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FOREWORD BY SHARON
GRAHAM: WE NEED TO TAKE
BACK POWER FROM THE
PROFITEERS

Many politicians wish we’d stop talking about the cost of living crisis.
Inflation is finally falling, they say. Yes, our energy and food bills jumped
through the roof for a couple of years, but now the markets have adjusted
themselves, the economy has stabilised. It’s all back to normal.

Except, as households up and down the country know, in this new normal
we’re worse off than ever. Inflation may have come down, but bill hikes
and price rises are baked in. We’ve gone through the biggest fall in real
wages, the biggest cut to living standards, in generations. The markets
may have stabilised, but our industries and public services are visibly in
tatters.

We see it all around us. The economy is broken. The model has failed.
Workers and communities are hit with crisis after crisis, then each time
the dust settles the “new normal” leaves us worse off than before.

But some do very well from a crisis. What’s happened in the last three
years is, underneath it all, a major redistribution of wealth away from
workers’ wages to corporate profits.

We've analysed the accounts of almost 17,000 companies - the largest
assessment of profiteering in the UK since the pandemic - and the results
are conclusive. Corporate profit margins have increased by a massive
30% since 2018/19. Note that’s margins, not just nominal profits in
money terms, so that jump isn’t affected by inflation.

Our research also shows how increased profits haven’t gone into
investment for future production and jobs - the UK lingers on the lowest
investment rates of all advanced countries. Instead, they’ve been drained
out into payments for investors. Shareholder payouts for the big FTSE
350 companies have jumped up 20% since the pandemic.

And this is why our economy is broken. Because of the choices of
executives, investors, and politicians who choose short-term profits and
fat dividends over investing to rebuild our industries and public goods.
Their choices are tearing apart the fabric of our economic and social
commonwealth.
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The profiteers get away with it because they have the power. Over four
decades of free market economics, as we’ve sold off the family silver and
stripped away all controls on the grasping hand of the market, wealth and
power have become ever more concentrated in the hands of a tiny
minority.

There is only one real check on their power. Our power, the power of the
organised working class. This is why at Unite we have one clear aim, to
rebuild the trade union movement. To rebuild the power to claim our
share. That means restoring collective bargaining, that means organising
across our industries and communities, that means restoring pride and
strength in the collective. And then we can insist that other choices are
taken.

In solidarity,

S Gl

National Bargaining and Disputes Support Unit




Table of Contents

Foreword by Sharon Graham: We need to take back power from the

profiteers 2
1. Summary: how profiteering is breaking the economy 7
1.1 Why profiteering matters: pushing the cost of living up, wages and

investment down 7
1.2 Key findings: analysis of 17,000 companies shows how embedded

profiteering is breaking the economy 9
2. The results: our study of 17,000 UK companies shows

profiteering is systemic 12
2.1 This is the largest study so far of post-pandemic profiteering 12
2.2 On average, companies have increased profit margins by 30%

since the pandemic 13
2.3 It wasn't just a few winners: nearly a third of companies had

margins in excess of 10% 15
2.4 It wasn't just the biggest companies: profit margins went up across

all size brackets 17
25 All but two sectors grew their margins, by up to 360% 19
2.6 Profiteering isn't over: preliminary data for 2023 shows higher profit

margins are baked in 20
3. Identifying the profiteers: Oil Giants, Big Banks, Supermarkets,

and more ... 23
3.1 Oil and Gas companies continue their money printing game -

extracting an extra £64 billion in profit in 2022 23
3.2 Electricity generation companies took advantage of the Ukraine

war to triple their profit margins 26
3.3 Container shipping companies saw a 650-fold profit bonanza as

they cashed in on the COVID supply chain crisis 29
3.4 The Big Banks have taken increased interest rates as an

opportunity to rake in £45 billion 31
3.5 Supermarkets have been raking it in, while workers struggle 33
3.6 Private equity-backed veterinary chains saw profit margins jump

280% at the height of the pandemic 36

National Bargaining and Disputes Support Unit




3.7 Car dealerships saw their profit margins triple on the back of

surging demand for second-hand cars 38
4. Why profiteering matters: pushing the cost of living up, wages

and investment down 42
4.1 Spiking profits have been a major factor behind the cost of living

crisis 42

4.1.1 Inflation has been driven by profiteering, not wage-price spirals 43

4.1.2 Even the Bank of England and the Competition and Markets

Authority have started to investigate profits 44
4.2 The crisis has redistributed income from workers' wages to bosses'
profits 45
4.2.1 CEOs and bankers have, unsurprisingly, not been hit by the cost of
living crisis 47
4.3 Even as profits have soared, business investment keeps falling 49
4.4 So where is the money going? Shareholder payouts have jumped
20% since the pandemic 51
5. We need collective bargaining power to take on the profiteers 55
5.1 To stop the erosion of pay and conditions, we are organising to
rebuild collective bargaining power 55
5.2 Legislation must change in line with other European countries, to
support union access and collective bargaining 57
6. Methodology, Sources and Acknowledgements 59
6.1 The analysis is based on company profit and loss statements filed
with Companies House 59
6.2 Methodology 59
6.3 Acknowledgements 61
7. Appendix 1: ONS Section Abbreviations 62
8. Appendix 2: Manufacturing Sector Names 64

National Bargaining and Disputes Support Unit




Profiteering 3

Summary

1. Summary: how profiteering is breaking the economy 7
1.1 Why profiteering matters: pushing the cost of living up, wages and
investment down 7
1.2 Key findings: analysis of 17,000 companies shows how
embedded profiteering is breaking the economy 9

National Bargaining and Disputes Support Unit




Profiteering 3 INl\,I'g!‘;rTEI

1. Summary: how profiteering is
breaking the economy

Corporate profiteering has driven the cost of living crisis, widening the
cracks in our unequal and broken economy.

