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Aukett Swanke is an award-winning architecture, interior design and engineering practice,
 designing and delivering commercial projects throughout the United Kingdom, 

Continental Europe and the Middle East

INTERIM STATEMENT

 Overview

 As previously announced, the results for the six months to 31 March show a decline in revenues and a loss for the 

�S�H�U�L�R�G�����5�H�Y�H�Q�X�H�V���D�U�H���������O�R�Z�H�U���D�W���e�������P�����������������e���������P�����D�Q�G���W�K�H���O�R�V�V���D�I�W�H�U���W�D�[���L�V���e�������������������������������S�U�R�4�W���e������������������

�Z�K�L�F�K���K�D�V���E�H�H�Q���R�•�V�H�W���E�\���D���V�H�W�W�O�H�P�H�Q�W���F�O�D�L�P���L�Q���U�H�V�S�H�F�W���R�I���D���U�H�F�H�Q�W���D�F�T�X�L�V�L�W�L�R�Q���L�Q���W�K�H���V�X�P���R�I���e������������������

�� �7�K�H���8�Q�L�W�H�G���$�U�D�E���(�P�L�U�D�W�H�V�����
�8�$�(�������V�D�Z���D�Q���L�Q�F�U�H�D�V�H���L�Q���U�H�Y�H�Q�X�H�V���R�I�����������E�X�W���W�K�L�V���Z�D�V���R�•�V�H�W���E�\���W�K�H���G�H�F�O�L�Q�H���L�Q���8�Q�L�W�H�G��

�.�L�Q�J�G�R�P�����
�8�.�������U�H�Y�H�Q�X�H�V���R�I�������������Z�L�W�K���R�X�U���Z�K�R�O�O�\���R�Z�Q�H�G���&�R�Q�W�L�Q�H�Q�W�D�O���(�X�U�R�S�H���R�]�F�H�V�����U�H�Y�H�Q�X�H�V���F�R�Q�W�L�Q�X�L�Q�J���W�R���I�D�O�O����

Whilst the results are well below recent performances the Group has continued to reshape the structure of its 

operations and has expanded its Middle East business, so that, as intended, our operations are now more evenly 

balanced as we move forward. This balance is a key strategic priority in order to provide the Group with some 

resilience to the cyclical markets in which we operate.

 We are pleased to report that cash has held up well since the year end and stands at £1.56m (30 September 2016: 

£1.84m). The Group has conserved its cash position during the period to assist in mitigating the impact of the 

�O�R�V�V�H�V�����W�R���F�R�Y�H�U���O�L�F�H�Q�V�L�Q�J���U�H�T�X�L�U�H�P�H�Q�W�V���L�Q���W�K�H���8�$�(���D�Q�G���W�R���P�D�L�Q�W�D�L�Q���O�L�T�X�L�G�L�W�\���V�W�U�H�Q�J�W�K���I�R�U���W�K�H���I�X�W�X�U�H�����1�H�W���I�X�Q�G�V���U�H�P�D�L�Q��

�S�R�V�L�W�L�Y�H���D�W���e�������������������������6�H�S�W�H�P�E�H�U���������������e�������������������D�Q�G���Z�H���K�D�Y�H���F�R�Q�W�L�Q�X�H�G���W�R���U�H�G�X�F�H���R�X�U���O�R�Q�J���W�H�U�P���G�H�E�W�����G�U�D�Z�Q��

�G�R�Z�Q���R�Q���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I���6�K�D�Q�N�O�D�Q�G���&�R�[���/�L�P�L�W�H�G�������6�&�/�����������Z�K�L�F�K���L�V���G�H�Q�R�P�L�Q�D�W�H�G���L�Q���8�6���G�R�O�O�D�U�V��

 Highlights

 • Revenues down 9% at £9.1m

 • Net cash at £1.56m with net funds of £594,000

�� ���� �/�R�V�V���E�H�I�R�U�H���W�D�[���R�I���e��������������

�$�8�.�(�7�7���6�:�$�1�.�(���*�5�2�8�3���3�/�&�����������������–�1�7�(�5�–�0���5�(�3�2�5�7����������

Nicholas Thompson, Chief Executive Officer, commented:

 All Group operations have worked hard to maintain revenues during 
the period although some markets have continued to weaken, resulting 
in decreased earnings. 

 This coupled with some specific write downs offset by claim recoveries, 
has resulted in losses which has hampered the development of our 
three hub structure. 

 We are, however, pleased to report that we have maintained our 
liquidity strength.

it’s how you
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United Kingdom

�5�H�Y�H�Q�X�H�V���D�W���e�������P�����������������e�������P�����D�U�H���G�L�V�D�S�S�R�L�Q�W�L�Q�J���D�Q�G���U�H�5�H�F�W���D���O�D�F�N���R�I���Q�H�Z��
market instructions as historic projects came to a conclusion in the period. 

�'�X�U�L�Q�J���W�K�H���4�U�V�W���V�L�[���P�R�Q�W�K���S�H�U�L�R�G���D�Q�G���R�Y�H�U���W�K�H���U�H�P�D�L�Q�G�H�U���R�I���W�K�H���\�H�D�U���Z�H���K�D�Y�H��
�V�R�P�H�� ������ �P�D�M�R�U�� �S�U�R�M�H�F�W���F�R�P�S�O�H�W�L�R�Q�V�� �L�Q�� �/�R�Q�G�R�Q�� �D�Q�G�� �W�K�H�� �8�.�� �U�H�J�L�R�Q�V���� �7�K�H�V�H��
�L�Q�F�O�X�G�H�����W�K�U�H�H���R�]�F�H�V���L�Q���&�D�P�E�U�L�G�J�H���Z�L�W�K���W�K�H���%�U�D�G�4�H�O�G���&�H�Q�W�U�H�����%�L�R�P�H�G���5�H�D�O�W�\��
at Granta Park and Radio House; two major refurbishments in the West End 
�����9�H�U�G�H���I�R�U���7�L�V�K�P�D�Q���6�S�H�\�H�U���D�Q�G���W�K�H���$�G�H�O�S�K�L���%�X�L�O�G�L�Q�J���S�K�D�V�H�������R�Q���7�K�H���6�W�U�D�Q�G��
�I�R�U�� �%�O�D�F�N�V�W�R�Q�H���� �D�Q�G�� �D�� �Q�X�P�E�H�U�� �R�I�� �9�H�U�H�W�H�F�� ���R�X�U�� �V�S�H�F�L�D�O�L�V�W�� �H�[�H�F�X�W�L�Y�H�� �G�H�O�L�Y�H�U�\��
�R�S�H�U�D�W�L�R�Q�����S�U�R�M�H�F�W�V���L�Q�F�O�X�G�L�Q�J���D���U�H�W�D�L�O���V�W�R�U�H���L�Q���'�X�U�K�D�P�����K�H�D�G���R�]�F�H���E�X�L�O�G�L�Q�J�V��
�R�Q���%�L�V�K�R�S�V�J�D�W�H���D�Q�G���/�L�Y�H�U�S�R�R�O���6�W�U�H�H�W�����P�R�Q�L�W�R�U�L�Q�J���D�W���'�H�U�Z�H�Q�W���V���:�K�L�W�H���&�R�O�O�D�U��
Factory at Old Street and a residential scheme at Earls Court. Around half that 
�Q�X�P�E�H�U���R�I���S�U�R�M�H�F�W�V���Z�L�O�O���F�R�Q�W�L�Q�X�H���R�Q�W�R���V�L�W�H���L�Q�W�R���������������U�H�5�H�F�W�L�Q�J���W�K�H���G�H�F�O�L�Q�H���L�Q��
UK construction output statistics, before new instructions begin to contribute.

