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Financial Summary

wetherspoon

Revenue

(Em) 1,818.8
Like-for-like sales +6.8%
Profit before tax and
property gains and losses (Em) 96.9
Profit before tax 102.5
(Em)

. . q
Underlying Earnings per share 702
(p)
Free cash flow per share? (p) 92.0
Dividend per share (p) 12.0
After exceptional items:
Profit before tax 95.4

(Em)

LIncluding shares held in trust. Underlying earnings per share are before exceptional items and exclude gains/losses on property and deferred tax credits.

2 Financial year contains 53 weeks.
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Presenter
Presentation Notes
Good morning and welcome to the JD Wetherspoon 2019 Preliminary results presentation.  
I will take you through the finance section of the slides before handing over to John who will give you a business update and conclude with current trading and outlook. 

It was a good year for Wetherspoon with like-for-like sales growth of +6.8%. Total sales increased by +7.4%.

After 2 years of record profits, the profit before tax for the 2019 was £102.5m, a decrease of 4.5%. As we have mentioned previously the main reason for this decline was the increased wage costs in the period. I’ll go through the cost increases in a little more detail in a moment.

We’ve indicated on the slide that profits before tax and property gains/losses was down by 7.1%.

The underlying earnings per share were 8.2% lower at 70.2p. 

The dividend per share has been maintained.
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Average Weekly Sales Per Pub
(including VAT)

£000 48.0

48 -
46 - 44.4

44 - 41.7
42 -
40 -

39.0

37.4
38 - 36.0

36 - 34.0

34 - 32.3
311

32 - 30.1

30 -

28

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019


Presenter
Presentation Notes
Our pubs continue to get ever more busy.

Average total weekly pub sales (including VAT) have risen to their highest ever level of around £48,000 per pub per week. 

We don’t comment directly on prices, but it’s fair to say that the majority of this increase is a result of the increased volume of products sold in pubs.
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Underlying Earnings Per Share
(pence)*
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43.8
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*Underlying earnings per share are before exceptional items and exclude gains/losses on property and one-off deferred tax benefits relating to changes in
corporation tax rates. We include all shares held in trust. Excludes re-statement to deferred tax announced 14 September 2018.


Presenter
Presentation Notes
Earnings per share have reduced a little due to the reduced profits.

The company purchased and cancelled £5.4m of it’s own shares in the year.
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Like-for-like Performance

%
2019 2017 2015 2011 2010

Bar +5.8 +5.1 +3.1 +3.3 +1.2 +2.7 +3.8 +2.8 +1.7 -0.8
Food +8.3 +5.1 +5.7 +3.5 +7.3 +12.0 +10.9 +4.8 +4.2 +0.1
Fruit/slot

. +10.3 +2.9 -1.2 -2.2 -2.8 -3.1 +0.4 -2.8 -3.9 +12.1
machines
Hotel +3.9 +2.3 +9.9 +9.7 4242  +6.3 -~ = - =
LFL sales +6.8 +5.0 +4.0 +3.4 +3.3 +5.5 +5.8 +3.2 +2.1 +0.1
LFL Pub profit* +0.1 +1.2 +8.4 -0.3 -1.1 +2.0  +4.4 -2.2 -1.2 -2.0

*Excludes head office, depreciation, share incentive plan, property gains and losses, and interest costs. 4


Presenter
Presentation Notes
As highlighted on a previous slide we saw total LFL sales growth of +6.8%. 

Good growth has been evident across all categories.

Fruit machines, or slot machines as they are otherwise known, continue to perform well. Sales have been helped by the positive bar sales and also the increase in the number of digital machines across the estate.

Hotel sales are only a small % of overall revenues, but were up by +3.9% in the year.

LFL pub profit increased by 0.1%. 
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10 Year Operating Profit