In Unite's previous two reports on corporate profiteering, we showed how
many of the UK's giant FTSE 350 companies dramatically pushed up
their profits and prices at the end of the pandemic.

Now our new research shows, for the first time, how profiteering has not
just been confined to the biggest companies. We have analysed profits
data on around 17,000 companies across the UK economy. This
research has uncovered the shocking truth: on average, corporate profit
margins jumped 30% over the pandemic period.

This is the third Unite Investigates report into corporate prof-
iteering. The previous two reports were: Corporate profiteering and
the cost of living crisis, published in June 2022; and Profiteering
across the economy - it's systemic, published in March 2023.

1.1 Why profiteering matters: pushing the cost of living up,
wages and investment down

Why does this matter? We believe that corporate profiteering is a key
issue at the heart of the broken economy for a number of reasons:

B Corporate profiteering has pushed up inflation, and therefore
worsened the cost of living crisis faced by workers and com-
munities. The initial causes of recent high inflation included supply
chain shocks from the pandemic, global droughts, and the war in
Ukraine. But all of these were compounded by companies taking
advantage of these situations to push up prices. (See full analysis in
our previous two Profiteering reports.)

B Profiteering is a redistribution of wealth: from workers to bosses and
shareholders. In the last three years, workers have suffered big real
terms pay cuts and declining living standards. A large chunk of this
money has resulted in increased profits and, ultimately, pay-outs to
shareholders.
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B Profiteering has gone hand-in-hand with under-investment. Have
companies put their increased profits to use for long-term invest-
ment to rebuild our industries? Our analysis shows they haven't. In
fact, investment has fallen.

So profiteering is a problem right now, but it's also a problem for our
future. Under-investment means crumbling industries and infrastructure,
collapsing public services, and an insecure future for millions of workers
and their families.

But why do we have an economy in which rampant profiteering is able to
go unchecked? And so how can we get this problem under control?

At its core, profiteering is an issue of distribution. Of how the "pie" of
economic production gets divided between workers' wages and
corporate profits. And also how it gets divided over time: for example,
between shareholder payouts in the present, or investment for the future.
The latest cost of living crisis has compounded the long-term problem
that the workers' share of national income is falling.

Beneath the distribution of income and wealth lies the distribution of
power. Who chooses how the pie is divided? It is no coincidence that the
workers' share has declined as trade union organisation and collective
bargaining have fallen. In order to rein in profiteering, we need to rebuild
this power in the workplace.

We are starting to do this. In the last three years, 200,000 Unite members
have taken industrial action to directly tackle the cost-of- living crisis and
won back over £430 million in better pay. Our profiteering research has
played a role in this: pointing out that the employers certainly have the
ability to pay.

But this is just the beginning. To really tackle the profiteers, we need to
build on this momentum with a step-jump in organising. Core to this is
fighting to restore collective bargaining across our industries. This is why
Unite's political demands for reform of trade union legislation are critical:
to gain straightforward access to workplaces, and to overhaul and
simplify the legal framework for trade union recognition. Only by
rebuilding the power of organised workers can we rein in unchecked
corporate power and reclaim our share.
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1.2 Key findings: analysis of 17,000 companies shows how
embedded profiteering is breaking the economy

This is the biggest study yet of the UK's post-pandemic prof-
iteering crisis

B We've looked at 17,000 private and public companies in the biggest
analysis of post-pandemic profiteering yet. Previous firm-level ana-
lysis, including by Bank of England economists, has been limited to
much smaller samples of large publicly listed companies.

Corporate profit margins jumped 30% over the pandemic

B The average corporate profit margin jumped 30% over the pan-
demic. That is: the overall profit margin across non-financial com-
panies was 30% higher in 2022 than before the pandemic
(averaging 2018 and 2019).

It's systemic: many thousands of companies, across all size
brackets, boosted their profits

B Almost a third of companies had profit margins over 10% in 2022.
It's not just a few bad apples: the middle (median) company saw
profit rise by 26%.

B [t's not just the biggest: breaking down the analysis into ten size
brackets (deciles) shows companies of all sizes boosting profits.

B The problem is persistent throughout the economy: all but two sec-
tors saw their profit margins increase.

It's still happening: the most recent data for 2023 shows prof-
iteering is embedded in the economy

B Our smaller sample of companies with results for 2023 show prof-
iteering is still way above 2018/19 levels, indicating that the prof-
iteering crisis is now baked into the economy. Higher margins are
becoming the new normal.

We've identified some of the worst offenders, including the big
banks and energy companies

B Big banks made £45 billion, up 75% on their 2018/19 returns.

B Oil and Gas companies with interests in the North Sea grabbed £64
billion in profit in 2022.
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B Electricity generation companies managed to almost treble their
margins, up by 198%.

B Shipping companies profit margins soared to 650-times their pre-
pandemic levels.

But as profits and dividends rise, both wages and investment are
falling

B The jump in profits has been at the expense of wages, which have
fallen in real terms over the same period. Profiteering exacerbates
the distribution of wealth away from workers.

B Increased profits have not gone into investment: business invest-
ment has continued to slump even as profits sky-rocket.

B Increased profits are being extracted by shareholders: the FTSE
350 companies are paying out 20% more in dividends and share
buybacks than before the pandemic.
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The results

2. The results: our study of 17,000 UK companies shows
profiteering is systemic

2.1 This is the largest study so far of post-pandemic profiteering

2.2 On average, companies have increased profit margins by 30%
since the pandemic

2.3 It wasn't just a few winners: nearly a third of companies had
margins in excess of 10%

2.4 It wasn't just the biggest companies: profit margins went up
across all size brackets

2.5 All but two sectors grew their margins, by up to 360%

2.6 Profiteering isn't over: preliminary data for 2023 shows higher
profit margins are baked in
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The results: our study of 17,000
UK companies shows profiteering
Is systemic

Profiteering involves companies of all sizes, across the economy. And
it is still happening.

