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A WORD BY THE CHAIR MORAG JOHNSTON 

Welcome to the 13th Annual Scotcash Report 
 

Welcome to the 13th Scotcash annual report. Scotcash is committed to 

providing small sum affordable credit to those who are excluded from 

mainstream options alongside wrap around financial inclusion services.  We 

aim to challenge financial exclusion and our performance over 2019-20 

demonstrates how we have achieved this for the 20% lowest income 

households of the UK population.   

This period has been one of consolidation and growth, with the revisions in 

our product pricing being key to our result of increasing turnover by 38%.   

In 2020-21 we will capitalise on our IT investment to grow our reach as an 

ethical alternative lender and continue developing wrap around financial 

inclusion services in a way that reflects our customer engagement channels. 

 

 

 

 

  

HIGHLIGHTS FROM 2019/2020 

 Digital transformation through platform 

infrastructure developments automating 

lending decisions, improving efficiency and 

decision speed 

 Launch of in-house Financial Inclusion 

Service  

 Evaluation of Scotcash Edinburgh and 

Scotcash Money MOT  

 Introduction of new Scotcash Chatbot 

service  

 The first Scotcash University placement   

 Staff Survey working groups initiative   

 New partnership with Fair for You on 

collections/recoveries  

 

During 2019/2020 our biggest 

accomplishment was to stay 

committed to the goal of providing 

affordable alternative credit to people 

affected by economic slowdown.  

The last year was interesting as the 

economy showed signs of contraction 

and a lot of households faced 

financial difficulties. 

We saw an increase in the demand 

for credit on affordable terms which 

gave us new business opportunities 

in the market while serving the 

consumers as best as possible. 

 

 

 



CEO'S REPORT 

Despite the sluggish economy, 2019 - 20 proved to be a very strong year for 

Scotcash. We wrote 3713 loans during the year and saw the total number of 

loans written by Scotcash to date jump to 30,534. The total value of loans written 

for the year was £1,794,638. To date, Scotcash has underwritten total loans 

worth £13.9 million. 

Much of this growth has been focused on new customers as we have expanded 

across the UK, a crucial element of our sustainability 

goals. 

The growth of individual lending has resulted in a strong financial 

performance for 2019/2020. We saw an increase in turnover at the same 

time as experiencing a reduction in grant income. Our goal of transitioning 

from grant subsidy to financial sustainability continued as we consolidated 

the business during the current year. 

Managing bad debt remains a critical challenge for the business. A lot of 

borrowers are struggling to make payments and we have offered deferred 

payment options to ensure bad debts remain manageable. Defaults remain 

a key risk for our lending practice. 

Scotcash also provided monumental support to customers transitioning to 

financial stability who were looking to open bank accounts. Overall, we have helped clients open more than 

2,800 bank accounts. In addition to bank accounts, we have opened 975 savings accounts, helping our 

customers become more financially resilient. Our research shows that we were able to save more than £900k 

for clients in interest. 

It is worth noting that almost 53% of our customers never miss a payment. Our investment in technology will 

make us more productive and prepared us for our next iteration of growth.  

Webchat has continued to receive praise from our customers as it helps us to respond more quickly and 

effectively to their enquiries. Customers have more questions in these financially difficult times. The investment 

that we have made in our loan management platform and automated response features ensures we continue 

to be relevant and forward thinking in understanding customer needs.  

Borrowing from Scotcash remains a value proposition for those who are excluded from mainstream financial 

services and our wrap around financial inclusion advice helps stabilise the financial circumstances of many. 

The support of the government, local and central, as well as other key stakeholders is critical if we are to 

continue to innovate and meet the demands of consumers locked out of the best deals.  

This not only involves monetary aspects such as patient capital and grants for innovation but includes 

continuing to build a national conversation on the economic benefits of financial inclusion and how this can 

contribute to inclusive growth for all.  



SCOTCASH MONEY MOT EVALUATION 

For the past two years, Scottish Illegal Money Lending Unit has supported a grants programme that enables 

organisations to reduce the long-term use of illegal money lenders. In 2018-19 a grant of £100,000 was 

awarded to Scotcash to deliver the ‘Money MOT’ programme. 