Turnover 1,818.8 1,693.8 1,660.8 1,595.2 1,513.9 1,409.3 1,280.9 1,197.1  1,072.0 996.3
Pub profit (pre repairs) 349.7 338.6 330.6 288.3 285.4 284.4 259.0 245.4 226.8 218.5
Repairs (76.9) (71.3) (66.2) (54.9) (53.4) (59.4) (48.0) (46.6) (38.4) (35.4)
Head office costs (47.5) (44.3) (51.3) (41.9) (43.9) (42.7) (40.4) (36.6) (36.7) (35.9)
Share Incentive Plan (11.6) (11.4) (10.7) (9.6) (8.9) (7.2) (6.2) (5.7) (5.1) (3.5)
Depreciation and impairment (81.8) (79.3) (73.9) (72.2) (66.7) (58.1) (53.1) (49.2) (44.4) (43.7)
Operating profit 131.9 132.3 128.5 109.7 112.5 117.0 111.3 107.3 102.2 100.0
Operating margin 7.3% 7.8% 7.7% 6.9% 7.4% 8.3% 8.7% 9.0% 9.5% 10.0%
Gains and losses on property 5.6 2.9 2.8 5.3 (0.7) (1.4) - - - -

EBIT before exceptionals 137.5 135.2 131.3 115.0 111.8 115.6 111.3 107.3 102.2 100.0
Exceptional items (7.0) (18.3) (26.9) (14.6) (19.1) = (19.8) (13.5) (5.4) (10.6)
EBIT after exceptionals 130.5 116.9 104.4 100.4 92.7 115.6 91.5 93.8 96.8 89.4

IFinancial year contains 53 weeks. 5


Presenter
Presentation Notes
Repairs spend was at 4.2% of sales, in line with last year as a % of sales.

Operating profits were more or less in line with 2018, but the operating margin reduced by 0.5% to 7.3%. 

We had saw a £2.7m increase in gains on property in the year.

Exceptional items are detailed on page 26 of the presentation.
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2019 Cost Increases

 Wages: +£71.4m (+12.9%)

CAPTAIN
ALEXANDER |

* Interest: +£7.1m (+25.5%)
e Repairs: +£5.6m (+7.9%)
e Utilities +£5.5m (+10.6%)

* Depreciation: +£2.5m (+3.2%)

The Captain Alexander, Liverpool


Presenter
Presentation Notes
Bar and food cost increases have been below inflation, continuing the trend over recent years. 

On the slide here I’ve detailed around £87m of cost increases.

We saw a £71m increase in wage costs in the year as a result of increased rates of pay and increased hours. Wage rates were increased in November 2018 and at that time we also rationalised our pay bands. All employees aged 18 and over are now paid above the national living wage – that’s around 95% of the pub-based hourly paid employees.

Interest costs increased because of a higher swap rate. The swap rates are detailed on page 31.  We also refinanced in the year and have started to amortise the arrangement fees. 

I’ve mentioned repairs already, but a £5.6m increase there and a similar sized increase on utilities.

Depreciation charges increased by around 3%.
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Allocation of Resources

M Dividend

I Freehold reversions and investment properties
B Share buybacks

H Capex on new and
.. £5m
existing pubs £5m

£33m

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
£108m £164m £159m £117m £218m £201m £193m £229m £196m £177m


Presenter
Presentation Notes
Here we show how the business has allocated its resources over the last decade. This slide is, as always, based on the cash outflows.

£77m was spent on freehold reversions of properties where Wetherspoon was the tenant. We have an average return of around 6% on FH Reversions completed so far.

We bought back and cancelled £5.4m of shares last year. The average share price of the purchased shares was £13.27.

The dividend has been maintained.
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Cash Capital Expenditure

New Openings:

Acquisition and development costs:

Current year 19.8 32.0 27.2 38.6 76.5 64.5 40.4 57.2 74.0 45.2
Future year 7.5 14.4 13.1 16.6 30.5 33.2 12.8 104 9.0 12.5
Freehold reversions and investment - 16.3 88.6 36.1 21.6 236 7.7 7.8 4.6 -
properties
104.5 62.7 128.9 91.3 128.6 121.3 60.9 75.4 87.6 57.7
Reinvestment in existing pubs:
Al EnT RIS 28.7 46.2 253 16.0 18.4 22.6 16.7 225 13.4 12.8
furniture etc.
Refurbishments 18.7 17.5 19.8 12.4 19.2 22.0 12.8 11.6 9.8 7.2
Business and IT projects 6.9 5.2 13.5 5.1 7.1 11.6 11.4 11.1 15.2 4.1
54.3 68.9 58.6 33.5 44.7 56.2 40.9 45.2 38.4 24.1
Total 158.8 131.6 187.5 124.8 173.3 177.5 101.8 120.6 126.0 81.8



Presenter
Presentation Notes
In total we spent £27.3m on the acquisition and development costs for sites that either open in the current financial year or will open in future financial years. This is £19m lower than the previous year.

