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Business Overview
UK Building
Society
5th Largest
Building Society
Simple
Balance sheet
Very Strong
Capital
Robust Profits
& Stable NIM
Good cost control

Credit Ratings

145 years old

Member owned
mutual

£20.6bn
Balance sheet

50 Branches
nationwide

Residential mortgages
£16.7bn
CET 1
36.3%

PRA & FCA
Regulated

Retail deposits
£14.2bn
Total Capital
43.9%

UK Leverage
5.8%

PBT
£80.7m

NIM
0.99%

Cost to Income
51.0%

Cost to Mean Assets
0.48%

Fitch
A-/F1

Moody’s
A3/P2

Source: Leeds Building Society ARA, as of 31st December 2020
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Clear strategic focus
Our strategic pillars position
colleagues and the Society with
clear direction for the future.
The simple and secure focus has
meant we have been able to
respond to the pandemic
efficiently.
Anticipating the main
challenges, we implemented
customer solutions in advance
of others.
Our pace of change and sound
footing means we have met the
challenges remarkably well and
are in a stronger position than
peers to make the most of
opportunities that arise.
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Corporate Priorities have adapted to focus
on the really important matters
Safely keeping the Society
operating for the benefit of
our members
Remained focused on safely maintaining services
for members

Keeping the Society
financially resilient
Tightened credit risk

Working from home for majority of colleagues
Covid secure branches maintaining essential
services on the high street
Swift creation of online payment holiday
functionality

Cautious approach with lower growth throughout
the pandemic
Initial reduction in volumes with strong re-bound in
H2

Processed 27,500 payment holiday requests
‘Virtual’ call center to deal with increased
customers enquiries

Margins improved throughout 2020

Arrears fees suspended until end 2021

Increased provisions to reflect tougher conditions
ahead

We’ve all been inspired and touched by our
members’ response to our teams’ care and
professionalism
Covid secure premises

Keep our members and brokers informed and
maintain trust and customer satisfaction

Provide robust service to our intermediary
partners
Member engagement using online TalkingPoint
forum with 2,597 members

New mortgage front end system completed mid
pandemic
Slower growth to protect service levels

Communicating to our
colleagues and members

Maintained profit level to preserve financial security

New Head Office due to be occupied in Q2 2021
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Corporate Responsibility Targets
In 2017 the Society set 12 targets under our framework to reach by the end of 2020 along with a commitment to
report our progress annually. The future deliverables are being developed during 2021 with wide stakeholder
engagement to ensure they meet the aspirations of members and colleagues.
2020 Targets
Members &
Communities

People &
Places

Sustainable &
Responsible

Money &
Homes

2020

Status

Achieve high customer satisfaction scores of over 90%

93%

ACHIEVED

Provide 14,000 colleague volunteering hours

18,500

ACHIEVED

Provide £1.2 million to charities and the community (£300,000 in the last 2 years to
Samaritans alone)

£1.9M

ACHIEVED

Engagement scores of over 70%

86%

ACHIEVED

Recycle all paper and use 100% green tariff energy

100%

ACHIEVED

Reduce carbon emissions by 150,000 kg CO2e

-1.2m kg CO2e

ACHIEVED

Maintain financial strength and ability to grow through maintaining our total capital ratio in
excess of 20%

43.9%

ACHIEVED

Achieve better than the industry average for Financial Ombudsman Service (FOS) upheld
complaints

7%

ACHIEVED

Increase the number of active members on TalkingPoint to 2,500

2,597

ACHIEVED

Help over 225,000 people save for their future and 175,000 have the home they want

204,000

BEHIND

Help over 175,000 people have the home they want

157,500

BEHIND

Help 30,000 first time buyers into a home of their own

43,175

ACHIEVED
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ESG highlights
Environmental

Reduced carbon footprint by 95% since 2016
Held the Carbon Trust Standard for Carbon reduction since 2017
New Head Office fossil fuel free and A rated energy efficiency

Accreditations

Published ‘How We Do Business’ which clearly outlines our continued commitment to doing the right thing
for our members, colleagues and the communities in which we operate.
Raised over £300,000 through our two year partnership with Samaritans
Entered into a four-year charity partnership with Dementia UK with a fundraising target of £500,000
Signatory to the Women in Finance Charter, Race at Work Charter and The Social Mobility Pledge
Accredited as a Living Wage employer by the Living Wage Foundation in 2019, for paying all colleagues and
contractors at least the Real Living Wage.