Scotcash aimed to use the funds to provide affordable loans under the MOT programme and help set up a 

bank account or credit unions savings accounts for people struggling with finances. It also allowed us to give 

them access to money advice to improve their financial situation. 

We provided services online and by phone across Scotland. The Program also provided face-to-face services 

in Glasgow, Edinburgh and Inverclyde. 

 

Scotcash MOT Evaluation 
Scotcash has used the funding to support a ‘free 

and confidential’ Money MOT that was provided 

face-to-face, by telephone or online with web chat. 

The service was widely advertised in social media 

using attractive and engaging messages and 

information was disseminated widely through local 

authorities, third sector agencies and registered 

social landlords. 

The allocated funding was used to support, 

publicise and develop a live web chat platform. 

As part of the Money MOT, users were able to take 

a debt test, use an online benefits checker, get 

money advice and, where appropriate, access 

affordable credit. 

The service also acted as a portal to the other 

services provided by Scotcash such as help to 

open bank and savings accounts and to access 

advice on fuel poverty, debt and benefits.

  



SCOTCASH MONEY MOT EVALUATION 

 

Scotcash MOT program seeks to make a significant, positive impact in the lives of people struggling with cash 

problems in a short period of time. We adopted strategy in the following domains. 

1. Scotcash significantly enhanced the digital 

services offered through an online 

benefits/debt checker supported by web chat.  

The ‘Money MOT’ had a different brand and 

distinct contact details. Applicants were 

encouraged to get a financial health check 

before applying. 

 

2. Scotcash board members and staff – at both 

strategic and operational levels – were 

committed to testing new and improved ways 

of providing services using digital approaches. 

The organisation worked together as a team 

and all stages of the development process 

were discussed widely. The staff members 

were encouraged to think about the relevance 

of their own role and contribute. 

3. Scotcash learned how people approach us for 

loans from the development of the program 

and adjusted the services to improve our 

operations.  

We identified the benefits sanctions regime 

that were causing problems and introduced 

new referral systems to food banks. 

4. Complementary services were introduced 

during the year to enhance the digital offer and 

deliver person-centred lending practices.  

The offers were made based on the 

information collected from individual clients. 

For example, if an individual appeared to be 

spending a significant amount on gambling, 

then contact details for Gamblers Anonymous 

could be offered to help them get back on 

track. 

5. Scotcash developed a replicable model of 

digital support that can improve digital access 

to online lending and advice services. 

Scotcash team has produced guidance, user 

manuals and other resources which they are 

willing to share with other organisations. 

6. Scotcash incorporates webchat as a 

mainstream component of the services which 

has been well received by users. 

  



STRATEGY OUTCOMES 

The MOT project set out to achieve the following outcomes for service users: 

 Assist individuals from vulnerable groups in increasing their life skills in relation to financial literacy and 

budgeting.  

 Offer greater knowledge and awareness of illegal money lending and the harm surrounding it. 

 Provide better access to key financial products and services to users from vulnerable groups. 

 Help individuals and families build income sources to stabilise their finances and prevent the transition into 

debt or poverty. 

Visitors to the Money MOT web page and 

applicants whose loan was declined were 

encouraged to take part in the 60 second debt test 

which sought to identify if financial advice was 

needed. 

 

Service users were also encouraged to check 

whether they were receiving all the benefits that 

they were entitled to. 

 

 

The service helped clients to secure total gains of 

more than £24,000 during the year. 

 

The majority of service users were aged between 

36 and 55 (56%), whilst a small minority were aged 

under 25 (5%). Regarding income, the majority of 

service users had an annual income of £25,000 or 

less. 

 

Money MOT delivered the majority of the intended outcomes of the project. The success of the project and 

key learning points have been shared with representatives from the affordable credit and advice sector.  



CUSTOMER CASE STUDY: MARY 

 

"The unthinkable has happened and I am going to become homeless due to the landlord selling 

the property I was renting out. I have been offered a brand new property, but a lot has happened 

during the year. I do not have enough money to give anybody apart from meeting expenses. I 

don’t have any flooring at all. I can’t get curtains up as I don't have a drill to get them up. I tried 

using different screwdrivers, but they won’t go in. I can’t afford even that. I am just trying to get 

on my feet from scratch. The last few months have been so bad. I feel so bad. I've had so much 

happen and forgot to contact back. I  can't afford 50 pounds a month. I don’t have it and I 

panicked. Can you help me out another way than having to pay so much? I really am struggling 

to be honest. I have very ill health and can’t go get a job to help pay you guys back either. I 

don't know what I can do." 