In 2022, Unite kick-started the debate about profiteering in the UK as the
world came out of the Covid-19 pandemic. This debate has raged ever
since, with academics, politicians, the Bank of England, think tanks, and
journalists all offering their takes.

Until now, commentators on all sides have made their arguments based
on very small samples, involving a small number of the biggest publicly
listed companies. Politicians who wanted to deny that profiteering was
happening could argue it's just a handful of companies making big
profits, while many others are struggling.

Our new study, which looks at a much bigger sample of 17,000
UK companies, blows that argument out of the water.

This is the largest study so far of post-pandemic profiteering

Ouir first profiteering report covered the FTSE 350 (the 350 biggest
publicly listed companies (PLCs) in the UK). Since then, others have also
looked at data sets of large PLCs. But this does not give a full view of the
economy: PLCs only make up a small sample of UK companies, and one
that is skewed to the biggest firms.”

This new Unite analysis covers a much bigger set of almost 17,000 UK
firms, both private and publicly listed. Our sample covers 16,600 non-
financial corporations. We also look at another 1,200 financial
institutions, although we analyse these separately.2

Our analysis includes UK companies which file profit and loss accounts
at Companies House, and that have information for all five years from
2018 to 2022. It does not include micro businesses, as these do not
legally have to report profits to Companies House.?

As the chart below shows, while the sample includes a few smaller
companies, the vast majority have at least £1 million annual turnover,
and most have at least £10 million. The oil giants BP and Shell are by far
the biggest companies in the UK, with over £100 billion revenue each.
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Figure 1 Distribution of non-financial companies by turnover. 5 = £100,000, 6 =
£1,000,000, 7 =£10,000,000, etc.

This is by far the biggest study of company level data concerned with
profiteering following the pandemic. In comparison, an analysis by Bank
of England economists published in November 2023 only covered 1,000
PLCs.*

2.2 On average, companies have increased profit margins by
30% since the pandemic

We've looked at profit margins before tax in 2022 compared with the
average across the two pre-pandemic years of 2018 and 2019. We
calculate the mean profit margin (see below) by dividing the total profit of
all 16,600 companies by their total revenue.

In 2022, the overall average profit margin was 8.3%. That is significantly
higher than 7.1% in 2018, and just 5.7% in 2019. Averaging across those
two years, profits increased 30% since the pandemic. Those figures are
based on profits before companies paid tax. Profit after tax saw a
smaller, but still large, increase of 20%.
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Explainer:

Throughout this report, we'll be referring to the mean profit margin.
This is calculated by adding together the sum total of the profits of
all companies in the sample (the 16,600 companies in the main
analysis), then dividing by the sum total of their turnover. Also note
that, as we are looking here at profit margins rather than nominal
profits in money terms, these figures are not affected by inflation.
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Figure 2 Mean pre and post tax profit margins of non-financial corporations between
2018 and 2022
The companies in our headline figure are non-financial companies.
Finance companies boosted their already high profits by 21%

Financial institutions, which includes banks, insurance companies and
investment funds, have been some of the biggest winners from the
profiteering crisis. °

Mean pre-tax margins for finance were high even before the pandemic.
In 2018-19 margins averaged around 11% - 12%, almost double the 6 -
7% for non-financial corporations.

But, as the chart below shows, they still managed to boost profits even
higher since 2020: to 15% in 2021, and 14% in 2022 (a 21% increase on
the 2021/22 average).
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And in fact, 2023 could see even higher profit levels for finance as high
interest rates continue to play a role.®
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Figure 3 Mean margins by year for financial corporations.

2.3 Itwasn't just a few winners: nearly a third of companies had
margins in excess of 10%

Itis also important to consider the distribution of companies to
understand whether it was just a few companies driving the increase in
profit margins. It is clear that this was not the case.

The chart below shows the distribution of 2022 pre-tax profit margins
across all 16,600 companies in our sample. It shows how many
companies made a profit margin of, e.g., 1% or 10% or 40%.

What we see is that, across the entire sample, over 80% of companies
were profitable. Only 17% lost money in 2022. The maijority (53%) of
companies had profit margins between zero and 10%. But almost a third,
so more than 5,000 companies, had margins over 10%. And over 200
companies made profits of over 40%.
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Figure 4 Pre-tax profit margin distribution

Further, we can look the median company in our sample. This is the
"middle" company: imagine all the companies lined up in order from the
least profitable to the most profitable, the median is the one right in the
middle. Roughly 8,300 companies in our sample had a bigger profit
increase than this company, while another 8,300 did worse. If the median
has also gone up significantly, this suggests it wasn't just a few big
companies skewing the results.

The chart below shows that the median pre-tax profit margin increased
by 26% between 2018/19 and 2022. Thus the increase in profits is
consistent across the sample. In fact the median company (unlike the
mean company) did best in 2021, with median profits dropping a little in
2022. This suggests the profit jump after the pandemic was shared by
most companies, then a smaller number did even better in 2022.
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Figure 5 Median profit margins for non-financial corporations

It wasn't just the biggest companies: profit margins went up
across all size brackets

When we look overall across the 17,000 companies, the rate of profit
increases is not particularly linked to company size.

To analyse how profit margins have increased compared to the size of
the companies, we split the sample into ten categories. Each category
(decile) is 10% of the total companies, ordered by revenue. So the top
category includes the biggest 1,660 companies by revenue, the bottom
category the smallest 1,660 companies, and so on.
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Largest 32%

a2

15%

12%

19%

20%

27%
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30%

49%

v

Smallest 9%

Figure 6 Change in mean pre-tax profit margin from 2018/10 average to 2022. By
decile of 2018 turnover.

As the chart above shows, the biggest 10% of companies did have huge
jumps in profit, up 32%. That's slightly more than the figure of 30% for all
companies. And the smallest 10% of companies only had a 9% jump, far
lower than the average.