�*�L�Y�H�Q���W�K�H���F�R�P�S�D�U�D�W�L�Y�H�O�\�� �K�L�J�K���4�[�H�G���R�S�H�U�D�W�L�Q�J���F�R�V�W�V���D�Q�G���W�K�H���Q�H�H�G���W�R���U�H�W�D�L�Q��
�F�R�U�H���V�W�D�•�����F�R�V�W���U�H�G�X�F�W�L�R�Q�V���F�R�X�O�G���Q�R�W���H�[�D�F�W�O�\���P�D�W�F�K���I�D�O�O�V���L�Q���U�H�Y�H�Q�X�H�����D�O�W�K�R�X�J�K��
some £1.4m of savings was achieved. The result was a loss of £211,000 
�������������� �S�U�R�4�W���e�������������������� �&�R�V�W���U�H�G�X�F�W�L�R�Q���U�H�P�D�L�Q�V���D���I�R�F�X�V���D�Q�G���I�R�O�O�R�Z�L�Q�J���W�K�H��
�K�D�O�I���\�H�D�U���W�K�H���R�S�H�U�D�W�L�R�Q���K�D�V���V�X�U�U�H�Q�G�H�U�H�G���S�D�U�W���R�I���L�W�V���/�R�Q�G�R�Q���O�H�D�V�H�G���S�U�R�S�H�U�W�\��
portfolio providing a future net cost saving of £230,000 per annum. 

With the construction market having previously peaked we do not expect to 
�V�H�H���K�L�J�K�H�U���Y�R�O�X�P�H�V���L�Q���W�K�H���L�P�P�H�G�L�D�W�H���I�X�W�X�U�H�����+�R�Z�H�Y�H�U���U�H�F�H�Q�W���H�Q�T�X�L�U�L�H�V���E�R�W�K��
�L�Q���/�R�Q�G�R�Q���D�Q�G���W�K�H���8�.���U�H�J�L�R�Q�V���S�U�R�Y�L�G�H���V�R�P�H���F�R�Q�4�G�H�Q�F�H���W�K�D�W���W�K�D�W���W�K�H���J�H�Q�H�U�D�O��
�G�H�Y�H�O�R�S�P�H�Q�W���P�D�U�N�H�W���K�D�V���D�G�D�S�W�H�G���W�R���D���S�R�V�W���%�U�H�[�L�W���I�X�W�X�U�H��

Middle East - United Arab Emirates

The UAE market is relatively subdued at present but is expected to grow in 
2018 as it adapts to reduced oil prices and a more mature market model. Our 
current scale of operation remains competitive in this restricted environment 
and work is still buoyant in sectors where a large proportion of commissions 
�U�H�5�H�F�W���P�L�G�V�L�]�H�G���S�U�R�M�H�F�W�V���L�Q���W�K�H���S�R�V�W���F�R�Q�W�U�D�F�W���S�K�D�V�H����

�2�X�U�� �U�H�Y�H�Q�X�H�V�� �F�R�Q�W�L�Q�X�H�G�� �W�R�� �F�O�L�P�E�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �E�H�Q�H�4�W�� �R�I�� �D�� �I�X�O�O�� �K�D�O�I�� �\�H�D�U��
�F�R�Q�W�U�L�E�X�W�L�R�Q�� �I�U�R�P�� �6�&�/�� �D�Q�G�� �Q�R�Z�� �V�W�D�Q�G�� �D�W�� �e�������P�� �������������� �e�������P���� �I�R�U�� �W�K�H�� �V�L�[��
�P�R�Q�W�K�V���� �+�R�Z�H�Y�H�U�� �R�Q�O�\�� �D�� �V�P�D�O�O�� �S�U�R�4�W�� �R�I�� �e���������������� �������������� �e������������������ �Z�D�V��
�J�H�Q�H�U�D�W�H�G���� �� �-�R�K�Q�� �5�� �+�D�U�U�L�V�� �	�� �3�D�U�W�Q�H�U�V�� �����-�5�+�3������ �S�H�U�I�R�U�P�H�G�� �V�D�W�L�V�I�D�F�W�R�U�L�O�\�� �D�Q�G��
�F�R�Q�W�U�L�E�X�W�H�G�� �W�R�� �W�K�H�� �U�H�V�X�O�W�� �D�V�� �G�L�G�� �R�X�U�� �R�U�L�J�L�Q�D�O�� �$�X�N�H�W�W�� �)�L�W�]�U�R�\�� �–�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�����$�)�5�–�������R�S�H�U�D�W�L�R�Q��

�)�R�O�O�R�Z�L�Q�J�� �L�W�V�� �D�F�T�X�L�V�L�W�L�R�Q�� �6�&�/�� �K�D�G�� �E�H�H�Q�� �W�K�H�� �V�X�E�M�H�F�W�� �R�I�� �D�� �G�R�Z�Q�V�L�]�L�Q�J�� �D�Q�G��
�U�H�V�W�U�X�F�W�X�U�L�Q�J���H�[�H�U�F�L�V�H���D�F�U�R�V�V���W�Z�R���R�I���L�W�V���R�]�F�H�V���Z�K�L�F�K���U�H�V�X�O�W�H�G���L�Q���D�G�G�L�W�L�R�Q�D�O��
costs and some additional bad debt provisions. This is an ongoing process 
�Z�K�L�F�K�� �Z�L�O�O�� �E�H�� �F�R�Q�F�O�X�G�H�G�� �S�U�L�Q�F�L�S�D�O�O�\�� �G�X�U�L�Q�J�� �W�K�H�� �I�R�X�U�W�K�� �T�X�D�U�W�H�U���� �:�H�� �W�K�H�Q��
expect growth and anticipate that JRHP will also better its performance in 
the second half additionally supported in part by project income initially 
generated by AFRI. 

�:�L�W�K���6�&�/���Q�R�Z���H�P�H�U�J�L�Q�J���I�U�R�P���S�R�V�W���D�F�T�X�L�V�L�W�L�R�Q���L�V�V�X�H�V�����Z�H���Z�L�O�O���E�H���L�Q�W�H�J�U�D�W�L�Q�J��
all 3 businesses under the Aukett Swanke brand in order to gain the full 
�E�H�Q�H�4�W���R�I���W�K�H���H�Q�O�D�U�J�H�G���S�O�D�W�I�R�U�P���W�K�D�W���Z�H���Q�R�Z���K�D�Y�H��

Continental Europe

Our business in this geography comprises a mixture of wholly owned 
subsidiaries, joint ventures and an associate. The geography has endured 
a wide range of economic and geopolitical conditions ranging from the 
continued strength of the mature market in Germany, relative stability in 
Russia to considerable uncertainty in Turkey following the attempted coup, 
the ongoing State of Emergency and  the recent referendum.

As previously reported the half year result has fallen due to losses in Russia 
and Turkey along with a lower contribution from Germany.