Social

2-star Best Companies rating and listed in the 2019 Sunday Times Top 100 Best Companies to Work For
Trained 20% of our colleagues on mental health awareness since 2018, and helped more than 60 people in
other organisations as Mental Health First Aiders.
Over £2m donated through LBS Foundation to local communities since 1999.
Delivered Financial Education workshops to 450 Key Stage 3 students, with 95% of those taking part saying
the activities developed their financial confidence.
Ethical Consumer – ranked in the top two of mortgage providers and featured as a ‘Best Buy’ for our ethical
approach to mortgage lending.
Supported 43,175 first time buyers to get on the housing ladder since 2017.

Governance

Participant in the BITC Responsible Business Tracker® aligned to UN Sustainable Development Goals (SDGs)
Fair tax strategy commits the Society to not using aggressive tax avoidance schemes or off shore tax havens
Published Fair Pay Charter covering our approach to remuneration and reward
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New Head Office
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Keeping the Society
financially resilient

Full Year 2020 KPIs
Secure

Simple

Net interest
margin of
0.99%

Profit before
tax of £80.7m

Net
residential
Lending £nil

CET1 Ratio of
36.3%

New (gross)
residential
lending £2.5bn

Number of
days from
mortgage
app. to offer
24 days

Cost to income
ratio 51%

Cost to asset
ratio 0.48%

Customer Centred

People

Broker Net
Promoter
Score
46

Colleague
engagement
86%

Savings rate
benefit
£83m

Society
Membership
769k

Customer
satisfaction
93%

Savings
balances
£14.2bn

UK Leverage
ratio of 5.8%

Source: Leeds Building Society ARA, as of 31st December 2020
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Balance Sheet
Conscious choice
to maintain a
stable balance
sheet - Resilience
being paramount

Savings balances
fell during the
year by £350m

Focus on maintaining a resilient balance
sheet driving a cautious approach to new
lending following the pandemic –
particularly in H1.

Summary balance sheet (£m)

2020

Liquid assets

2,974.8

3323.2

2,826.8

192.8

182.9

273.4

16,988.9

16,974.8

16,033.4

Derivative financial instruments
Loans and advances to customers

2019

2018

Lending volumes increasing in H2 as the
market responded to government stimulus
(Stamp Duty Land Tax).

Other assets

483.2

326.9

256.5

Total assets

20,639.7

20,807.8

19,390.1

Optimisation and close management of
liquidity and funding mix resulted in a drop
in member balances through the year.

Member shares

14,162.7

14,517.5

13,909.5

237.9

200.4

133.2

Amounts owed to credit
institutions and other customers

1,754.0

1,674.2

1,610.3

Debt securities in issue

2,900.7

2,972.5

2,260.3

Other liabilities

188.2

125

226.1

Subscribed capital

241.5

232.1

224.2

19,485.0

19,721.7

18,363.6

1,154.7

1,086.1

1,026.5

20,639.7

20,807.8

19,390.1

Derivative financial instruments

Total liabilities
Total member equity
Total liabilities and equity

Source: Leeds Building Society ARA, as of 31st December 2020

12

Profitability
Robust profit
performance
Tight control
over costs
increased key
efficiency
measures

PBT of £80.7 million - a modest fall
despite the pandemic and after
charging elevated fair value losses and
impairment provisions.
Year on year fall in admin expenses
with additional COVID costs and
investment in future capabilities
absorbed by internal efficiency savings.

Underlying
profitability
remains
strong

Pre-tax profit, excluding the fair value
movements (including equity release)
and IFRS 9 provisions was higher in
2020.

Net interest
income for
the full year
held up well

BoE rate cut impact in H1 but lower
funding costs from TFSME and
withdrawal from the market by NS&I
helping to dampen the effect

NIM stable at
0.99% (1.00%
Dec-19)

H2 margins wider from lower funding
costs and widening lending margins as
demand exceeds supply. Competition
is returning.

