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NOTES TO THE SUMMARY FINANCIAL STATEMENTS

1. 	Basis of preparation. These summary financial statements have been prepared in 
accordance with International Financial Reporting Standards (IFRS) as issued by the 
International Accounting Standard Board (IASB).				  

2. Summary of significant accounting policies. The principal accounting policies 
applied in the preparation of these summary financial statements are consistent 
with those disclosed in the audited financial statements as at and for the year ended 
December 31, 2019, and have been consistently applied to all periods presented, 
unless otherwise stated.

3.	 Initial application of IFRS 16 leases. UCL has applied IFRS 16 and has not restated 
prior periods as allowed by the standard.  The company has recognised the present 
value of the remaining lease payments as lease liabilities (Non Current $0.4M and 
Current $9.9M) and the right of use asset at $9.6M.  			 

			 

			   					   

SUMMARY STATEMENT OF  PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

AUDITED 12 MONTHS ENDED
31 Dec 2019 31 Dec 2018

 $’000 $’000

Continuing operations 
Revenue 284,548 317,815 
Cost of sales (179,194) (210,373)
Gross profit 105,354 107,442 
Selling and distribution costs (76,227) (76,058)
Administrative expenses (26,809) (25,559)
Impairment loss on trade receivables (1,235) (1,291)
Loss on disposal of plant and equipment (619) -
Operating profit 464 4,534 
Restructuring cost (103,744) -
Operating (loss)/profit after restructuring (103,280) 4,534 
Finance income - net 419 2,008 
Other income 3,796 1,305 
(Loss)/profit before taxation (99,065) 7,847 
Tax credit/(expense) 23,548 (1,490)
(Loss)/profit  from continuing operations (75,517) 6,357 
Discontinued operations
(Loss)/profit from discontinued operations, net of  
tax (418) 162,167 

(Loss)/profit for the period (75,935) 168,524 
Other comprehensive income
Re-measurements of defined benefit asset/liability 30,970 (12,664)
Related tax (9,291) 3,799 
Total comprehensive (loss)/income for the period (54,256) 159,659 
(Loss)/earnings per share - continuing operations (2.88) 0.24 
(Loss)/earnings per share - discontinued 
operations (0.01) 6.18 

Total (loss)/earnings per share (2.89) 6.42 

SUMMARY STATEMENT OF CASH FLOWS

AUDITED 12 MONTHS ENDED
31 Dec 2019 31 Dec 2018

 $’000 $’000

CASH FLOWS (USED IN)/GENERATED FROM 
OPERATING ACTIVITIES
(Loss)/profit before taxation
  Continued operations (99,065) 7,847 
  Discontinued operations (557) 166,293 
Adjustment for items not affecting working 
capital 79,681 (164,084)

Operating (loss)/profit before working capital 
changes (19,941) 10,056 

Net decrease/(increase) in working capital 52,016 (127,194)
Cash flows generated from/(used in) operating 
activities 32,075 (117,138)

Taxation & interest paid (net of refunds) (2,784) (4,064)
Net cash generated from/(used in) operating 
activities 29,291 (121,202)

Cash flows (used in)/generated from  investing 
activities
Interest received 1,409 2,008 
Purchase of plant and equipment (2,134) (6,623)
Proceeds from sale of Spreads - 192,857 
Net cash (used in)/generated from investing 
activities (725) 188,242 

Cash flows used in financing activities
Dividends paid (56,949) (35,167)
Payment of lease liabilities  (11,505)  -   
Net cash flows used in financing activities (68,454) (35,167)
(Decrease)/increase in cash and cash 
equivalents (39,888) 31,873 

Cash and cash equivalents at beginning of 
period 63,593 31,720 

Cash and cash equivalents at the end of period 23,705 63,593 
Represented by:
  Cash at bank and in hand 23,705 63,593 

SUMMARY STATEMENT OF CHANGES IN EQUITY

Stated  
Capital

Property 
Revaluation 

Surplus

Retained 
Earnings

Total  
Equity

 $’000 $’000 $’000 $’000

Balance as at  1 January, 2019  26,244  35,643  309,722  371,609 
Adjustment on initial application 
of IFRS 16  (171)  (171)

Adjusted balance at January 1, 
2019  26,244  35,643  309,551  371,438 

Total comprehensive loss for the 
period  -    -    (54,256)  (54,256)

Dividends paid  -    -    (56,949)  (56,949)
Balance as at  31 December, 
2019  26,244  35,643  198,346  260,233 

Balance as at 1 January, 2018  26,244  35,643  172,433  234,320 
Adjustment on initial application 
of IFRS 9  (326)  (326)

Adjusted balance at January 1, 
2018  26,244  35,643  172,107  233,994 

Total comprehensive income for 
the period  -    -    159,659  159,659 

Dividends paid  -    -    (22,044)  (22,044)
Balance as at 31 December, 
2018  26,244  35,643  309,722  371,609 

(continued)


