto:billington@investor-focus.co.uk
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The content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this promotion for the purpose  of engaging in any investment activity may 
expose an individual to a significant risk of losing all of the property or other assets invested.

The information in this presentation is subject to updating, completion, revision, further verification and amendment without notice.
  

This presentation does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares in the Company, nor shall it (or any part of it) or the fact of its 
distribution, form the basis of, or be relied on in connection with, or act as an inducement to enter into any contract or commitment, therefore.

This presentation is only being distributed and made available to persons of the kind described in Article 19(5) (investment professionals) and Article 49(2) (high net worth companies, unincorporated associations, etc.) of  Part IV of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (“ P ”) and any investment activity to which this presentation relates is only available to and will only be engaged with such persons.  Persons who do not have 
professional experience in matters relating to investment or who are not persons to whom Article 49 of the FPO applies should not rely upon this presentation.

No reliance may be placed for any purpose whatsoever on the information or opinions contained in this presentation or any other document or oral statement, or on the completeness, accuracy or fairness of such information and/or 
opinions therein.

No representation or warranty, express or implied, is made or given by or on behalf of the Company or Cavendish Capital Markets Ltd (“ avendish”), any of their respective directors, or any other person as to the accuracy or 
completeness or fairness of the information or opinions contained in this presentation and no responsibility or liability is accepted by any of them for such information or opinions or for any errors, omissions, misstatements, negligent 
or otherwise, or for any communication written or otherwise, contained or referred to in this presentation.

Accordingly, neither the Company nor Cavendish nor any of their respective directors, officers, employees, advisers, associated persons or subsidiary undertakings shall be liable for any direct, indirect or consequential loss or damage 
suffered by any person as a result of relying upon the statement or as a result of any admission in, or any document supplied with, this presentation or by any future communications in connection with such documents and any such 
liabilities are expressly disclaimed.

Cavendish is the adviser to the Company and no one else (whether or not a recipient of these slides) and will not be responsible to anyone other than the Company for providing the protections afforded to customers of Cavendish for 
providing advice (financial or otherwise) in relation to the Company.  avendish’s responsibilities as the Company's Nominated Adviser and Broker, respectively, under the AIM Rules of the London Stock Exchange will be owed solely to 
the London Stock Exchange Plc and not to the Company, to any of its directors or any other person in respect of a decision to subscribe for or acquire Ordinary Shares. Prospective investors interested in investing in the Company are 
recommended to seek their own independent financial advice from a person authorised for the purposes of the Financial Services and Markets Act 2000.

This presentation and its contents are confidential and should not be distributed, published or reproduced in whole or in part or disclosed by recipients to any other person. This presentation is not for distribution outside the United 
Kingdom and, in particular, should not be distributed to persons with addresses in Canada, Australia, Japan, Republic of Ireland, Republic of South Africa, or to persons with addresses in the United States of America, its territories or 
possession or to any  citizen thereof or to any corporation, partnership or other entity created or organized under the laws thereof. Any such distribution could result in the violation of Canadian, Australian, Japanese, Irish, South African 
or United States of America law.

The information in this presentation is confidential and must not be copied, reproduced or distributed to others at any time except for the purposes of analysis by certain employees and advisers of the recipient who have agreed to be 
bound by the restrictions contained herein. 

Disclaimer
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01226 340666
Billington-holdings.plc.uk
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