Summary Income Statement (£m)
Net interest income

2020

2019

2018

205.4

200.8

218.1

8.2

8.2

8.5

Fair value gains less losses

-16.8

-19.7

-5.7

Total Income

196.8

189.3

220.9

Administrative expenses

-92.9

-93.8

-94.9

Impairments on loans and advances to
customers

-14.6

-2.8

1.2

Depreciation and amortisation

-7.5

-7.4

-4.0

Provisions release

-1.1

2.6

0.2

Reversal of impairment losses on
property, plant and equipment

0

0.1

0

Loss on sale of financial assets

0

0

-6.5

Profit Before Tax

80.7

88.0

116.9

Tax expense

-18.7

-21.8

-27.7

Profit After Tax

62.0

66.2

89.2

Fees, commissions and other income

Source: Leeds Building Society ARA, as of 31st December 2020
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Net interest margin
Upwards
trajectory in NIM
after pressure in
prior years

Lower funding costs from TFSME and lower
demand for retail funding, combined with
rising lending margins have reversed the
downward trend in NIM.

Continued to pay
above market
rates in support of
our members

We were still able to consistently pay above
the market average to our savings members,
equating to an annual benefit to them of
£82.8 million1.

Paid up for
protection against
spread widening

We protect against spread widening by
maintaining a high proportion of customers
on fixed rate products.

The Pandemic
dampened supply
in the UK
mortgage market
and drove lending
margins wider but
in H2 it has started
to return

Supporting less well served markets and not
chasing growth whilst competition was
intense enabled us to maintain a stable
margin.

Benchmarking
well versus Peer
group

YoY drop in margin was marginal with some
peers seeing bigger impacts.

Market demand exceeds supply keeping
lending margins wide at higher LTVs.

1. CACI’s CSDB, Stock, December 2019 to November 2020, latest data available
Source: Leeds Building Society ARA, as of 31st December 2020 and latest available annual results as of 31st December 2020
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Best in class cost efficiency
Cost Income ratios

60.7%

Cost ratios are the best
in the sector

FY17

FY18

FY19

FY20

60.2%

51.0%

Leeds

YBS

Newcastle

Nottingham

Cost to income ratio
and cost to asset ratio
have improved

This is despite asset growth slowing, demonstrating
underlying cost control.

Fully operational
throughout the COVID19 pandemic

• No colleagues on furlough

Coventry

70%

Skipton

0.56%

0.52%

0.50%

0.48%

60%

• While investing in technology and software to enable
50%
WFH
40%

43%

54%

51%

Proved our agility; responded to changing customer
preference (new mortgage hub now in place and 30%
20%
mortgage payment holidays); and enhanced member,
broker and employee experience.
10%
Project on track despite pandemic challenges.
Sustainability has been at the heart of decision making.

0.64%
0.54%
0.44%

44%

43%

36%

0.34%
0.24%
0.14%
0.04%
-0.06%

2015

New Head Office ready
in Q2 2021

Principality

Ratios
0.62% 0.62%

Investment in systems
and capabilities
throughout

77.4%

2016

2017

2018

Cost income ratio

2019

2020

Cost asset ratio

Source: Leeds Building Society ARA, as of 31st December 2020 and latest available annual results as of 31st December 2020
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Asset Quality
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Mortgage portfolio
2020 Mortgage balance
by LTV

2020 Mortgage balance
by type

• House Price inflation improvement

• Gross new lending £2.5bn (£3.5bn
Dec-19)

• Lower LTV new lending
• Portfolio WAvg LTV – 51% (54% Dec-19)
• 86% of portfolio sub 70% iLTV

2020 Mortgage balance
by region

• Stable portfolio geographic distribution
• Largest exposures London & South East

• Market share of new lending 1%
(natural market share 1.1%)
• Prudent approach to market re-entry
in higher risk segments
• Continued to support markets less
well served (S/O)

Source: Leeds Building Society ARA, as of 31st December 2020
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Arrears & provisions
COVID-19 has resulted
in ECLs increasing from
£28.7m to £42.8m

Uncertainty and deteriorating forecast
economics driven by the pandemic
have resulted in increased modelled
IFRS9 provisions.

ECL coverage compares
well to peer group

Coverage was 0.27% versus 0.19% in
the prior year.

Elevated uncertainty
has meant a higher
level of PMAs

Higher levels of uncertainty and the
effect of government intervention
have resulted in elevated post model
adjustments (PMAs).

The Society has
supported members by
offering mortgage
payment holidays

Deferred mortgage payments of over
27,500 members (£3.2bn) with 98%
having returned to normal payments.

Arrears are higher than
previous year at 0.62%
(0.54% Dec-19)

We are yet to see a material rise in
arrears but the modest rises to date
reflects the pandemic offset by
government intervention.

LTVs remain low and
show a further
reduction

New lending LTV 59% (60% Dec-19)
Book average of 51% (54% Dec-19)
reflecting positive HPI movements.