However, the bigger the company did not mean a larger profit increase.
In fact the biggest increase, of 49%, was for the second smallest
category of companies.

This suggests it's not just about a few bad apples, or a few companies
with monopolistic positions. As we discussed in our second profiteering
report, market power is just one mechanism that may allow companies to
take advantage of inflation crises, but it is not the only one.

To put it another way, this analysis backs up our argument that the
profiteering crisis is embedded. It is at work across the economy,
involving many different kinds of companies and market situations.

But if we look at the actual profit margins, it is apparent that the biggest
companies were already raking it in. Back in 2018/19 the top

10% already had the highest profit margin of 6.5%. They then managed
to increase their profits even more after the pandemic to 8.6%.
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Largest 6.5%. .8.6%
4
5.2%. . 5.9%
5.6% . . 6.3%
6.1%. . 7.2%
2018/19 Average
6.0% . . 7.1% 2022
5.9%. . 7.4%
5.9% . . 7.5%
6.4% . .8.3%
5.9% . . 8.8%
Sm:IIIest 5.7%. . 6.2%

Figure 7 Weighted profit margins in 2018/19 and 2022 by turnover decile

2.5 All but two sectors grew their margins, by up to 360%

To find out which sectors grew the most, we split companies up based on
their Standard Industry Classification (SIC) section, which is used as a
way to define the activities of a company in official data. Companies have
to provide a SIC when they register with Companies House.

The number of companies varies between each sector, but we've
excluded any where there were fewer than 100 companies for this part of
the analysis.

Within each sector there is huge variation in company size. For that
reason, we look at what happened to the median, or middle, company in
each sector. This prevents the sector average from being distorted by
one large company skewing the entire result. For example, a large
company might have swung from a massive loss to a massive profit
between 2018/19 and 2022, or vice versa.

When looking at these median companies, all but two sectors grew their
margins, and half did so by more than 20%. That is, within each sector,
most companies tended to increase their margins.
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Some of the biggest winners were Electricity and Gas supply (363%
proportional increase in margins), Water and Sewerage (44%) and
Mining and quarrying (43%).

Electricity and Gas Supply . . +363%
Finance Q0O 13%
Mining And Quarrying o @ +43%
Health and Social Work o ®:118%
Real Estate 00 +12%
Hospitality ® O 3%
Professional Q0O 13%
Water and Sewage . .+44%
Manufacturing 00 15%
ICT Q0 16%
Administrative Q00 17%
Agriculture Forestry & Fishing -1% .
Other Services ® 02«
Transport & Logistics . . +47%
Construction . +2%
Wholesale And Retail Trade ® O3%
Arts And Recreation o @®+112% 2018/19 average
Education 7% @ 2022
0% 5% 10% 15%

Figure 8 Change in median margins between 2018/19 and 2022 medians. Labels
are proportional change. Sectors are SIC Sections, see Appendix 1 for naming con-
vention. Only sectors containing 100+ companies are included.

This once again indicates the systemic nature of profiteering across the
economy.

Why does this matter?

This analysis shows that there was no escaping the profiteers.
Across almost every sector of our economy, the evidence is there
that companies improved their profit margins while workers
suffered through a devastating cost of living crisis.

Profiteering isn't over: preliminary data for 2023 shows
higher profit margins are baked in

The main results in our analysis look at profits up to 2022 due to
companies reporting their accounts with a significant time lag. They do
not need to file with Companies House until nine months after their
accounting year ends. For example, a company whose financial year

National Bargaining and Disputes Support Unit
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ended on the 31st December 2023 does not need to report its results
until 30th September 2024.

As a result, we have much less data for profits in 2023. When we carried
out this analysis, we had data for just over 2,000 companies—just 12% of
the wider sample of 16,600 companies.

The chart below shows profit margins for these 2,000 companies through
to 2023. This is not necessarily representative of the full sample of
16,600 companies. But it does give us a window on whether the scale of
profiteering has persisted.
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4%

2%

x
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-
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=
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Pre tax profit
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Figure 9 Profit margins for the 2,000 in our sample which have released 2023
accounts.

For the smaller sample, the 2023 results are very close to 2022: a pre-tax
margin of 7.1%, just slightly down from 7.3%. This is still 21% higher than
the 2018/19 average for these companies.

Again, although this is a smaller sample, it gives us a glimpse of what's
likely to come when more companies report their 2023 profit results. And
the likely answer is that companies are managing to hold their profits at
the new high levels. Higher profit margins could now be the new normal,
with a higher redistribution from workers to the rich now embedded in the
economy.
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3. Identifying the profiteers: Qil
Giants, Big Banks, Supermarkets,
and more ...

Profiteering is widespread, but some companies and industries certainly
stand out. This section is not a comprehensive breakdown of all sectors
with extreme profiteering: it simply identifies some of the worst offenders.
We start with a number of crucial industries which hold significant sway
over the economic landscape: oil and gas, electricity generation, food
retail, shipping, and banking. Spiking profit margins in these sectors have
had impacts on all our livelihoods. We also look at two smaller industries,
car dealerships and vets, as case studies of other sectors where profits
spiked across the pandemic.