Wholly owned operations 
�5�X�V�V�L�D���D�Q�G���7�X�U�N�H�\���U�H�S�R�U�W�H�G���O�R�V�V�H�V�����5�X�V�V�L�D���K�D�V���E�H�H�Q���G�R�Z�Q�V�L�]�H�G���W�R���D���P�L�Q�L�P�D�O��
�O�H�Y�H�O�� �D�Q�G�� �7�X�U�N�H�\�� �V�X�•�H�U�H�G�� �I�U�R�P�� �D�� �U�H�Y�H�U�V�D�O�� �R�I�� �S�U�R�M�H�F�W�� �L�Q�F�R�P�H�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H��
sale of a site in the pre referendum period. As such revenues fell to £331,000 
(2016: £436,000) 

Project highlights for the period include:

���� �7�K�H�� �4�U�V�W�� �S�K�D�V�H�� �R�I�� �R�X�U�� �W�K�U�H�H�� �U�H�V�L�G�H�Q�W�L�D�O�� �D�S�D�U�W�P�H�Q�W�� �W�R�Z�H�U�V�� �W�R�W�D�O�O�L�Q�J��
�������������V�T�P�� �I�R�U�� �&�R�P�V�W�U�L�Q�� �L�Q�� �3�H�U�P���� �6�L�E�H�U�L�D�� �D�Q�G�� �W�K�H�� �������������V�T�P�� �O�X�[�X�U�\��
Monet apartment tower in Moscow are nearly complete. 

���� �2�X�U���-�D�S�D�Q���7�R�E�D�F�F�R���–�Q�W�H�U�Q�D�W�L�R�Q�D�O���4�W���R�X�W���D�W���W�K�H���0�R�V�F�R�Z���&�L�W�\���G�H�Y�H�O�R�S�P�H�Q�W��
�Z�R�Q���W�K�H���%�H�V�W���2�]�F�H���$�Z�D�U�G�V���I�R�U�������������D�W���E�R�W�K���W�K�H���2�]�F�H���1�H�[�W���D�Q�G���0�&�)�2��
awards.

���� �7�K�H���–�V�W�D�Q�E�X�O���R�]�F�H���F�R�P�S�O�H�W�H�G���R�Y�H�U�����������������V�T�P���R�I���V�S�D�F�H���D�V���D���S�D�U�W���R�I���W�K�H��
�1�L�G�D�N�X�O�H���$�W�D�V�H�K�L�U���.�X�]�H�\���D�Q�G���*�X�Q�H�\���2�]�F�H���&�D�P�S�X�V���G�H�Y�H�O�R�S�P�H�Q�W����

���� �7�K�H���&�H�Q�J�L�]���.�R�Q�\�D���R�]�F�H���K�H�D�G�T�X�D�U�W�H�U�V�����S�U�R�M�H�F�W���D�O�V�R���F�R�P�S�O�H�W�H�G���G�X�U�L�Q�J���W�K�L�V��
�\�H�D�U���W�R�J�H�W�K�H�U���Z�L�W�K���R�Y�H�U�������� �5�R�R�U�V���R�I���D�F�F�R�P�P�R�G�D�W�L�R�Q���I�R�U���$�O�O�L�D�Q�]���L�Q���W�K�H�L�U��
�$�O�O�L�D�Q�]���7�R�Z�H�U���L�Q���–�]�P�L�U��

Joint ventures and associates
Completed projects include the interior design of the new Microsoft digital 
�Z�R�U�N�S�O�D�F�H���R�]�F�H�V���L�Q���=�X�U�L�F�K���D�Q�G���*�H�Q�H�Y�D�����D�Q�G���Q�H�D�U�L�Q�J���F�R�P�S�O�H�W�L�R�Q���L�Q���$�X�J�X�V�W��
�����������W�K�H�����������U�R�R�P���O�X�[�X�U�\���)�R�Q�W�H�Q�D�\���+�R�W�H�O���L�Q���+�D�P�E�X�U�J��

�3�U�R�M�H�F�W�V�� �L�Q�� �S�U�R�J�U�H�V�V�� �L�Q�F�O�X�G�H�� �W�K�H�� ���������������V�T�P�� �0�H�U�F�H�G�H�V�� �3�O�D�W�]�� �F�R�P�P�H�U�F�L�D�O��
�R�]�F�H�����U�H�W�D�L�O���D�Q�G���O�H�L�V�X�U�H���F�H�Q�W�U�H���I�R�U���$�Q�V�F�K�X�W�]���W�K�U�R�X�J�K���+�R�F�K�W�L�H�I���L�Q���%�H�U�O�L�Q�����W�Z�R��
�L�Q�W�H�U�L�R�U���G�H�V�L�J�Q���S�U�R�M�H�F�W�V���R�I���������������V�T�P���D�Q�G���������������V�T�P���I�R�U���D���P�D�M�R�U���L�Q�V�X�U�D�Q�F�H��
company on a campus in Cologne and a high rise building in Frankfurt 
�D�P�� �0�D�L�Q���� �D�� �I�X�U�W�K�H�U�� �������������V�T�P�� �O�D�E�R�U�D�W�R�U�\�� �D�Q�G�� �5�	�'�� �F�H�Q�W�U�H�� �I�R�U�� �$�J�L�O�H�Q�W��
�7�H�F�K�Q�R�O�R�J�L�H�V���L�Q���:�D�O�G�E�U�R�Q�Q���I�R�U���+�R�F�K�W�L�H�I�����D�Q�G���R�Q�J�R�L�Q�J���W�H�Q�D�Q�W���4�W���R�X�W���S�U�R�M�H�F�W�V��
�I�R�U���%�O�D�F�N�V�W�R�Q�H���D�W���W�K�H���0�H�V�V�H���7�X�U�P���L�Q���)�U�D�Q�N�I�X�U�W��

�2�X�U���3�U�D�J�X�H���R�]�F�H���V�D�Z���W�K�H���F�R�P�S�O�H�W�L�R�Q���R�I���D���V�L�J�Q�L�4�F�D�Q�W���S�K�D�V�H���R�I���W�K�H���S�U�R�G�X�F�W�L�R�Q��
�I�D�F�L�O�L�W�\���D�Q�G���+�4���E�X�L�O�G�L�Q�J���I�R�U���W�K�H���6�$�%���0�L�O�O�H�U���E�U�H�Z�H�U�\���D�Q�G���D�������������V�T�P���4�W���R�X�W���I�R�U��
Rockwell Automation. 

�$�O�O���W�K�U�H�H���R�I���%�H�U�O�L�Q�����)�U�D�Q�N�I�X�U�W���D�Q�G���3�U�D�J�X�H���Z�H�U�H���S�U�R�4�W�D�E�O�H�����%�H�U�O�L�Q���Z�D�V���O�H�V�V���V�R��
than in 2016 due to a major project not being formally signed by the half 
�\�H�D�U���H�Q�G�����)�U�D�Q�N�I�X�U�W���K�D�V���E�H�Q�H�4�W�W�H�G���I�U�R�P���D���Q�X�P�E�H�U���R�I���O�D�U�J�H�U���D�Q�G���F�R�Q�W�L�Q�X�L�Q�J��
�L�Q�V�W�U�X�F�W�L�R�Q�V�� �I�U�R�P�� �'�H�X�W�V�F�K�H�� �%�D�Q�N�� �D�Q�G�� �+�R�F�K�W�L�H�I���� �3�U�D�J�X�H�� �K�D�V�� �D�V�V�L�V�W�H�G�� �R�W�K�H�U��
�R�]�F�H�V���L�Q���W�K�H���*�U�R�X�S���W�R���D�X�J�P�H�Q�W���L�W�V���P�R�U�H���O�L�P�L�W�H�G���O�R�F�D�O���P�D�U�N�H�W���R�S�S�R�U�W�X�Q�L�W�L�H�V����

Due to a combination of reduced management time and mitigation of 
�H�F�R�Q�R�P�L�F�� �D�Q�G�� ���� �R�U�� �J�H�R�S�R�O�L�W�L�F�D�O�� �I�D�F�W�R�U�V�� �Z�K�L�F�K�� �F�D�Q�Q�R�W�� �E�H�� �D�Y�R�L�G�H�G���� �D�� �M�R�L�Q�W��
venture is our preferred model in Continental Europe. As such we are 
progressing a strategy of implementing this for the geography as a whole.�–�1�6�8�5�$�1�&�(���*�5�2�8�3�����&�2�/�2�*�1�(�9�(�5�'�(���6�:�������/�2�1�'�2�1���6�:��

�1�–�'�$�.�8�/�(���.�8�6�(�<�����–�6�7�$�1�%�8�/

MONET APARTMENTS, MOSCOW�%�–�2�0�(�'���5�(�$�/�7�<�����*�5�$�1�7�$���3�$�5�.�����&�$�0�%�5�–�'�*�(

�5�$�'�–�2���+�2�8�6�(�����&�$�0�%�5�–�'�*�(
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Group costs 

�7�K�H�V�H���Z�H�U�H���K�H�O�G���G�X�U�L�Q�J���W�K�H���S�H�U�L�R�G���D�W���e�����������������������������e����������������

Prospects

With many of our operations in a loss situation we will continue to focus on 
cost savings in the second half whilst ensuring that we retain the core skills 
�U�H�T�X�L�U�H�G�� �W�R�� �G�H�O�L�Y�H�U�� �R�X�U�� �V�H�U�Y�L�F�H�V�� �W�R�� �F�O�L�H�Q�W�V�� �L�Q�� �R�U�G�H�U�� �W�R�� �U�H�W�X�U�Q�� �W�K�H�� �*�U�R�X�S�� �W�R��
�S�U�R�4�W�D�E�L�O�L�W�\����

Whilst we believe we have reached the bottom of the cycle in the UK, there 
is no immediate sign of a strong sustainable recovery in this market. We feel 
�P�R�U�H���F�R�Q�4�G�H�Q�W���D�E�R�X�W���W�K�H���%�U�H�[�L�W���L�P�S�D�F�W���K�D�Y�L�Q�J���E�H�H�Q���Z�H�D�W�K�H�U�H�G�����+�R�Z�H�Y�H�U����
with the recent UK general election result creating a hung parliament it is 
more likely that this business may now face a longer period of uncertainty 
than was hitherto expected. The UAE still represents our best opportunity for 
�S�U�R�4�W�D�E�O�H���J�U�R�Z�W�K���L�Q���W�K�H���V�H�F�R�Q�G���K�D�O�I���D�Q�G���Z�H���Z�L�O�O���I�R�F�X�V���R�Q���W�K�D�W�����&�R�Q�W�L�Q�H�Q�W�D�O��
Europe should return a positive result in the second half. Overall we currently 
foresee a loss situation for the year pending a return to positive results for 
our Group.

We recognise that our business is sensitive to market changes and that 
minor setbacks can have a disproportionate impact on performance in the 
short term. However that is the norm for operations such as ours in cyclical 
�L�Q�G�X�V�W�U�L�H�V���� �b�:�L�W�K�� �W�K�D�W�� �L�Q�� �P�L�Q�G�� �Z�H�� �K�D�Y�H�� �S�X�U�V�X�H�G�� �R�X�U�� �V�W�U�D�W�H�J�\�� �R�I�� �E�D�O�D�Q�F�L�Q�J��
�W�K�H���*�U�R�X�S���V���E�X�V�L�Q�H�V�V�H�V���H�F�R�Q�R�P�L�F�D�O�O�\���D�V���Z�H�O�O���D�V���S�R�O�L�W�L�F�D�O�O�\���� �(�Y�L�G�H�Q�F�L�Q�J���W�K�L�V����
our total revenues (including 100% of the joint ventures) which are now 
predominantly non sterling denominated, demonstrate our platform of 
�W�K�U�H�H���E�U�R�D�G�O�\���H�T�X�D�O���V�L�]�H�G���R�S�H�U�D�W�L�R�Q�V�����7�K�H���E�D�O�D�Q�F�H���W�K�D�W���W�K�L�V���E�U�L�Q�J�V���L�V���N�H�\���W�R��
our medium term outlook.

�$�O�W�K�R�X�J�K���F�D�V�K���U�H�P�D�L�Q�V���V�W�U�R�Q�J���W�K�H���%�R�D�U�G���K�D�V���G�H�F�L�G�H�G���L�W���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���U�H�Y�L�H�Z��
�W�K�H���G�H�F�L�V�L�R�Q���W�R���U�H�F�R�P�P�H�Q�G���D���G�L�Y�L�G�H�Q�G���X�Q�W�L�O���W�K�H�U�H���L�V���D���U�H�W�X�U�Q���W�R���S�U�R�4�W�D�E�L�O�L�W�\��

�)�L�Q�D�O�O�\�����P�D�\���–���D�G�G���D���F�R�P�P�H�Q�W���R�Q���D���S�R�V�W���S�H�U�L�R�G���H�Y�H�Q�W���W�K�D�W�����D�W���W�K�H���$�U�F�K�L�W�H�F�W���V��
�-�R�X�U�Q�D�O���$�Q�Q�X�D�O���$�Z�D�U�G�V�������������K�H�O�G���R�Q�O�\���O�D�V�W���Z�H�H�N�����$�X�N�H�W�W���6�Z�D�Q�N�H���V�����9�H�U�H�W�H�F����
�Z�H�U�H�� �D�J�D�L�Q�� �Q�D�P�H�G�� �D�V�� ���(�[�H�F�X�W�L�Y�H�� �$�U�F�K�L�W�H�F�W�� �R�I�� �W�K�H�� �<�H�D�U������ �7�K�H�� �D�F�F�R�O�D�G�H�� �R�I��
our peer group is a demonstration of the excellent work and dedication 
�R�I�� �R�X�U���V�W�D�•�� �D�Q�G���X�Q�G�H�U�S�L�Q�V���R�X�U���F�R�Q�4�G�H�Q�F�H���L�Q���W�K�H���I�X�W�X�U�H���� �� �–�W���U�H�L�Q�I�R�U�F�H�V���R�X�U��
commitment to keeping our teams together and maintaining our levels of 
service.

Nicholas Thompson
�&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�]�F�H�U

�������-�X�Q�H����������

 . . . we have pursued our strategy of balancing the Group’s businesses economically 
as well as politically. Evidencing this, our total revenues (including 100% of the joint 
ventures) which are now predominantly non sterling denominated, demonstrate 
our platform of three broadly equal sized operations. 

 The balance that this brings is key to our medium term outlook.