Mary, 25, single parent, unemployed, Penicuik  

 

A Scotcash officer contacted this customer as a 

result of a failed payment on her affordable loan. 

The customer agreed to make payments of £50 

per month, and a new direct debit was set up. After 

one payment, the direct debit failed and was 

cancelled by Scotcash to avoid bank charges. 

The case was referred to Scotcash Money MOT 

as a vulnerable customer. The Scotcash Money 

MOT advisor attempted contact over a number of 

weeks without success to try to establish the 

details of the financial difficulties. 

However, after a few weeks, the customer 

contacted our webchat service. She was 

encouraged to call us but didn't feel comfortable 

doing so and emailed us with the above 

information.  

The Scotcash Money MOT advisor immediately 

investigated the customer's circumstances and 

gained authority to speak to her housing provider. 

 

The advisor established the housing provider had 

a 'handyman' service for tenants who are disabled 

and was able to liaise with them on behalf of the 

customer.  

The advisor was also able to provide the customer 

with information on Community Care Grants and 

Budgeting Loans for help pay to for furniture or 

household items (for example, washing machines 

or other 'white goods') or the costs linked to 

moving house.  

Advice was also provided on the Money Advice 

Service provided by the Housing Association as 

the customer had incurred further debts following 

her contact with Scotcash.  

The Scotcash Money MOT advisor keeps in 

contact with this customer to offer ongoing help 

and support. 

 

  



CUSTOMER CASE STUDY: DAVID 

 

David, 37, single, Edinburgh, working full time, overcommitted  

 

David heard about Scotcash Money MOT through 

his Facebook news feed. He had never heard of 

Scotcash until then. 

If he needed cash at short notice, his first lender of 

choice was a payday lender, but he knew that he 

wouldn't be approved for another loan because he 

already had outstanding loans with them. 

He badly needed £250 to pay for the electricity and 

to pay the other loans he had with payday lenders. 

David applied online to Scotcash for a loan. David 

is employed as a social work assistant with a Local 

Authority. He has a mandated salary every month 

as well as large cash transfers that may have been 

from his partner. 

David is already paying a large chunk of his salary 

to Amigo Loans and Bamboo Loans and only 

borrowed a new £300 loan from Buffa Loan days 

before applying online to Scotcash. 

The Scotcash Money MOT advisor unsuccessfully 

attempted to contact David a number of times by 

phone and text. When no contact was possible, 

the advisor sent the following advice by email: 

 

*Further to your application for a Scotcash loan, 

your application has been further assessed by me 

as part of our Scotcash Money MOT service. This 

service looks at applications to check whether 

there may be any other assistance available that 

we could help with. 

While we could not approve a loan on this 

occasion, looking at your application, you may 

benefit from some information on how to get your 

finances back on track. Taking the time to manage 

your money better can really pay off. It can help 

you stay on top of your bills and save £1,000s each 

year. 

You can use these extra savings to pay off any 

debts you might have, put them towards a holiday 

or spend them on events like Christmas. 'Click 

here for information on how to set up a budget and 

advice on what to do if you have more month than 

money. 

Our advisors can also help you get the right 

advice, so if this is something you would like us to 

help with, please reply to this email or contact us 

on 0141 276 0531 to discuss your needs in 

confidence. 

Regards,  

Scotcash Money MOT 

 

  



CUSTOMER CASE STUDY: JANICE 

Janice, 43, single parent, Glasgow, unemployed, gambling 

 

Janice heard about Scotcash through a friend and 

applied for a loan online. The purpose of the loan 

was stated as 'Christmas'. 

She has two children, 4 years and 12 years old, 

lives in a socially rented flat and does not have to 

be available for work as her daughter is under 5 

years old. Janice struggles to cope withal very low 

income on her own and feels very isolated, 

particularly in the evenings. 

Janice plays online Tombola regularly as a way of 

escaping and relaxing, but she knows Christmas 

is a short time away and has no way of buying 

presents. Janice is estranged from her family. 