3.1  Oil and Gas companies continue their money printing game
- extracting an extra £64 billion in profit in 2022

Over the last two years we have seen an explosion in the cost of heating
and lighting our homes. At its peak in October 2022, the Ofgem
household fuel bill price cap reached £4,279." Average bills as measured
in the Fuel and Light inflation index were up nearly 130% compared to
January 2018. Even now that we've passed the peak, bills are still stuck
at high levels, with Fuel and Light inflation still 75% higher than in 2018. 8

The biggest initial driver behind fuel bill rises was the spike in the
wholesale price of natural gas. Gas prices began to rise substantially in
late 2021, due to a range of global economic factors including increased
demand for liquid natural gas (LNG) imports in Asia. They then surged
even higher following the Russian invasion of Ukraine in early 2022. As
one of the world's largest producers and exporters of oil and gas,
Russia's increasing isolation from global energy markets sent prices
spiralling. To date, prices remain significantly higher than pre-pandemic
levels.®
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Figure 10 Fuel and light price index (RPI) compared to January 2018
Source: ONS'™

Those higher prices saddled UK households with astronomical bills and
flowed straight through to record profits for oil and gas producers."’ The
UN Secretary-General even warned these companies "have humanity by
the throat."'?

In this analysis, we've looked at pre-tax profits for some of the major
owners of North Sea oil and gas fields. (These are the top North Sea
producers for whom profit information is available. Note: not all of these
companies are UK based, and so not all feature in the overall analysis of
17,000 companies. Their profits are not generated solely from the North
Sea).

Unsurprisingly, Shell sits top of the table in terms of nominal profits,
hitting an eye-watering £52 billion. BP's profits rose to £19 billion in 2023,
a pre-tax margin of 11%."

2018/19 average 2022

Company Profit T Profit T
(Emillion) 9 Emillion) g

Shell £23243  |8% £51.871  |17%

;Eta'E”erg'eS £13.506  |9% £34642  [15%
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2018/19 average 2022

Company Profit T Profit
(Emillion) 9N million)

CNOOC Itd £9,119 36% £23,353 46%
BP £9,419 5% £12,329 6%
APA Cor-
poration -£822 -17% £4, 589 47%
(Apache)
Delek

elek Group | o3 13%  |£2213  |76%
Itd (Ithaca)
:::r’;;r £99 9% £1970  |45%
Repsol Sino-
pec £956 64% £665 46%
Resources UK
Spirit Energy |£165 8% £624 28%
\Total £55,747 9% £132,256 |17%

Table 1: Pre-tax profits of oil and gas companies with major North Sea holdings

Source: Company accounts '*

Of course, oil and gas companies were very profitable even before the
pandemic. In 2018/19, the margins of the companies above averaged
8.5%. By 2022, these had almost doubled to 16.5%. That is the
equivalent of an extra £64 billion in profitin 2022 compared to if they had
maintained pre-pandemic margins.'®

Not all companies in this analysis have reported for 2023 yet. Those that
have show a slight decrease on their record 2022 margins, but they
remain around 66% higher than their 2018/19 levels.

The most worrying thing about profiteering from these companies is that
they are an input for almost everything you can think of. Whatever
business you work in, buy from, or walk past, oil and gas prices will
influence them.

So what did the oil and gas giants do with these profits? In large part,
they handed them straight on to their shareholders in dividends and
share buybacks, which hit a 15 year high in 2022. These shareholder
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handouts accounted for almost 40% of overall cash spending by the

industry.16
£150bn 37.5%
£120bn 30.0%
£90bn 22.5%
£60bn 15.0%
£30bn 7.5%
£0bn 0.0%
-£30bn -7.5%
-£60bn -15.0%

2018 2019 2020 2021 2022 2023

Figure 11 Pre-tax profits (red bars, left-hand-side axis) and mean profit margins
(blue line, right-hand-side axis) for nine oil and gas companies with major North Sea
holdings. 2023 does not include all companies' results.

Source: Company accounts 17

3.2 Electricity generation companies took advantage of the
Ukraine war to triple their profit margins

Around 40% of the UK's electricity is still generated from natural gas.
This means that spikes in gas prices have a knock-on effect on the
wholesale electricity price, the price that generators charge the
companies who supply our household energy.

In fact, the wholesale electricity market is set up in a particular way that
severely exacerbates this. The supply companies pay one price for all

the electricity they buy, no matter its source. And this market price is
largely set in relation to the highest marginal cost of a unit of electricity.
So: when gas prices jumped up by over six times in 2021, due to the
Ukraine war as well as other supply crunch factors, the wholesale price of
all electricity also jumped over five times higher, even though less than
half of that electricity came from gas. Generators benefited from a much
higher price even on the electricity that wasn't made using gas. That
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means windfall profits fell into many companies' laps. (See our previous
report Profiteering across the economy for much more detail on how gas
and electricity markets work.)

At the retail end of the energy industry, some smaller supply companies
went bust because they were locked into contracts that couldn't rise in
line with the generators' prices. But the majority of big suppliers were
able to pass on increased wholesale costs to consumers. In fact, many of
them are simply the same companies, with divisions for both generation
and supply. So even if they booked a fall in retail profits, they more than
made up for this in their wholesale businesses.

This issue was at the heart of the cost of living crisis, as millions of
households then faced soaring retail energy bills. This became a key
driver of the rise in the headline rate of consumer inflation.'® Unite has
previously calculated that if the energy sector had been in public
ownership, and profiteering had been eliminated, the rate of inflation
would have been 4.1 percentage points lower in 2022."

20%
15%
10%

0%

-5%
2018 2019 2020 2021 2022

Figure 12 Mean EBIT (earnings before interest and tax) margins of UK electricity
generators

Source: Company accounts®
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Across the electricity generation sector as a whole, profit margins
increased by 198% in 2022 compared to pre-pandemic levels.?! As the
chart above shows, the mean profit margin of major electricity generators
jumped from an average of 6% in the two years prior to the

COVID pandemic to almost 20% in 2022.

But some electricity generators saw even more staggering increases, as
laid out in the table below.

2018/19 Average
Company Profit :

e Margin
RWE £5 1% £2.489 31%
Uniper £35 1% £1,913 11%
SSE £497 25% £1,527 24%
EDF £47 1% £915 28%
Orsted £137 12% £828 37%
Centrica £6 1% £758 60%

ish

ig‘xzf £302 39%  |£486 47%
Drax £127 3% £469 4% )

Table 2: EBIT profits and margins for select UK energy generators.