���9�(�5�(�7�(�&�������:�+�–�7�(���&�2�/�/�$�5���)�$�&�7�2�5�<�����/�2�1�'�2�1���(�&��

���9�(�5�(�7�(�&�������������%�–�6�+�2�3�6�*�$�7�(�����/�2�1�'�2�1���(�&��

���9�(�5�(�7�(�&�������/�–�/�/�–�(���6�4�8�$�5�(�����/�2�1�'�2�1���6�:��

�9�(�5�(�7�(�&���+�$�6���%�(�(�1���1�$�0�(�'�����$�-���������(�;�(�&�8�7�–�9�(���$�5�&�+�–�7�(�&�7���2�)���7�+�(���<�(�$�5�����)�2�5���7�+�(���6�(�&�2�1�'���<�(�$�5���5�8�1�1�–�1�*
2016

��������
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�&�2�1�6�2�/�–�'�$�7�(�'���6�7�$�7�(�0�(�1�7���2�)���)�–�1�$�1�&�–�$�/���3�2�6�–�7�–�2�1

�$�W���������0�D�U�F�K����������

Note

Unaudited 
at 31 March

����������
�e��������

Unaudited
at 31 March

 2016
�e��������

(restated)

Audited
at 30 September

2016
�e��������

Non current assets
Goodwill 2,422 ���������� 2,409

Other intangibles 1,001 1,100 1,056

�3�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W 346 568 506

Investment in associate and joint ventures ������ 446 ������
Deferred tax 219 243 219

Total non current assets 4,655 ���������� 4,900

Current assets

Trade and other receivables ���������� 9,534 ����������
�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V ��1,555 ���������� 1,839

Total current assets 10,032 12,101 11,066

Total assets ������������ 16,805 15,966

Current liabilities

Trade and other payables (5,626) �������������� (6,553)

Short term borrowings �� (256) (223) ����������

Provisions (98) - (90)
Current tax (8) (125) (12)

Total current liabilities (5,988) (8,201) (6,902)

Non current liabilities

�/�R�Q�J���W�H�U�P���E�R�U�U�R�Z�L�Q�J�V �� ���������� (891) (802)

Provisions (1,029) (1,025) ����������
Deferred tax (84) (50) (100)

Total non current liabilities (1,818) (1,966) ��������������

Total liabilities �������������� ���������������� ��������������

Net assets 6,881 6,638 ����������

Capital and reserves

Share capital 1,652 1,652 1,652

Merger reserve ���������� ���������� ����������

Foreign currency translation reserve 156 ���������� 110

Retained earnings 2,231 2,244 ����������
Other distributable reserve 1,494 1,610 1,494

�7�R�W�D�O���H�T�X�L�W�\���D�W�W�U�L�E�X�W�D�E�O�H���W�R���H�T�X�L�W�\���K�R�O�G�H�U�V���R�I���W�K�H���&�R�P�S�D�Q�\ ����������6,508 ����������

Non controlling interests ������ 130 184

�7�R�W�D�O���H�T�X�L�W�\ 6,881 6,638 ����������

�&�2�1�6�2�/�–�'�$�7�(�'���–�1�&�2�0�(���6�7�$�7�(�0�(�1�7��

�)�R�U���W�K�H���V�L�[���P�R�Q�W�K�V���H�Q�G�H�G���������0�D�U�F�K����������

Note Unaudited
six months

 to 31 March
��������
�e��������

Unaudited
six months

 to 31 March
2016
�e��������

(restated)

Audited
year to

30 September
2016
�e��������

Revenue 3 ���������� ������������ 20,841

Sub consultant costs (998) (869) (2,431)
Revenue less sub consultant costs ���������� 9,138 18,410

Personnel related costs �������������� �������������� (13,929)
Property related costs (1,343) (1,286) (2,632)
Other operating expenses (1,323) (1,062) (1,901)
Other operating income 4 934 450 ������
�2�S�H�U�D�W�L�Q�J�����O�R�V�V���������S�U�R�4�W (455) 515 680

Finance income - 8 8
Finance costs (18) (11) (28)
���/�R�V�V���������S�U�R�4�W���D�I�W�H�U���4�Q�D�Q�F�H���F�R�V�W�V ���������� 512 660

Share of results of associate and joint ventures 115 65 ������
���/�R�V�V���������S�U�R�4�W���E�H�I�R�U�H���W�D�[ 3 (358) ������ ������

Taxation 13 (111) (106)

���/�R�V�V���������S�U�R�4�W���I�R�U���W�K�H���S�H�U�L�R�G (345) 466 821

���/�R�V�V���������S�U�R�4�W���D�W�W�U�L�E�X�W�D�E�O�H���W�R��
    Owners of Aukett Swanke Group Plc (342) 443 ������
    Non controlling interests (3) 23 49

(345) 466 821

Earnings per share
�%�D�V�L�F 5 (0.21)p ���������S ���������S
Diluted 5 (0.21)p ���������S ���������S

�&�2�1�6�2�/�–�'�$�7�(�'���6�7�$�7�(�0�(�1�7���2�)���&�2�0�3�5�(�+�(�1�6�–�9�(���–�1�&�2�0�(

�)�R�U���W�K�H���V�L�[���P�R�Q�W�K�V���H�Q�G�H�G���������0�D�U�F�K����������

Unaudited
six months

 to 31 March
��������
�e��������

Unaudited
six months

 to 31 March
2016
�e��������

(restated)

Audited
year to

30 September
2016
�e��������

���/�R�V�V���������S�U�R�4�W���I�R�U���W�K�H���S�H�U�L�R�G (345) 466 821

Other comprehensive income:
�&�X�U�U�H�Q�F�\���W�U�D�Q�V�O�D�W�L�R�Q���G�L�•�H�U�H�Q�F�H�V ���� 113 424
Other comprehensive income for the period ���� 113 424

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H�����O�R�V�V���������L�Q�F�R�P�H���I�R�U���W�K�H���S�H�U�L�R�G(308) ������ 1,245

�7�R�W�D�O���F�R�P�S�U�H�K�H�Q�V�L�Y�H�����O�R�V�V���������L�Q�F�R�P�H���L�V���D�W�W�U�L�E�X�W�D�E�O�H���W�R��
    Owners of Aukett Swanke Group Plc (296) 545 1,158
    Non controlling interests (12) 34 ����

(308) ������ 1,245
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�&�2�1�6�2�/�–�'�$�7�(�'���6�7�$�7�(�0�(�1�7���2�)���&�+�$�1�*�(�6���–�1���(�4�8�–�7�<

�)�R�U���W�K�H���V�L�[���P�R�Q�W�K�V���H�Q�G�H�G���������0�D�U�F�K����������

Share 
capital
�e��������

Foreign
currency

translation
reserve

�e��������

Retained
 earnings

�e��������

Other
distributable

reserve
�e��������

Merger 
reserve

�e��������
Total
�e��������

Non 
controlling

interests
�e��������

Total
�(�T�X�L�W�\
�e��������

At 1 October 2016 1,652 110���������� 1,494 ���������� ���������� 184 ����������

�/�R�V�V���I�R�U���W�K�H���S�H�U�L�R�G- - (342) - - (342) (3) (345)
Other comprehensive income - 46 - - - 46 (9)����

�$�W���������0�D�U�F�K���������� 1,652 156 2,231 1,494 ���������� ���������� ������ 6,881

For the six months ended 31 March 2016 (restated)

Share 
capital
�e��������

Foreign
currency

translation
reserve

�e��������

Retained
 earnings

�e��������

Other
distributable

reserve
�e��������

Merger 
reserve

�e��������
Total
�e��������

Non 
controlling

interests
�e��������

Total
�(�T�X�L�W�\
�e��������

At 1 October 2015 1,652 ���������� 1,801 ���������� ���������� 6,144 ������ 6,251