IFRS 9 Classification of
Residential Mortgages

Dec-20

Jun-20

Dec-19

Stage 1

85.07%

82.98%

89.74%

Stage 2 and <30 days past due

13.36%

15.62%

8.76%

Stage 2 and 30+ days past due

0.50%

0.37%

0.47%

Stage 3

1.08%

1.03%

1.03%

Total retail mortgages

100%

100%

100%

Source: Leeds Building Society ARA, as of 31st December 2020
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Post model adjustments
Economic uncertainty - £4.3m
Post model adjustments (PMAs) are applied to
adjust the level of impairment loss provisions
from that calculated by the detailed models used
to determine ECL where there is a risk that is not
adequately captured within modelled ECL as a
result of a lack of historical data with which to
model or ongoing uncertainty.
In 2020, PMAs were applied as follows:
Economic uncertainty
Model performance risk
High-rise flats
Total PMAs

£4.3m
£3.2m
£2.0m
£9.5m (2019: nil)

The macroeconomic scenarios and probability weightings are considered to
provide an appropriate range of forecast outcomes at the date of the Statement
of Financial Position. However, the timing of the agreement of a trade deal
between the UK and European Union and the circumstances leading to the
implementation of a further national lockdown as a result of COVID-19 meant
that there remained a significant level of economic uncertainty such that it was
agreed that a PMA was required.

Model performance - £3.2m
It is considered that government interventions, such as furlough, which continue
to support borrowers in meeting their mortgage payments, mask underlying
increases in credit risk such that the loans have suffered a SICR or default event
but this is not evident in the data used in provision calculations. The PMA has
been estimated by considering the population of borrowers who have taken a
mortgage payment deferral at any point during the year.

Inadequate cladding - £2m
More details are provided on page 152 of Annual
Report and Accounts

Industry data on the prevalence of this issue is currently very limited. The PMA
has been estimated by identifying properties at the highest risk of cladding issues
using postcode data and applying a range of haircuts to property valuations and
making an allowance for remediation costs.

Source: Leeds Building Society ARA, as of 31st December 2020
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Funding, Capital and
Liquidity
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Funding profile
Retail remains core
focus

Retail funding remains our core funding source
supported by complementary use of wholesale
funding

Attractive BOE
funding will be
used in 2021

TFSME allowance is £1.7bn plus additional net
lending between Dec-19 until Jun-21
Current drawn TFS and TFSME is £1.5bn
Rewarded members by paying above average
rates to the tune of £83m

Benefiting
members

Wholesale funding portfolio
5%

3%

Covered Bonds
36%

Securitisation
Senior

32%

TFS/TFSME
Time Deposits
Other
4%
20%

Figures are all GBP equivalent and correct from Dec 2020
RMBS repayments modelled using current CPR expectations
TFS & TFSME repayments are contractual
Source: Leeds Building Society ARA, as of 31st December 2020
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Wholesale funding history
Leeds Building Society expects to be a regular issuer in GBP & EUR over the medium term

SLS

TFSME

TFS
£325m
3yr
Albion 3
RMBS

£300m
3 yr
CB

£400m
3yr
Albion 1
RMBS

£250m
3yr
CB

£300m
3 yr
Albion 2
RMBS

€50m 3 yr
CB

2011

£400m
3yr
Albion 4
RMBS

€500m
7yr
Senior

€500m
7yr
Senior

€500m
4yr
CB

€500m
7yr
CB

2015

2016

2017

£600m
4yr
CB

£600m
5yr
CB

2019

2020

£200m
11NC10
Tier 2

£19m 5yr
CB

2012

2013

2014

2018
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Liquidity
Maintained
strong levels of
high quality
liquid assets

Total liquid assets at the end of 2020
£3.0 billion, compared to £3.3 billion
at the end of 2019.
Quality of liquidity book preserved at
very high level.

Good levels of
contingent
liquidity

Access to high levels of contingent
liquidity via the Bank of England and
pre-positioned collateral pools.

Very healthy LCR

LCR significantly above the minimum
requirements at 195% (Dec-19:
235%).

Prudent levels of
overall liquidity
maintained

Our unencumbered liquidity ratio,
which is another measure of readily
realisable assets, was 14.3% at 31
December 2020 (2019: 15.5%).