Source: Company accounts?®?

The best known story is Centrica, which in addition to owning energy
retailer British Gas also owns electricity generating assets and a stake in
EDF's nuclear reactor fleet. Its profit margins jumped from just 0.8%
before the pandemic to 60% in 20222

On the back of bumper profits, Centrica's shareholders saw their payouts
jump as well. Total dividend payments in 2023 more than tripled to £186
million.* Even higher payments are likely in 2024, if Centrica
shareholders approve a 33% increase in the dividend rate from 3p to 4p
per share.®

Centrica Chief Executive Chris O'Shea has also gained personally. He
saw his total pay packet more than double from almost £4 million to £8.2
million in 2023.%° As millions of energy customers struggled to pay their
extortionate energy bills, and fuel poverty soared, the bosses at Centrica
and other electricity generators were enjoying the good times.?’
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3.3

Orsted, a Danish company developing the largest offshore wind farm in
the North Sea, also saw a huge swing in profit margins pre-pandemic to
2022, from 12% to 37%. Yet, in a supposedly chaotic 2023, they have
recently announced they will axe 800 jobs.28

Container shipping companies saw a 650-fold profit
bonanza as they cashed in on the COVID supply chain
crisis

The pandemic brought huge disruption to global supply chains, shutting
down transport infrastructure from docks and airports to road freight
hubs.?® When the economy started to re-open, with goods piled up
behind supply bottlenecks, some companies took a once-in-a-generation
opportunity to cash in by pushing up their prices to eye-watering levels.

Along with energy, perhaps the biggest global profiteering story was in
container shipping. Over 80% of the world’s traded goods travel via sea,
and most of these goods are transported in container ships. As such, the
cost of container shipping has a large influence on the price of retail
products and wider inflation levels - and even more so for island
countries such as the UK.

In 2021, spot rates for shipping a container from Asia to the United States
jumped from less than $2,000 pre-pandemic to $20,000 at the peak of
the crisis.>® This had a major impact on the prices faced by consumers.
According to research by the International Monetary Fund (IMF), the
dramatic rise in shipping costs likely added 1.5 to 2 percentage points to
the global rate of consumer inflation in 2021 A

Profiteering was made particularly easy in this sector because it is an
oligopoly, in which just a few companies control most of the market. The
top five global companies have a market share of 65%, and the top ten
have 85% of the market.*? (See our previous report Profiteering across
the economy for more detail on this industry.)

In our previous report, we saw how these companies' profits jumped
dramatically in 2021. Now we can see that these high profits were
maintained, and increased even further, in 2022. It is true that before the
pandemic shipping margins were thin, but they certainly seized the
opportunity to make up for this. The mean profit margin of the top
companies soared an incredible 650-fold by 2022 compared to pre-
pandemic levels. One shipping company, Hapag-Lloyd, made more profit
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in the first six months of 2021 than in the entirety of the previous ten

40%

20%

0% =

-20%
2018 2019 2020 2021 2022

Figure 13 Change in pre-tax profit margins of major shipping companies 2018-2022
(mean profit margin in red)

Source: Company Accounts™

Our analysis looks at eight of the top ten global container shipping
companies - there is no accounting data available for the other two. In
2019 these companies combined made a profit of £636 million. In 2022
this surged to an incredible £87 billion. Profit margins moved from low
single digits to more than 40% over the same period.35

2018/19 average 2022

Company
Profit (m) Margin Profit (m) Margin

Maersk £467 2% £24,194 (37%
CMACGM |£40 0% £20,436 [34%
Hapag-Lloyd [£218 2% £14,638 [50%
Evergreen |[£25 1% £10,824 (64%
Yang Ming [-£133 -4% £6,331 62%
HMM -£478 -13% £6,129  [55%
Zim -£40 -2% £4,823 |48%
COSCO £35 8% £43 11%
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3.4

2018/19 average 2022
Profit (m) Margin  Profit (m) Margin
Total £134 0% £87,419 |43%

Company

Table 3: Pre-tax profits and margins for top container shipping companies
Source: Company Accounts>®

The wealthy owners of these shipping companies wasted no time in
cashing in on the huge profits being made. Maersk, one of the world's
largest shipping companies, is controlled by the billionaire Maersk
family.37 In 2022 Maersk paid out almost $11 billion in dividends on the
back of its soaring profits.*®

What isn't being recognised is that profit margins are still way above pre-
pandemic levels - up 7 percentage points, or 5,000% proportionally.39
Shipping companies profits are also expected to rise again in 2024
following the Red Sea crisis.*

The Big Banks have taken increased interest rates as an
opportunity to rake in £45 billion

One of the results of the inflationary crisis has been the increase in
interest rates, with the Bank of England (BoE) raising its base rate in an
attempt to bring inflation down. The theory is that, as interest rates and so
the cost of borrowing rises, people will have less money to spend in the
economy, and save more to take advantage of higher interest. Fewer
people chasing the same goods and services should slow inflation.*’
That's the theory, anyway.

What's less widely known is how rising interest rates can also send bank
profits soaring. The Bank of England base rate is, in essence, the rate it
charges to commercial banks. Then when it raises its base rate,
commercial banks in turn raise their interest rates for their borrowers in
turn. That is, the interest paid by people on mortgages and other loans,
as well as by companies on business borrowing, goes up. Mortgage
rates increased at their fastest rate since the 1980s in 2023, hammering
mortgage holders and contributing to the cost-of-living crisis.*?

But, notably in the recent crisis, the interest rates banks pay on savers'
deposits didn't go up anywhere as fast. The difference between the
interest banks get from borrowers, and what they pay out to savers, is
called their net interest income. In the last two years, this jumped for
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many banks. In addition, banks also received higher interest on any
deposits they had with the Bank of England.