�3�U�R�4�W���I�R�U���W�K�H���S�H�U�L�R�G- - 443 - - 443 23 466

Other comprehensive income - 102 - - - 102 11 113

Other adjustments - - - - - - (11) (11)
Dividends paid - - - (181) - (181) - (181)

At 31 March 2016 1,652 ���������� 2,244             1,610 ���������� 6,508 130 6,638

For the year ended 30 September 2016

Share 
capital
�e��������

Foreign
currency

translation
reserve

�e��������

Retained
 earnings

�e��������

Other
distributable

reserve
�e��������

Merger 
reserve

�e��������
Total
�e��������

Non 
controlling

interests
�e��������

Total
�(�T�X�L�W�\
�e��������

At 1 October 2015 1,652 ���������� 1,801 ���������� ���������� 6,144 ������ 6,251

�3�U�R�4�W���I�R�U���W�K�H���\�H�D�U- - ������ - - ������ 49 821

Other comprehensive income - 386 - - - 386 38 424

Other adjustments - - - - - - (10) (10)
Dividends paid - - - ���������� - ���������� - ����������

At 30 September 2016 1,652 110���������� 1,494 ���������� ���������� 184 ����������

�&�2�1�6�2�/�–�'�$�7�(�'���6�7�$�7�(�0�(�1�7���2�)���&�$�6�+���)�/�2�:�6

�)�R�U���W�K�H���V�L�[���P�R�Q�W�K�V���H�Q�G�H�G���������0�D�U�F�K����������

Note

Unaudited
six months

 to 31 March
��������
�e��������

Unaudited
six months

 to 31 March
2016
�e��������

(restated)

Audited
year to

30 September
2016
�e��������

�&�D�V�K���5�R�Z�V���I�U�R�P���R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V
�&�D�V�K�����R�X�W�5�R�Z���������L�Q�5�R�Z���I�U�R�P���R�S�H�U�D�W�L�R�Q�V6 ���������� 122 104

Interest paid (18) (11) (29)
Taxation paid (2) (63) (99)

�1�H�W���F�D�V�K�����R�X�W�5�R�Z���������L�Q�5�R�Z���I�U�R�P���R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V(296) 48 (24)

�&�D�V�K���5�R�Z�V���I�U�R�P���L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V

�3�X�U�F�K�D�V�H���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W(11) (31) ����������

�6�D�O�H���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W 2 - 4

�$�F�T�X�L�V�L�W�L�R�Q���R�I���V�X�E�V�L�G�L�D�U�\�����Q�H�W���R�I���F�D�V�K���D�F�T�X�L�U�H�G-  (484) ����������

Interest received - 8 8
Dividends received from associate 151 - -

�1�H�W���F�D�V�K���L�Q�5�R�Z���������R�X�W�5�R�Z�����I�U�R�P���L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V142 ���������� (896)

�1�H�W���F�D�V�K���R�X�W�5�R�Z���E�H�I�R�U�H���4�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V(154) (459) (920)

�&�D�V�K���5�R�Z�V���I�U�R�P���4�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V

Proceeds from bank loan - 1,114 1,123

Repayment of bank loan (128) - ����������
Dividends paid - - (181)

�1�H�W���F�D�V�K�����R�X�W�5�R�Z���������L�Q�5�R�Z���I�U�R�P���4�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V(128) 1,114 ������

�1�H�W���F�K�D�Q�J�H���L�Q���F�D�V�K�����F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�Q�G���E�D�Q�N���R�Y�H�U�G�U�D�I�W(282) 655 (153)

�&�D�V�K�����F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�Q�G���E�D�Q�N���R�Y�H�U�G�U�D�I�W���D�W���V�W�D�U�W���R�I���S�H�U�L�R�G1,839 ���������� ����������
�&�X�U�U�H�Q�F�\���W�U�D�Q�V�O�D�W�L�R�Q���G�L�•�H�U�H�Q�F�H�V (2) 39 119

�&�D�V�K�����F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�Q�G���E�D�Q�N���R�Y�H�U�G�U�D�I�W���D�W���H�Q�G���R�I���S�H�U�L�R�G ��1,555 ���������� 1,839

�5�2�&�.�:�(�/�/���$�8�7�2�0�$�7�–�2�1�����3�5�$�*�8�(
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4 OTHER OPERATING INCOME

Unaudited
six months

 to 31 March
��������
�e��������

Unaudited
six months

 to 31 March
2016
�e��������

(restated)

Audited
year to

30 September
2016
�e��������

Property rental income 212 213 432
Management charges to joint ventures and associates 54 54 104

�/�L�F�H�Q�F�H���I�H�H���L�Q�F�R�P�H 1 3 5

Other sundry income 18 20 31

�5�H�O�H�D�V�H���R�I���Q�H�J�D�W�L�Y�H���J�R�R�G�Z�L�O�O���R�Q���D�F�T�X�L�V�L�W�L�R�Q- 160 160

Fair value gain on the reduction of deferred consideration ���� - -
�*�D�L�Q���U�H�F�R�J�Q�L�V�H�G���R�Q���D�F�T�X�L�V�L�W�L�R�Q���V�H�W�W�O�H�P�H�Q�W������ - -

Total other operating income 934 450 ������

5 EARNINGS PER SHARE
The calculations of basic and diluted earnings per share are based on the following data:

Earnings Unaudited
six months

 to 31 March
��������
�e��������

Unaudited
six months

 to 31 March
2016
�e��������

(restated)

Audited
year to

30 September
2016
�e��������

���/�R�V�V���������S�U�R�4�W���I�R�U���W�K�H���S�H�U�L�R�G (342) 443 ������

Number of shares Unaudited
six months

 to 31 March
��������
��������

Unaudited
six months

 to 31 March
��������
��������

Audited
year to

30 September
2016
��������

Weighted average number of shares 165,214 165,214 165,214
�(�•�H�F�W���R�I���G�L�O�X�W�L�Y�H���R�S�W�L�R�Q�V - 256 154

Diluted weighted average number of shares 165,214 �������������� 165,368

NOTES TO THE INTERIM REPORT

���� �%�$�6�–�6���2�)���3�5�(�3�$�5�$�7�–�2�1
�7�K�H���4�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���S�U�H�V�H�Q�W�H�G���L�Q���W�K�L�V���L�Q�W�H�U�L�P���U�H�S�R�U�W���K�D�V���E�H�H�Q���S�U�H�S�D�U�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���U�H�F�R�J�Q�L�W�L�R�Q���D�Q�G���P�H�D�V�X�U�H�P�H�Q�W���S�U�L�Q�F�L�S�O�H�V���R�I���–�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�)�L�Q�D�Q�F�L�D�O���5�H�S�R�U�W�L�Q�J���6�W�D�Q�G�D�U�G�V�������–�)�5�6�������D�V���D�G�R�S�W�H�G���E�\���W�K�H���(�8���W�K�D�W���D�U�H���H�[�S�H�F�W�H�G���W�R���E�H���D�S�S�O�L�F�D�E�O�H���W�R���W�K�H���4�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�L�Q�J���������6�H�S�W�H�P�E�H�U��
�����������D�Q�G���R�Q���W�K�H���E�D�V�L�V���R�I���W�K�H���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V���H�[�S�H�F�W�H�G���W�R���E�H���X�V�H�G���L�Q���W�K�R�V�H���4�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��

2 RESTATEMENT OF PRIOR PERIOD
�2�Q���������)�H�E�U�X�D�U�\�������������W�K�H���*�U�R�X�S���D�F�T�X�L�U�H�G�������������R�I���W�K�H���L�V�V�X�H�G���V�K�D�U�H���F�D�S�L�W�D�O���R�I���6�K�D�Q�N�O�D�Q�G���&�R�[���/�L�P�L�W�H�G�����D���F�R�P�S�D�Q�\���L�Q�F�R�U�S�R�U�D�W�H�G���L�Q���(�Q�J�O�D�Q�G���D�Q�G���:�D�O�H�V���E�X�W��
operating through four branches in the United Arab Emirates. 