Janice applied to Scotcash online for £300 but 

failed the EID checks (Electronic Identity) and was 

therefore asked to bring her ID documents to an 

appointment in Glasgow Scotcash branch. 

The Scotcash Money MOT advisor met with 

Janice and went through her ID as well as her bank 

statements. She highlighted the transactions on 

the bank statement that were to Tombola. Within 2 

days, a total of £195 had been gambled. 

Janice admitted she knew the gambling was 

getting out of control but she hadn’t thought it was 

as bad as it obviously was from her bank 

statements. Janice never looked at her bank 

statements or her spending habits. 

The advisor drew up a revised income and 

expenditure statement to illustrate to Janice how 

she could still have a small amount for 

'entertainment' and that there was also a small 

amount that could be allocated to a savings 

account for next Christmas. 

 

 

Janice opened a credit union savings account and 

was approved for a small loan of £150 for 

Christmas on the basis that if the account ran well, 

Janice could apply to Scotcash in the future. 

She was further advised on emergency grant 

funding that is available for any future 

emergencies as well as the Warm Home Discount, 

a £250 contribution to fuel costs. The advisor 

provided details of the 'Gambling Aware’ link to a 

confidential questionnaire on gambling spending. 

We emphasized to Janice the Scotcash Money 

MOT Service was available for any future advice 

on money worries or pressures. 

Where the Scotcash Money MOT Service sees 

evidence of problematic gambling, the following 

automated email is sent to the applicant: 

*Further to your application for a Scotcash loan, 

your application has been further assessed by me 

as part of our Scotcash Money MOT service. 

This service looks at applications to check whether 

there may be any other assistance available that 

we could help with. While we could not approve a 

loan on this occasion, looking at your application, 

we have noted a large proportion of your income 

is being spent on gambling. 

If you are worried your gambling has become a 

problem, take this quiz to understand more. Our 

advisors can also help you get the right advice, so 

if this is something you would like us to help with, 

please reply to this email or contact us on 0141 

276 0531 to discuss your needs in confidence. 

Regards, 

Scotcash Money MOT 



CUSTOMER CASE STUDY: MARGARET 

 

"I was desperate for a bit of cash, had no idea I could get it interest free and payments 

taken off my benefits". 

Margaret, 42, single parent, Greenock, works part -time as a cleaner 

Margaret lives on a low income. 

She saw a Scotcash Money MOT leaflet in her 

local housing association reception area and 

applied online for £600 to buy a new washing 

machine.  

The loan officer assessing her application could 

see there were very few transactions on her bank 

statements other than money going in and going 

out in cash.  

There was no evidence of saving and no funds left 

in her account within a few days of her wages and 

benefits being paid. 

The details were passed to the Scotcash Money 

MOT advisor. After attempting numerous times to 

contact Margaret, the advisor sent her an email. 

Margaret got in touch a few days later via webchat 

and asked for details on how to apply for a 

Budgeting Loan. Despite being offered help to 

complete the application, Margaret chose to apply 

on her own. 

She contacted the Scotcash Money MOT advisor 

later that month to let us know she had been 

awarded a Budgeting Loan and now had a new 

washing machine. 

*Further to your application for a Scotcash loan, 

your application has been further assessed by me 

as part of our Scotcash Money MOT service. This 

service looks at applications to check whether 

there may be any other assistance available that 

we could help with. 

While we could not approve a loan on this 

occasion, looking at your application, you may 

benefit from some advice on Budgeting Loans 

from the DWP. You may be eligible for a 

Budgeting Loan that can help pay for:  

 Furniture or household items (for example, 

washing machines or other 'white goods') 

 Clothes or footwear 

 Rent in advance 

 Costs linked to moving house 

 Maintenance, improvements or security for 

your home travelling costs within the UK 

 Costs linked to getting a new job 

 Maternity costs 

 Funeral costs 

 Repaying hire purchase loans 

 Repaying loans taken for the above items  

You’re only eligible for a Budgeting Loan if you've 

been on certain benefits for 6 months.  

Our advisors can help you get the right advice, so 

if this is something you would like us to help with, 

please reply to this email or contact us on 0141 

276 0531 to discuss your needs in confidence. 