Source: Leeds Building Society ARA, as of 31st December 2020
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Capital
Capital Resources (£m)
Very strong capital
levels improving
further over the year

Capital position has improved to
36.3% CET1 and 43.9% Total Capital
ratio following modest lending asset
growth and robust profits

RWAs fell slightly
during 2020

Positive HPI growth and modest
lending levels resulted in a reduction
in RWAs

The Society has
maintained a strong
UK leverage ratio

The Society is currently not captured
by the UK leverage regime but
continues to maintain strong levels at
5.8%

Clarity over end state
capital requirements
due by end of 2021
Revised IRB models
submitted to the PRA

The transitional requirement is 18% of
RWAs. End state - two times
minimum regulatory requirements – is
21.8% (24.3% including buffers)
MREL and Leverage reviews due in
2021

RWAs likely to increase following
revised hybrid IRB models

2019

2018

1,116

1,044

997

5

8

10

1,121

1,052

1,007

227

219

218

Total Regulatory Capital Resources

1,348

1,271

1,225

Risk Weighted Assets (RWAs)

3,070

3,104

3,183

14.87%

14.92%

16.42%

Total Capital Ratio

43.9%

41.0%

38.5%

CET1 Ratio

36.3%

33.6%

31.3%

UK Leverage Ratio

5.8%

5.3%

5.5%

CRR Leverage Ratio

5.3%

5.0%

5.1%

MREL Leverage Ratio

7.1%

6.5%

6.8%

Common Equity Tier 1 (CET1) Capital
Additional Tier 1 Capital
Total Tier 1 Capital

Comfortably meets
current and end state
MREL requirements

2020

Tier 2 Capital

RWA density (as % of total assets)

CRD IV Capital Ratios

Source: Leeds Building Society ARA, as of 31st December 2020
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Outlook

Outlook
Continue to view
opportunities with a
prudent lens

We have taken a cautious approach to steer a steady course through the pandemic and have increased
provisions to reflect tougher economic conditions ahead. Having reined back levels of growth and tightened
risk appetite, we continue to monitor the evolving situation closely.

Future facing plans
have continued

The pandemic has not set back our plans to improve our environmental sustainability and future-proof
lending systems. Despite inevitable disruption from the lockdown, fitting out is ongoing at the new head office
in Leeds city centre in readiness for its scheduled opening shortly.

LIBOR transition plans
are on track

The Bank of England introduced changes to discontinue the use of LIBOR. We have taken significant steps in
preparation for this change and recently the BoE has confirmed changes will be effective from 31st December
2021.

Streamlining
processes to improve
customer journeys

Similarly, major IT investment is proceeding to plan, having launched the new ‘Mortgage Hub’ platform,
making the application process smoother and easier from start to finish.

We will continue to
offer value for our
members

Despite the historically low rate environment, we have consistently paid above the average interest rate on
savings and will continue to do so – using the most recent data, this equates to an annual benefit to our
savers of almost £83m.

Remain focused on
our social purpose

We stay true to the purpose for which we were founded, to help people save and have the home they want,
and we continue to lend responsibly and grow in a prudent and carefully managed way. This is despite the
challenging headwinds in the UK economy and the impact of cooling consumer confidence.
Decisions will always be taken with the regard to the membership as a whole and its long term best interests.

Improving margin
outlook

As we enter 2021 the trajectory in NIM is upwards - arising from lower funding costs and elevated new
lending margins.
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Appendices

Economic environment
Unemployment (1)

Expected to peak in 2021
Higher unemployment amongst
younger age groups

HPI (2)

Bank Base Rate (3)

Continues to benefit from supply and
demand dynamics
Government support schemes provide
a boost

Negative rates not expected
Higher yields will allow savers to
benefit
Most mortgage borrowers choose fixed
rates so some protection from rising
rates in early years

(1) Source: Office for National Statistics
https://www.ons.gov.uk/employmentandlabourmarket/peoplenotinwork/unemployment/timeseries/lf2q/lms
(2) Source: HM Land Registry data https://landregistry.data.gov.uk/app/ukhpi/browse?from=2007-0101&location=http%3A%2F%2Flandregistry.data.gov.uk%2Fid%2Fregion%2Funited-kingdom&to=2020-12-01&lang=en
(3) Source: Bank of England https://www.bankofengland.co.uk/monetary-policy/the-interest-rate-bank-rate
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Economic scenarios