60%
50%
40%
30%
20%
10%

0% 7

-10%
2018 2019 2020 2021 2022 2023

Figure 14 Big four banks's pre-tax profit margins, 2018-2023. Red is the mean profit
margins, grey traces are individual banks.

Source: Companies' annual reports *?

Overall, the four biggest UK banks made nearly £45 billion before tax in
2023. That's up 75% on the £25 billion they made on average in 2018/19.
Margins have also increased. They are now 50% higher than their pre-
pandemic average. Margins have also been consistently above their pre-
pandemic levels since 20214,

The chart below drives home this point, showing the margin increases
achieved by each of the banks.
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Figure 15 Proportional change in profit margins compared to the 2018/19 average
for 2022 and 2023, by bank.

Source: Companies' annual report*

So in summary, when inflation hit, workers got a double hit from the Bank
of England's attempt to control it.

And then, to rub salt in the wound, banks paid out almost £27 billion in
dividend payments to investors during 2023.%

3.5 Supermarkets have been raking it in, while workers struggle

Food price inflation is still a leading contributor to inflation in the UK. The
continuous increase in food prices, albeit at a slower rate, has thrust
millions more into food insecurity. As of January 2024, the Food
Foundation estimate that 15% of UK households experience food
insecurity.4748 Millions are struggling to put food on the table, but
supermarket CEOs and shareholders certainly aren't.

In our previous report, Profiteering across the economy, we looked at
how prices and profits shot up across global food supply chains. This
included:

B key inputs to food production, such as fertilisers;
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B big global agribusiness corporations, such as the "ABCD" com-
panies (ADM, Bunge, Cargill, and Louis Dreyfus) who control a
huge share of key food commodities such as wheat and cooking
oils;

B major food manufacturers, such as Nestle, Unilever, and Associated
British Foods;

B food retailers - which in the UK largely means the big supermarkets
who dominate the market.

Here we look at the latest results from the supermarkets. Their profit
margins are not as high as some other industries: as our previous
analysis showed, the really big profits in food were made further up the
supply chain by the agribusiness giants and some manufacturers. But
even so, there is still good money being made at the retail end.

Pre-tax margins of the Big 4 supermarkets are higher today than they
were in 2018. In fact, profit margins have increased by 19% between
2018/19 and 2023.

3.0%
2.5%
2.0%
1.5%
1.0%
0.5%

0.0%

2018 2019 2020 2021 2022 2023

Figure 16 Total top four super market chains' mean pre-tax margins before tax over
time, 2018-2023. Note: 2023 does not include Asda's results.

Source: Company Accounts®
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Total profits accrued by the top 4 supermarkets has amounted to a hefty
£17.4 billion. 55% of this was driven by Tesco alone, with a 53% increase
in margins between 2018/19 and 2022.

In fact, there is a clear split in how the big supermarkets have faired since
Covid. While Tesco and Sainsbury's have boosted their margins, Asda
and Morrisons appear to have struggled, as shown in the graph below.
Tesco and Sainsbury's have managed to take advantage, turbo-charging
their margins in the process.

150%

116%

100%

53%
50%

0%

-50%

-56%
-73%

-100%
Tesco Sainsbury's ASDA Morrisons

Figure 17 Proportional change in profit margins between 2018/19 and 2022.
Source: Company Accounts®

While not at the same scale as the big banks or the energy giants,
supermarket retailers have secured substantial profits off the backs of
workers in a time of crisis.

To put this into context, we can look at the difference between wages for
store assistants across some of the biggest supermarkets and CEO pay
for 2023.%19%%°
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Hourly wage of

Supermarket store assistant Ratio
(2024)
Tesco £12.02 &4.4m :rifszm
' (2022)
more
Paid 227
Sainsbury's £12.00 £4.95 (2022) |times
more
Morrisons £10.92 £4.17m 5:1':321 ’
' (2020/2021)
L more

CEOs at Tesco, Sainsbury's, and Morrisons are all paid over 200 times
more than the average for store assistants. This is significantly higher
than the median worker to CEO ratio of 109 as reported by the High Pay
Centre.™

In June 2023, executives from Tesco, Sainsbury's, Asda, and Morrisons
all denied they were profiteering and said that they would be quick to
pass on cost reductions.>® Yet, food inflation in the UK was still at 8% in
December 2023, more than double the monthly average of 3.2% over the
past decade.®

Private equity-backed veterinary chains saw profit margins
jump 280% at the height of the pandemic

During the COVID pandemic, UK pet ownership levels reached new
heights. Millions more people became pet owners to help cope with
social isolation during long periods of lockdown.’

This surge in pet ownership coincided with rapid consolidation in the
veterinary care sector. In 2013, 90% of vet practices were independently
owned. By 2021, this had dropped to around 40% as private equity-

backed corporate chains bought up hundreds of independent practices.58

There is now mounting evidence that these corporate chains have been
using their market power to drive up prices and their own profits. In
September 2023, the Competition and Markets Authority

(CMA) launched an initial review of the vet market in the UK over
concerns about anti-competitive practices. In March 2024 they formally
launched a market investigation, having identified a number of areas of
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concern including opaque pricing, high market concentration, and weak
regulation.59
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Figure 18 Weighted average profit margin for the 6 biggest vet companies in the UK.
Source: Company Accounts®

The evidence from companies' financial reports certainly backs up these
concerns. We analysed the financial accounts of the six largest vet
chains, who collectively control more than 50% of the market.®’ Their
profit margins surged during the pandemic, reaching 237% of pre-
pandemic levels in 2021. This was, however, on the back of losses in
2018 and 2019. %

By 2022, their revenues were 194% higher than in 2018. One
explanation is that they accepted making losses to drive rapid market
consolidation, then took the opportunity to secure higher profits once
they controlled more market share.®®

Some of the individual chains saw even bigger jumps in their profits. Pets
at Home, the UK's second largest vet chain by market share, went from
loss-making in 2019 to a profit margin of over 50% in 2021 o4

As the CMA acknowledges, weak regulation has allowed profiteers in the
veterinary sector to thrive. As private equity-backed vet chains racked up
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huge profits, millions of households have faced crippling vet bills to add
to the misery of the wider cost of living crisis.