Regards, 

Scotcash Money MOT 

 

  



SCOTCASH FACTS & FIGURES 2019 – 2020 

Scotcash Facts & Figures 2019 – 2020 
Scotcash at a Glance for2019/20  

 

  Overall  Accrued Totals 

Loans Written 3,713 30,534 

Value of loans advanced £1,794,638 £ 13.9 

Like for Like Saving in Interest £0.9m £7m 

Scotcash Customer Profile 

 The majority of clients belong to age groups 25 – 34 (33%) and 45 – 54 (31%). 

 45% of interested customers were employed; 25% of all respondents were employed fulltime, 20% were 

employed part time. 

55% were unemployed. 

 26% of respondents 

were unable to work 

because of a health 

condition or disability; 

17% of all respondents 

permanently, 9% 

temporarily. 

 8% of all respondents 

were not working 

because of caring 

responsibilities. 

 44% of respondents 

reported a long term 

condition impacting on 

their life. 

Top Reasons Customers Choose Scotcash 

  



OUR STAFF 

Spotlight on Staff Member  

Annetta King, Credit Controller 

 What is your job at Scotcash and what 

does a typical day look like? 

I took on the role of Credit Controller in 

September 2019 after working as a Loan Officer 

since I started with the company in September 

2011.  In my new role, every day is different and 

can vary from hour to hour, which is something 

I enjoy.  A typical day involves contacting 

customers to assist them with the arrears on 

their accounts to come to an arrangement that 

suits both them and Scotcash.  

 What gives you the most satisfaction 

and enjoyment in your role? 

Knowing that I have been able to assist people 

in financial difficulty and help them come to an 

arrangement that is better for them is 

great. Putting them at ease and making it easier 

for them to discuss their situation is satisfying 

and knowing that you have helped them is great.  

 How has Scotcash changed in the 

past year? 

2020 has been a strange year for everyone.  We 

went from working in the office to working from 

home, but I feel that we have all pulled together 

to make it work as a team. The implementation 

of the online loan process has helped us  

 

continue serving our customers during this time. 

This is something we would not have been able 

to do 9 years ago when all our loans were 

processed in the office.   

 What do you enjoy outside work? 

I am part of a Medieval Historical Re-enactment 

Society. We travel throughout the UK and 

abroad to put on displays.  History is a passion 

of mine and I enjoy visiting historical sites and 

museums. Apart from that, I also enjoy going to 

see live music, reading, cooking and travelling 

to the Highlands to catch up with my family. 

 Looking ahead, what are you most 

excited about? 

I look forward to seeing Scotcash develop and 

getting back to the ‘new normal’ after the year 

we have had. 

  



AUDITOR'S REPORT 

 

Opinion

We have audited the financial statements of 

Scotcash CIC (the ‘company’) for the year ended 

31 March 2020, set out on pages2 to 10 of the 

audit report. We have used the applicable law and 

United Kingdom Accounting Standards, including 

FRS 102 AND The Financial Reporting 

Standard applicable in the UK and Republic of 

Ireland 

In our opinion, the financial statements: 

• Give a true and fair view of the state of the 

company’s affairs as at 31 March 2020 

• Have been prepared in accordance with UK 

GAAP; and 

• Have been prepared in accordance with the 

requirements of the Companies Act 2006.

............................................................................................................................................................................ 

Conclusions relating to going concern 

We have nothing to report in respect of the 

following matters in relation to which the ISAs (UK) 

require us to report to you where: 

• The directors’ use of the going concern basis of 

accounting in the preparation of the financial 

statements is not appropriate; or 

• The directors have not disclosed in the financial 

statements and identified material uncertainties 

that may cast significant doubt about the 

company’s ability to continue using the ongoing 

basis of accounting for a period of at least 12 

months from the date of issue. 

............................................................................................................................................................................ 

Opinions on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of our audit: 

 The information given in the Directors’ Report 

for the financial year for which the financial 

statements are prepared is consistent with the 

financial statements; and 

 The Directors’ Report has been prepared in 

accordance with applicable legal 

requirements.

............................................................................................................................................................................ 

Responsibilities of directors 

As explained fully in the Directors’ Responsibilities 

Statement, the directors are responsible for the 

preparation of the financial statements and for 

being satisfied that they give a true and fair view, 

and for such internal control as the directors 

determine is necessary to enable the preparation 

of financial statements that are free from material 

misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors 

are responsible for assessing the company’s 

ability to continue as ageing concern, disclosing, 

as applicable, matters related to going concern 

and using the going concern basis of accounting 

unless the directors either intend to liquidate the 

company or to cease operations, or have no 

realistic alternative but to do so. 