�$�W���W�K�H���W�L�P�H���R�I���S�X�E�O�L�V�K�L�Q�J���W�K�H���L�Q�W�H�U�L�P���4�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H���V�L�[���P�R�Q�W�K���S�H�U�L�R�G���H�Q�G�H�G���������0�D�U�F�K���������������W�K�H���D�F�F�R�X�Q�W�L�Q�J���R�I���W�K�L�V���E�X�V�L�Q�H�V�V���F�R�P�E�L�Q�D�W�L�R�Q��
�Z�D�V���L�Q�F�R�P�S�O�H�W�H���D�Q�G���S�U�R�Y�L�V�L�R�Q�D�O���D�P�R�X�Q�W�V���Z�H�U�H���U�H�S�R�U�W�H�G�����'�X�U�L�Q�J���W�K�H���������P�R�Q�W�K���S�R�V�W���D�F�T�X�L�V�L�W�L�R�Q���P�H�D�V�X�U�H�P�H�Q�W���S�H�U�L�R�G�����W�K�H���*�U�R�X�S���R�E�W�D�L�Q�H�G���D�G�G�L�W�L�R�Q�D�O���I�D�F�W�V��
�D�Q�G���F�L�U�F�X�P�V�W�D�Q�F�H�V���W�K�D�W���H�[�L�V�W�H�G���D�W���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���G�D�W�H���Z�K�L�F�K�����L�I���N�Q�R�Z�Q�����Z�R�X�O�G���K�D�Y�H���D�•�H�F�W�H�G���W�K�H���P�H�D�V�X�U�H�P�H�Q�W���R�I���W�K�H���D�P�R�X�Q�W�V���U�H�F�R�J�Q�L�V�H�G���D�W���D�F�T�X�L�V�L�W�L�R�Q����
�7�K�H�V�H���I�D�F�W�V���D�Q�G���F�L�U�F�X�P�V�W�D�Q�F�H�V���L�Q�F�O�X�G�H�G���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V���D�W���D�F�T�X�L�V�L�W�L�R�Q���D�V���Z�H�O�O���D�V���W�K�H���L�G�H�Q�W�L�4�F�D�W�L�R�Q���D�Q�G���U�H�F�R�J�Q�L�W�L�R�Q���R�I���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V�����$�V��
prescribed by IFRS 3, these changes have been applied retrospectively and therefore the amounts previously reported for the 6 month period ended 31 
March 2016 have been restated. 

As a result of the restatement, provisional goodwill of £194,000 was removed, intangible assets of £313,000 were recognised and £160,000 of resulting 
�Q�H�J�D�W�L�Y�H���J�R�R�G�Z�L�O�O���Z�D�V���U�H�O�H�D�V�H�G���W�R���W�K�H���L�Q�F�R�P�H���V�W�D�W�H�P�H�Q�W�����7�K�H���I�D�L�U���Y�D�O�X�H���R�I���W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V���D�W���D�F�T�X�L�V�L�W�L�R�Q���Z�D�V���D�O�V�R���U�H�G�X�F�H�G���E�\���e�����������������Z�K�L�F�K�����X�Q�G�H�U���W�K�H��
�S�D�\�P�H�Q�W���P�H�F�K�D�Q�L�V�P�����D�O�V�R���U�H�G�X�F�H�G���W�K�H���I�D�L�U���Y�D�O�X�H���R�I���F�R�Q�W�L�Q�J�H�Q�W���F�R�Q�V�L�G�H�U�D�W�L�R�Q���D�W���D�F�T�X�L�V�L�W�L�R�Q���E�\���e������������������

�–�Q���D�G�G�L�W�L�R�Q���W�R���W�K�H���U�H�W�U�R�V�S�H�F�W�L�Y�H���D�S�S�O�L�F�D�W�L�R�Q���R�I���D�F�T�X�L�V�L�W�L�R�Q���D�F�F�R�X�Q�W�L�Q�J���Q�R�W�H�G���D�E�R�Y�H�����D�P�R�X�Q�W�V���U�H�S�R�U�W�H�G���L�Q���W�K�H���V�W�D�W�H�P�H�Q�W���R�I���F�D�V�K���5�R�Z�V���D�Q�G���W�K�H���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q���R�I��
�S�U�R�4�W���E�H�I�R�U�H���W�D�[���W�R���Q�H�W���F�D�V�K���I�U�R�P���R�S�H�U�D�W�L�R�Q�V���K�D�Y�H���E�H�H�Q���F�R�U�U�H�F�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���–�$�6������

3 OPERATING SEGMENTS
The Group comprises a single business segment and three separately reportable geographical segments (together with a Group costs segment). Geographical 
segments are based on the location of the operation undertaking each project. Turkey and Russia are included within Continental Europe together with 
�*�H�U�P�D�Q�\���D�Q�G���W�K�H���&�]�H�F�K���5�H�S�X�E�O�L�F����

Segment revenue Unaudited six months 
�W�R���������0�D�U�F�K����������

�e��������

Unaudited six months 
to 31 March 2016

�e��������

Audited year to 30 
September 2016

�e��������

United Kingdom ���������� 6,686 12,142
Middle East 4,166 2,885 ����������
Continental Europe 331 436 1,316

Total ���������� ������������ 20,841

Segment result before tax Unaudited six months 
�W�R���������0�D�U�F�K����������

�e��������

Unaudited six months 
to 31 March 2016

�e��������
(restated)

Audited year to 30 
September 2016

�e��������

United Kingdom (211) 498 1,052
Middle East 121 243 41

Continental Europe ���������� (94) 95
Group costs (95) �������� (261)

Total (358) ������ ������

�0�(�5�&�(�'�(�6���3�/�$�7�=�����%�(�5�/�–�1
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���� �5�(�&�2�1�&�–�/�–�$�7�–�2�1���2�)���3�5�2�)�–�7���%�(�)�2�5�(���7�$�;���7�2���1�(�7���&�$�6�+���)�5�2�0���2�3�(�5�$�7�–�2�1�6

Unaudited
six months

 to 31 March
��������
�e��������

Unaudited
six months

 to 31 March
2016
�e��������

(restated)

Audited
year to

30 September
2016
�e��������

���/�R�V�V���������S�U�R�4�W���E�H�I�R�U�H���W�D�[ (358) ������ ������
Finance income - (8) (8)

Finance costs 18 11 28

Share of results of associate and joint ventures (115) (65) ����������

Goodwill impairment - ���� ����

Depreciation ������ ������ 359

Amortisation 60 ���� ������

���3�U�R�4�W���������O�R�V�V���R�Q���G�L�V�S�R�V�D�O���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W(2) - 10

Change in trade and other receivables ������ �������� 628

Change in trade and other payables ���������� (481) (1,583)

Change in provisions 36 62 16

Negative goodwill - (160) (160)
�8�Q�U�H�D�O�L�V�H�G���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���G�L�•�H�U�H�Q�F�H�V50 - (40)