Weightings

Scenarios
Central
Downside
Alt-Downside
Growth

Source: Leeds Building Society ARA, as of 31st December 2020

2020
45%
40%
10%
15%

2019
55%
30%
10%
5%

29

Economic scenarios

Source: Leeds Building Society ARA, as of 31st December 2020
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2020 impairment provisions
Residential impairment loss provisions have increased to £42.8m from £28.7m

Source: Leeds Building Society ARA, as of 31st December 2020
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Treasury contacts
Paul Riley – Director of Treasury
priley@LeedsBuildingSociety.co.uk
0113 225 7525

Mark Taylor – Head of Treasury Front Office
mtaylor@leedsbuildingsociety.co.uk
0113 216 7415

Graham Priestley – Senior Capital Markets Analyst
gpriestley@LeedsBuildingSociety.co.uk
0113 225 8477

Daren Murray – Wholesale Funding Manager
dmurray@LeedsBuildingSociety.co.uk
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Disclaimer
NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE U.S.
Important: You must read the following before continuing. The following applies to the presentation materials following this page, and you are therefore advised to read this carefully
before reading, accessing or making any other use of the presentation materials. In accessing the presentation materials, you agree to be bound by the following terms and conditions,
including any modifications to them any time you receive any information from us as a result of such access.
This presentation is the property of Leeds Building Society (“LBS”).
The investments and services contained herein are not available to private customers in the United Kingdom.
By receiving this presentation, each investor (i) acknowledges that any offering is being made only outside the United States to non-U.S. persons in reliance upon Regulation S under
the U.S. Securities Act of 1933 and (ii) is deemed to represent that it is not a U.S. person within the meaning of Regulation S and is not accessing the presentation from a location within
the United States, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, America Samoa, Wake Island and the Northern Marina Islands or the district of
Columbia). If you are unable to agree to and confirm each of the items above, then you will not be eligible to view the presentation and you must destroy all copies of the presentation
immediately and notify us forthwith of having done so. By electing to receive this presentation, you represent, warrant and agree that you will not attempt to reproduce or re-transmit the
contents of this presentation by any means.
This presentation does not constitute a prospectus or other offering document (an “offering document”) in whole or in part. Information contained in this presentation is a summary only.
Under no circumstances shall these presentation materials constitute an offer to sell or the solicitation of an offer to buy securities. In particular, nothing in this presentation constitutes
an offer of securities for sale in the U.S. Recipients of these presentation materials who intend to subscribe for or purchase any securities are reminded that any subscription or
purchase may only be made on the basis of the information contained in any final offering document.
These presentation materials may only be communicated to persons in the United Kingdom in circumstances where section 21(1) of The Financial Services and Markets Act 2000 does
not apply or to whom this document may otherwise be lawfully communicated. As such, this communication is made only to persons in the United Kingdom who (i) have professional
experience in matters relating to investments or (ii) are high net worth entities falling within Article 49(2)(a) to (d) of the FSMA (Financial Promotion) Order 2005 or certified high net
worth individuals within Article 48 of the FMSA (Financial Promotion) Order 2005 (together, ”Relevant Persons”).
The information given in this presentation is not intended to be relied on either as particular advice or for making investment decisions. By receiving this presentation each investor is
deemed to represent that it is a sophisticated investor and possesses sufficient investment expertise to understand the risks involved in the offering. Investors must rely solely on their
own examinations of the offering document in making a determination as to whether to invest in securities offered.
Although the statements of fact in this presentation have been obtained from and are based upon sources that LBS believes to be reliable. LBS does not guarantee their accuracy, and
any such information may be incomplete or condensed. All opinions and estimates including in this presentation constitute LBS’s judgement, as of the date of this presentation and are
subject to change without notice.
Certain statements in this presentation may constitute “forward-looking statements”. These statements reflect the LBS’ expectations and are subject to risks and uncertainties that may
cause actual results to differ materially and may adversely affect the outcome and financial effects of the plan described herein. You are cautioned not to rely on such forward-looking
statements. LBS disclaims any obligation to update their view of such risks and uncertainties or to publicly announce the result of any revisions to the forward looking statements made
herein, except where they should be required to do so under applicable law.
If these presentations materials have been sent to you in an electronic form, you are reminded that documents transmitted via this medium may be altered or changed during the
process of electronic transmission and consequently neither LBS nor any person who controls it nor any director, officer, employee or agent of it or affiliate or any such person accepts
any liability or responsibility whatsoever in respect of any difference between the presentation materials distributed to you in electronic format and the hard copy version available to you
on request from LBS.
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