............................................................................................................................................................................ 



Matters on which we are required to report by exception 

In light of the knowledge and understanding of the 

company and its environment obtained in the 

course of the audit, we have not identified material 

misstatements in the Directors’ Report. We have 

nothing to report in respect of the following 

matters where the Companies Act 2006 requires 

us to report to you if, in our opinion: 

• Adequate accounting records have not been 

kept, or returns adequate for our audit have not 

been received from branches not visited by us; or 

• The financial statements are not in agreement 

with the accounting records and returns; or 

• Certain disclosures of directors’ remuneration 

specified bylaw are not made; or 

• We have not received all the information and 

explanations we require for our audit; or 

• The directors were not entitled to prepare the 

financial statements in accordance with the small 

companies’ regime and take advantage of the 

small companies’ exemption in preparing the 

Directors’ Report and take advantage of the small 

companies’ exemption from the requirement to 

prepare a Strategic Report. 

............................................................................................................................................................................ 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable 

assurance about whether the financial statements 

as a whole are free from material misstatement, 

whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. 

Reasonable assurances a high level of 

assurance, but is not a guarantee that an audit 

conducted in accordance with ISAs (UK) will 

always detect material misstatement when it 

exists. Misstatements can arise from fraud or error 

and are considered material if, individually Orin 

the aggregate, they could reasonably be expected 

to influence the economic decisions of users 

taken on the basis of these financial statements. 

A further description of our responsibilities for the 

auditor the financial statements are located on the 

Financial Reporting Council’s website at: 

http://www.frc.org.uk/auditors’responsibilities. 

This description forms part of our auditor’s report. 

This report is made solely to the company’s 

members, as a body, in accordance with Chapter 

3 of Part 16 of the Companies Act 2006. Our audit 

work has been undertaken so that we might state 

to the company’s members those matters we are 

required to state to them in an auditor’s report and 

for no other purpose. To the fullest extent 

permitted by law, we do not accept or assume 

responsibility to anyone other than the company 

and the company’s members as a body, for our 

audit work, for this report, or for the opinions we 

have formed. 

Jenny Simpson (Senior Statutory Auditor) 

for and on behalf of Wylie & Bisset LLP 

26 November 2020 

Chartered Accountants Statutory Auditor 

168 Bath Street Glasgow, G2 4TP 

........................................................................................................................................................................... 

  

http://www.frc.org.uk/


BALANCE SHEET 

Statement of total comprehensive income for the year ended 31 March 2020 

 Notes 2020 2019 

Turnover 
 £ £ 

 1,085,029 785,654 
Administrative expenses  (1,674,147) (1,393,769) 
Other operating income  345,952 529,108 

Operating (loss)/profit 

     

 (243,166) (79,007) 
Interest receivable and similar income  1,358 922 

(Loss)/profit before taxation 

   

 (241,808) (78,085) 
Taxation  2,690 10,925 
      

Total comprehensive (expenditure)/income for the year  (239,118) (67,160) 
      
      

 

The statement of total comprehensive income has been prepared on the basis that all operations are continuing 
operations. 
_____________________________________________________________________________________________________ 
 

Balance Sheet at 31 March 2020          

 Notes 2020 2020 2019 2019 
  £ £ £ £ 

Fixed assets    

109,860 
    

Tangible assets      123,457 

Current assets  

1,000,679 
      

Debtors    1,112,503   

Cash at bank and in hand  702,523   825,441   

          

  1,703,202   1,937,944   

Creditors: amounts falling due within one year  (142,705)   (149,236)   

Net current assets 

   

1,560,497 

  

1,788,708      

          

Total assets less current liabilities    1,670,357   1,912,165 

Provision for liabilities    -   (2,690) 
          

    1,670,357   1,909,475 

Capital and reserves 

                  
   

1,670,357 
    

Profit and loss account      1,909,475 
          
          

The financial statements have been prepared in accordance with the provisions applicable to the companies 

subject to small companies’ regime. The financial statements were approved and signed by the directors and 

authorised for issue on 26 November 2020. 
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