We had cash outflows of £54.3m on reinvestment, compared to £68.9m last year – a year where we rolled out new coffee machines to pubs and started the pizza oven rollout.

Combined P&L repairs and Capital reinvestment was at 7.2% of sales in the year compared to a 5-year average of 7.0% of sales.
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Movement in Net Debt

Opening Net debt 726.2 696.3 650.8 601.1 556.6 474.2 462.6 437.7 388.4 390.0
Free cash flow (97.0) (93.4) (107.9) (90.5) (109.8) (92.9) (65.3) (91.5) (78.8) (71.3)
Disposal of fixed assets (9.3) (4.7) (19.6) (22.5) (0.7) (0.5) (0.6) (0.9) (1.2) (0.2)
New pubs and extensions 27.2 46.4 40.3 55.2 107.0 97.7 53.2 67.6 83.0 57.7
;:i‘;g‘:t'?esre"ersmns and investment 77.2 16.3 88.6 36.1 216 23.6 7.7 7.8 46 -
Share buy-backs 5.4 51.6 28.4 53.6 12.7 24.6 = 22.7 32.8 =
Dividends paid 12.7 12.7 13.4 14.2 14.6 14.9 15.1 15.5 5.2 26.2
Net exceptional finance income - - (0.4) - - - - - - -
Share Issues - - - - - - - - - (0.5)
Other (5.4) 1.0 2.7 3.6 (0.9) (1.7) 1.5 3.7 3.6 14
Closing Net debt 737.0 726.2 696.3 650.8 601.1 556.6 474.2 462.6 437.7 388.4
Available facility 895.0 860.0 860.0 840.0 840.0 690.0 575.0 575.0 550.0 550.0
Finance leases and other borrowings - 0.1 0.2 0.3 2.0 4.7 10.2 16.1 7.9 8.9
Less net borrowings (737.0) (726.2) (696.3) (650.8) (601.1) (556.6) (474.2) (462.6) (437.7) (388.4)
Unutilised facility 158.0 133.9 163.9 189.5 240.9 138.1 111.0 128.5 120.2 170.5



Presenter
Presentation Notes
Net debt was around £11m higher than last year. The increased spend on FH reversions being the main factor.

Free cash flow was £97.0m, which is £3.6m higher than last year. FCF per share was 4.1% higher.

We refinanced our banking facilities in the year. The new £875m facility (excluding an overdraft) expires in 2024.

In August the Company entered into a £98m private placement debt facility, not shown on the slide as it was a post-balance sheet event.



Property Update

_m 2018 I 2017 2016 Hmmm 2011 m

Trading pubs at start of FY
Freehold pubs opened
Leasehold pubs opened
Closures/disposals

Total trading pubs

New hotels in period
Total number of hotels

Pubs in Republic of Ireland

Average cost of development (£k)
Freehold average cost (£k)

Average Size (sq.ft.) — Openings

Freehold (%)
Leasehold (%)

(9)

879

58

2,644
960

4,851

61.4

38.6

6 9 10
= 1 6
(18) (41) (41)
883 895 926
4 7 7
57 53 46
5 5 5
2,773 2,299 2,459
542 721 907
5,201 4,379 4,264
58.7 57.0 51.4
41.3 43.0 48.6

24

(6)

951

39

2,070
843

4,321

49.2

50.8

31

30

1,643

559

3,585

46.6

53.4

14

15

3)

886

26

1,552
589

3,643

44.2

55.8
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18

22

(3)

860

24

1,420
639

3,325

43.8

56.2

34

16

(2)

823

22

1,207
825

3,572

43.4

56.6

15

22

857
857

3,781

41.3

58.7

10


Presenter
Presentation Notes
We have opened 5 pubs in the last year and closed 9. We intend to open 10 - 15 pubs this year.

2 of the new openings have been in the Republic of Ireland. We now have 7 trading pubs over there.

We now have 58 pubs with hotel rooms and have a little more than 1200 rooms across the estate.

61.4% of the pubs are now freehold.
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IFRS 16 — impact
Profitand lossimpact | | _fm

EBITDA T £58
Depreciation ‘ £(50)
Operating profit f £8
Interest ‘ £(22)
Profit before tax ‘ £(14)
Tax s £2
Profit after tax ‘ £(12)

Right-of-use assets f £618
Net lease liabilities ‘ £(617)
Other > £1

Based on leases in place at the year end 11


Presenter
Presentation Notes
With regards IFRS 16, the new standard is effective for accounting periods beginning on or after 1 January 2019 and as such the standard will now be adopted by the Company.