�1�H�W���F�D�V�K�����R�X�W�5�R�Z���������L�Q�5�R�Z���I�U�R�P���R�S�H�U�D�W�L�R�Q�V���������� 122 104

���� �$�1�$�/�<�6�–�6���2�)���1�(�7���)�8�1�'�6

Unaudited at 31 
March
����������
�e��������

Unaudited at 
 31 March

 2016
�e��������

Audited at 
30 September

2016
�e��������

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V 1,555 ���������� 1,839
Secured bank loan (961) (1,114) (1,049)

Net funds 594 1,453 ������

�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V 1,555 ���������� 1,839

Short term borrowings (256) (223) ����������
�/�R�Q�J���W�H�U�P���E�R�U�U�R�Z�L�Q�J�V ���������� (891) (802)

Net funds 594 1,453 ������

8 STATUS OF INTERIM REPORT
�7�K�H���L�Q�W�H�U�L�P���U�H�S�R�U�W���F�R�Y�H�U�V���W�K�H���V�L�[���P�R�Q�W�K�V���H�Q�G�H�G���������0�D�U�F�K�������������D�Q�G���Z�D�V���D�S�S�U�R�Y�H�G���E�\���W�K�H���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���R�Q���������-�X�Q�H���������������7�K�H���L�Q�W�H�U�L�P���U�H�S�R�U�W���L�V���X�Q�D�X�G�L�W�H�G��

�7�K�H���L�Q�W�H�U�L�P���F�R�Q�G�H�Q�V�H�G���V�H�W���R�I���F�R�Q�V�R�O�L�G�D�W�H�G���4�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���L�Q���W�K�H���L�Q�W�H�U�L�P���U�H�S�R�U�W���D�U�H���Q�R�W���V�W�D�W�X�W�R�U�\���D�F�F�R�X�Q�W�V���D�V���G�H�4�Q�H�G���E�\���6�H�F�W�L�R�Q�����������R�I���W�K�H���&�R�P�S�D�Q�L�H�V��
Act 2006.

�&�R�P�S�D�U�D�W�L�Y�H���4�J�X�U�H�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������6�H�S�W�H�P�E�H�U�������������K�D�Y�H���E�H�H�Q���H�[�W�U�D�F�W�H�G���I�U�R�P���W�K�H���V�W�D�W�X�W�R�U�\���D�F�F�R�X�Q�W�V���R�I���W�K�H���J�U�R�X�S���I�R�U���W�K�D�W���S�H�U�L�R�G��

�7�K�H���V�W�D�W�X�W�R�U�\���D�F�F�R�X�Q�W�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���������6�H�S�W�H�P�E�H�U�������������K�D�Y�H���E�H�H�Q���U�H�S�R�U�W�H�G���R�Q���E�\���W�K�H���*�U�R�X�S���V���D�X�G�L�W�R�U�V���D�Q�G���G�H�O�L�Y�H�U�H�G���W�R���W�K�H���5�H�J�L�V�W�U�D�U���R�I���&�R�P�S�D�Q�L�H�V����
�7�K�H���D�X�G�L�W���U�H�S�R�U�W���W�K�H�U�H�R�Q���Z�D�V���X�Q�T�X�D�O�L�4�H�G�����G�L�G���Q�R�W���L�Q�F�O�X�G�H���U�H�I�H�U�H�Q�F�H�V���W�R���P�D�W�W�H�U�V���W�R���Z�K�L�F�K���W�K�H���D�X�G�L�W�R�U�V���G�U�H�Z���D�W�W�H�Q�W�L�R�Q���E�\���Z�D�\���R�I���H�P�S�K�D�V�L�V���Z�L�W�K�R�X�W���T�X�D�O�L�I�\�L�Q�J��
the report, and did not contain a statement under Section 498 of the Companies Act 2006.

9 FURTHER INFORMATION
Copies of the Interim Report will be dispatched by post to holders of 100,000 or more shares in due course. An electronic version will be available on the 
�*�U�R�X�S���V���Z�H�E�V�L�W�H�����Z�Z�Z���D�X�N�H�W�W�V�Z�D�Q�N�H���F�R�P��.

�������������<�R�U�N���:�D�\��
�/�2�1�'�2�1 �1�������$�%��
United Kingdom
�7������������������������������������������
london@aukettswanke.com

18 Prospekt Andropova 
�E�O�G�����������)�O�R�R�U�����������2�I�I�L�F�H������
MOSCOW 115432 
Russia 
�7��������������������������������������
moscow@aukettswanke.com

�.�R�U�H���6�H�K�L�W�O�H�U�L����������
�'�H�Q�L�]���–�V���+�D�Q�L
�������������=�L�Q�F�L�U�O�L�N�X�\�X��
�–�6�7�$�1�%�8�/
Turkey
T  +90 212 318 0400
istanbul@aukettswanke.com

�%�L�Q���$�U�D�U���7�R�Z�H�U�����%�X�L�O�G�L�Q�J��������
Najda Street (6th Street) 
�$�%�8���'�+�$�%�–
United Arab Emirates
�7����������������������������������������
abudhabi@aukettswanke.com

�6�K�H�L�N�K���+�D�P�G�D�Q���%�L�Q���0�R�K�D�P�P�H�G��
Street
�$�%�8���'�+�$�%�–
United Arab Emirates
�7����������������������������������������
info@shanklandcox.com

Main Street
�$�/���$�–�1
United Arab Emirates
�7����������������������������������������
info@shanklandcox.com

�$�O���*�R�]�H���%�X�L�O�G�L�Q�J

Office 2, 1st Floor
�6�K�H�L�N���=�D�\�H�G���5�R�D�G
�$�O���4�X�R�]
�'�8�%�$�–��
United Arab Emirates
�7����������������������������������������
info@shanklandcox.com

�3�2���%�R�[������������
�+�X�P�D�L�G���%�L�Q���'�U�D�L���%�X�L�O�G�L�Q�J
Office 103, 13th Street 
Umm Ramool
�'�8�%�$�–
United Arab Emirates
�7����������������������������������������
dubai@johnrharris.com

1st Floor
�0�R�K�G���+�D�V�D�Q���$�E�G�X�O�O�D���2�P�U�D�Q���%�O�G�J
�3�2���%�R�[������������
�5�$�6���$�/���.�+�$�–�0�$�+
United Arab Emirates
�7����������������������������������������

�%�X�G�D�S�H�V�W�H�U���6�W�U�D�V�V�H��������
���������� �%�(�5�/�–�1��
Germany
T  +49 30 230994 0
mail@aukett-heese.de 

Gutleutstrasse 163
���������� FRANKFURT AM MAIN
Germany
�7��������������������������������������
mail@aukett-heese-frankfurt.de

�-�D�Q�D�F�N�R�Y�R���1�D�E�U�H�]�L����������������
150 00 PRAGUE 5
�&�]�H�F�K���5�H�S�X�E�O�L�F
T  +420 224 220 025
�D�X�N�H�W�W�#�D�X�N�H�W�W���F�]

�/�–�&�(�1�6�(�'���2�)�)�–�&�(
Queen Charlotte Studio
53 Queen Charlotte Street
�%�5�–�6�7�2�/���%�6�������+�4
United Kingdom
�7������������������������������������������
info@coda-architects.co.uk

400 people

13 studios

 6 countries

over
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