I summarised here the impact of the new standard on both the income statement and the balance sheet.

Based on the leases in place at the year end, profit before tax would reduce by around £14m and net debt would increase by around £620m. 

It should be noted that any FH reversions, new leases and changes to existing leases that occur this year will affect these numbers.

The only cash impact is a reduction in tax, due to the lower profits, although this benefit would unwind over the future years of the leases.

I will now hand over to John who will provide you with an update on the business and outlook for the full year.
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”lt’S d PeOple Thing” 'rop UNITED

KINGDOM
EMPLOYER ) 2019

Around 42,000 employees of which nearly 13,000 are shareholders

Manager retention:

Pub Manager 12 yr 2 mth 9 yr 8 mths 7 yr 1 mth

Kitchen Manager 8 yr 1 mths 6 yr 5 mths 4 yr 7 mths

Recognised as one of ‘Britain’s Top Employers’ in a Guardian publication for 16 consecutive years
£46m paid in bonuses and free shares, of which 86% was paid to staff working in our pubs

Employee development
e Degree Apprenticeship in Business Practice BA (Hons)
* Diploma in Higher Education: Business Management Practice
* Levels 2-4 Apprenticeships in Hospitality
*  ‘Wethercentre Development Programme’

* Academies for pubs — kitchen, people and cellar/coffee/dispense

Around 95% of hourly paid employees are on guaranteed hours contracts

12
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Changing Sales Mix since 2000
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20%
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13

*Average sales per week
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Achievements
*  99% of pubs Cask Marque approved Premises Rating

Aldi 630 4.99

. . Waitrose 355 4.98

e Raised £1.6m in the last 12 months and over J D Wetherspoon plc 299 4.97

£17.6m during the 16-year partnership with McDonald’s 1,168 4.96

Sainsbury’s 982 4.95

CLIC Sa rgent Pret A Manger 329 4.95

Nando’s 321 4,95

. . ASK 103 4,94

* Average food hygiene rating score of 4.97 out Greggs 1242 o

of a maximum of 5. A total of 97.4% of pubs Pizza Express 421 4.92
have achieved the maximum score of 5 Others;

Burger King 397 4.86

arye . . Hungry Horse 221 4.82

e 19.9 million GB customers have visited All Bar One o 481

Wetherspoon in the last 6 months* Harvester 191 4.73

Yates 52 4,73

. . , Bella Italia 107 4.69

e 248 pubs are listed in CAMRA’s Young’s 171 4.50

Good Beer Guide 2020 Brew Dog 29 443

Food Hygiene Ratings League table,
www.scoresonthedoors.org.uk

*CGA BrandTrack, April 2019
14
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Out to Lunch
* Top rank on Out to Lunch Restaurant mm

League Table on the food and service Top 5;
Offe red to children JD Wetherspoon 70/100 4 Stars
lkea 69/100 4 Stars
. Harvester 64/100 3.5 Stars
e 4 out of maximum 5 stars awarded
Wahaca 63/100 3.5 Stars
. Leon 59/100 3.5 Stars
 Top marks on vegetarian and vegan others:
options, healthy drinks options and . e [eve—
using sustainable fish, free range RSPCA —— 55/100 3 Stars
egegs and British beef Hungry Horse 50/100 3 Stars
McDonald’s 50/100 3 Stars
Pizza Hut 45/100 2.5 Stars
Pizza Express 35/100 2 Stars

Out to Lunch Restaurant League table,
www.soilassociation.org

15



Taxation

*UK taxes only

wetherspoon

VAT 357.9 332.8 3234 311.7 2944 2751 253.0 241.2
Alcohol duty* 1744 1759 167.2 1644 1614 157.0 1444 136.8
PAYE and NIC 121.4 109.2 96.2 95.1 84.8 78.4 70.2 67.1
Business rates 57.3 55.6 53.0 50.2 48.7 44.9 46.4 43.9
Corporation tax 19.9 26.1 20.7 19.9 15.3 18.1 18.4 18.2
Corporation tax credit (historic capital B B B B (2.0) B B _
allowances)

Machine duty 11.6 10.5 10.5 11.0 11.2 11.3 7.2 3.3
Climate change levies 10.4 9.2 9.7 8.7 6.4 6.3 4.3 1.9
Stamp duty 3.7 1.2 5.1 2.6 1.8 2.1 1.0 0.8
Sugar tax 2.9 0.8 - - - - - -
Fuel duty 2.2 2.1 2.1 2.1 2.9 2.1 2.0 1.9
Carbon tax 1.9 3.0 3.4 3.6 3.7 2.7 2.6 2.4
Premise licence and TV licences 0.8 0.7 0.8 0.8 1.6 0.7 0.7 0.5
Landfill tax - 1.7 2.5 2.2 2.2 1.5 1.3 1.3
TOTAL TAX 764.4 7288 694.6 6723 6324 600.2 5515 519.3
TAX PER PUB (£000) 871 825 768 705 673 662 632 617
TAX AS % of NET SALES 42.0% 43.0% 41.8% 42.1% 41.8% 42.6% 43.1% 43.4%
ZSQE_I:;EXCEPTIONAL FRLES LTS 79.6 83.7 77.0 56.9 57.5 58.9 65.2 57.3
PAT as % of NET SALES 4.4% 4.9% 4.6% 3.6% 3.8% 4.2% 4.4% 4.8%

16
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Current Trading and Outlook

e LFL sales for the six weeks to 8th September
+5.9%

* Areasonable start to the financial year

 We anticipate a reasonable outcome for the
year, subject to the future sales performance.

17
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Questions

FESTIVAL ALES AVAILABLE ON THE WETHERSPOON APP

THE WﬂiﬂilﬁEST
R t:snvA"e

/

l
@
3
Q
Qg

. S s _— 'ﬁ’qﬁ # - L
< , TRNGF ;\‘\\\ [lLIlﬁ?\lRY’---- 4




wetherspoon

wetherspoon

pREMIUM CIDER

BEEFEATER

vy
S
A

WHITLEY NElL

Appendices



wetherspoon

Appendices

A 10 year overview

- B 10 year financial trends

e C 10 year debt overview

e D1 ROC/CROCCE/ROE calculations

e D2 ROC/CROCCE/ROE calculations

e E1 Summary of exceptional items

e E2 Pub disposal programme

* F1 CGA Brand Track: brand for sit down meal

e F2 CGA Brand Track: branded drinking occasion
- F3 CGA Brand Track: eating at quick serve outlets
* F4 CGA Brand Track: breakfast visits

e G Swap maturity profile

20



Appendix A

10 Year Overview
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Turnover

2010

£ millions
110.0 ~
105.0 -
100.0 A
95.0
90.0
85.0 A
80.0
75.0 A
70.0 A
65.0 -
60.0 -
55.0 A
50.0 A
45.0
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Profit before tax (before exceptional items)

2010

2011 2012 2013 2014 2015 2016 2017 2018 2019

21
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Appendix B

10 Year Financial Trends

Sales per pub (£000) (1) 2,075 1,921 1,807 1,694 1,620 1,562 1,476 1,401 1,360 1,335
EBITDA per pub (£000) (2) 253.3 248.0 229.0 209.2 2009 2045 2009 1949 198.7  205.8
Number of pubs 879 883 895 926 951 927 886 860 823 775
% freeholds (%) 61 59 57 51 49 47 44 44 43 41
CROCCE (3) (%) 9.7 10.0 9.9 9.7 9.6 10.5 10.6 10.8 10.7 11.0
Cash return on investment (3) (%) 12.4 13.5 13.3 12.2 11.7 12.3 12.4 12.6 11.8 12.9

(1)  Calculated on 52 week period
(2)  Excluding sale & leaseback rent, calculated on 52 week period
(3)  See appendix D1 and D2 for calculation 22
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Appendix C

10 Year Debt Overview
| aws | | | o | oone | s | aote | s | ora | s | o

Net debt/EBITDA 3.36 3.39 3.39 3.47 3.37 3.21 2.88 2.96 2.98 2.70
(EBITDAR - Reinvestment)/Fixed charge 2.26 2.25 2.21 2.14 1.97 1.79 1.88 1.75 1.74 2.01
Interest cover (times) 3.17 4.19 3.72 2.92 2.73 3.11 2.66 2.68 2.73 3.08
Interest cover pre exceptional (times) 3.72 4.84 4.61 3.34 3.29 3.19 3.24 3.07 2.88 3.45

Fixed charge cover (times)

statutory 1.74 1.94 1.78 1.63 1.57 1.76 1.56 1.58 1.62 1.67

excluding depreciation 2.53 2.79 2.54 2.32 2.22 2.32 2.09 2.06 2.07 2.16

excluding depreciation and

: 2.78 2.98 2.81 2.46 2.41 2.34 2.28 2.20 2.13 2.27
exceptionals

23



Appendix D1

ROC/CROCCE/ROE

wetherspoon

2019 2018
£000 £000

Shareholders equity per accounts 316,812 286,562
Deferred tax balances 31,073 34,881
Interest rate swaps valuations 49,072 24,109
Impairment balances 19,675 20,329
Net book value of revalued assets (5,334) (5,753)
Adjusted shareholders equity (a) 411,298 360,128
Net debt 737,022 726,193
Capital employed (b) 1,148,320 1,086,321
Accumulated depreciation (excluding impairments) (c) 951,986 878,378
Cash capital employed (d) 2,100,306 1,964,699

24



Appendix D2 wetherspoon

ROC/CROCCE/ROE

2018

£000
EBITDA (cash return) (e) 219,327 214,496
Depreciation and amortisation (f) (81,811) (79,305)
EBIT (2) 137,516 135,191
Interest (35,057) (27,942)
Profit before tax 102,459 107,249
Current tax (h) (22,484) (23,701)
Profit after cash tax (i) 79,975 83,548
Deferred tax credit/(charge) (excluding exceptional items) (346) 134
Profit after tax 79,629 83,682
Return on capital employed [(g+h)/average b)* 10.3% 10.4%
Cash return on cash capital employed [(e+h)/average d)* 9.7% 10.0%
P&L return on shareholders equity [i/average a]* 20.7% 23.4%
Cash Return on Investment [(i-f)/(average a+c)] 12.4% 13.5%
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Appendix E1

Summary of Exceptional Items

2019
£000

Exceptional property losses

Disposal programme (see next slide) 4,108 13,221
Other property losses Impairment of property, plant and equipment 2,252 3,588
Impairment of other assets 52 -

Onerous lease 628 1,442

7,040 18,251

Exceptional tax Tax effect on operating exceptional items (188) (1,278)
(188) (1,278)

Total exceptional items 6,852 16,973
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Appendix E2

Summary of pub disposal programme

The company has offered several of its sites for sale. At the year end, 8 (2018: 19) sites had been
sold, including sites which were closed in the previous year, two were classified as held for sale.

2019
£000

Disposal programme Loss on disposal of pubs 1,583 8,701
Impairment of property, plant and equipment 1,298 -

Impairment of other non-current assets 93 -

Onerous lease provision — closed pubs 1,134 4,520

4,108 13,221
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Appendix F1

CGA BrandTrack: @

JDW consistently succeed in being voted preferred brand to eat out at

Q: If the following brands were available in the same location, which would be your first choice to eat at?

4 \E7

wetherspoon -»-Nando’s-- wagamama

A
RV

i

1. 2. 3. 4, 4,

14% 10% 8% 7% 7%

Source: CGA BrandTrack, Oct 2018 58



Appendix F2

CGA BrandTrack: @

Standout choice for branded drinking occasions

8

wetherspoon GREENE KING @ P,’Zgaﬂuf ALL4BAR.ONE :EFRIDAYS‘
o

1. 2. 3. . 5.

44% 18% 15% 14% 13%

Percentage of GB drinking population drinking at brand in past 6 months

Source: CGA BrandTrack, Feb 2019 29



Appendix F3

CGA BrandTrack: @

JDW is the 4t most used eating brand in GB, holding

its own against quick serve outlets
:: wetherspoon @

1. 2. 3. 4, S.

60% 53% 49% 43% 39%

Percentage of GB population eaten at brand in past 6 months

Source: CGA BrandTrack, Apr 2019 30



Appendix G

Swap Maturity Profile
) I N

£770m

£770m

£770m

£770m

£770m

02 July 2018

30 July 2021

31 July 2023

31 July 2026

01 July 2028

29 Jul 2021

30 July 2023

30 July 2026

30 June 2028

29 March 2029

2.42%

1.61%

1.10%

1.33%

1.32%

wetherspoon
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