£3bn +194%

+154%

+102%
£2bn ° N

+47% .
I

f£1bn

£0bn
2018 2019 2020 2021 2022

Figure 19 Revenue at the six biggest vet companies. Red = IVC Evidensia, Orange
= Pets at Home, Blue = CVS, Green = VetPartners, Purple = MediVet, Lilac = Lin-
naeus (Linnaeus has no accounts for 2018).

Source: Company Accounts®

3.7 Cardealerships saw their profit margins triple on the back
of surging demand for second-hand cars

During the pandemic prices for second-hand cars soared. As the global
semi-conductor shortage crippled production of new cars, and public
transport was hit by the pandemic, people looked to second-hand
dealers.®® Increased demand caused the prices for second-hand cars to
rise, fuelling a massive increase in profits for car dealerships.67

Unite's analysis of the pre-tax profit margins of major UK car dealers
shows that margins almost tripled in 2021 compared to pre-pandemic
levels, and remained fairly steady at 2.5 times pre-pandemic levels in
2022. This equated to collective profits of more than £1 billion pounds in
both 2021 and 2022, an increase of almost £800 million on 2019 levels.®®
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Figure 20 Combined pre-tax profits of UK car dealerships over time
Source: Capital 1Q

The two biggest chains, Sytner Group Limited and Arnold Clark
Automobiles, captured 35% of the sector's total pre-tax profits in 2022.
They saw their profits rise to £179 million and £174 million respectively in
2021, compared with £72 million and £117 million in 2018.%°

Soaring prices for used cars have compounded "transport poverty" for
millions of people who have been hit by cuts to public transport services
and rising rail and bus fares. For rural households in particular, this has
left people struggling to access healthcare and employment.70

Meanwhile, the biggest shareholders in Arnold Clark, Scottish billionaire
Lady Philomena Clark and her family, saw their personal wealth rise by
60% to reach almost £1.9 billion between 2019 and 2023, partly on the
back of the soaring profits of the car dealership.”
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Figure 21 Pre-tax profits of car dealerships with over £1 billion revenue for 2022 in
2018/19 and 2022. Labels show proportional increase in margins.

Source: Company Accounts’?
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Why profiteering matters: pushing
the cost of living up, wages and
investment down

Spiking profits have been a major factor behind the cost of
living crisis
The cost of living crisis is not over.

While inflation has now slowed, this doesn't mean prices are falling back
down. Prices are still rising, and the last three years of rapid inflation is
baked in to the current high levels. Most importantly, wages have not
caught up. In real terms, regular pay was down 13% on its July 2021 level
when it hit rock bottom in April 2023. That meant people were £3,500
pounds worse off per year.73
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Figure 22 Median weekly wages, full-time employees, 1997 to 2023. Adjusted using
April 2023 prices.

Source: Facts and Figures March 2024, Unite the Union”*

Retail prices at the end of 2023 were almost 40% higher than at the start
of 2018.”° The bulk of this price surge happened between 2021 and
2023, as the economy re-opened following the COVID-19 pandemic.
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This inflation surge became a cost of living crisis because most people's
wages did not rise at anything like the same rate as prices.

40%
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+37%
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Figure 23 Cumulative change in RPI inflation since Jan 2018
Source: ONS™®

While inflation has been a significant issue globally, the UK has felt the
impact more significantly than other countries. For example, in the four
years 2018-2022, overall UK prices rose almost 10% more than in
Germany and over 50% more than in France.”’

Itis not a coincidence that the cost of living has soared at the same time
as profits.

4.1.1 Inflation has been driven by profiteering, not wage-price
spirals

Unite made the case that inflation was being pushed by corporate
profiteering in our two earlier reports on profiteering, published in July
2022 and March 2023. Here we will just summarise some key points.
(See full analysis in our previous Profiteering reports: Corporate
profiteering and the cost of living crisis and Profiteering across the

economy)
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At the beginning of 2022, when the cost-of-living crisis was entering its
most intense phase, the Governor of the Bank of England, Andrew
Bailey, made his now infamous call on workers to restrain wage
demands. Bailey claimed this was necessary to prevent a so-called
wage-price spiral. The idea being that workers' demands for wage rises
to meet the rising cost of living would then push companies to raise
prices even further, so creating a continuing spiral.78

In reality, there was no evidence to support this. In our first profiteering
report, we showed how real wages were by no means keeping up with
inflation, let alone driving it. On the other hand, there was mounting
evidence that companies were pushing inflation by increasing their mark-
ups: the amount of extra money they added onto prices on top of their
costs.

To be clear, there is widespread agreement that the initial cause of the
recent price spikes - or so-called first round inflation - was due to a run of
supply shocks hitting the global economy. These shocks included
droughts hitting global food production, a rapid rise in gas demand in
Asia, the unfreezing of manufacturing and transport links at the end of the
pandemic, and the Ukraine war.

The debate was over second round inflation, in which decision-makers
responded to these initial shocks to push prices up even further. For
example, many food manufacturers in 2021 certainly faced higher costs
due to drought and war. But they then had a choice of whether to absorb
that cost rise into their margins; to pass it on by raising prices just enough
to cover cost increases; or to price gouge by raising prices even further,
so boosting profits.

In our second profiteering report, we analysed critical supply chains for
industries including energy, petrol, transport and food: sectors
responsible for over half of price rises in the UK. We found evidence that,
through the length of these supply chains, many firms were not just
passing on cost increases, but taking advantage of the crisis to increase
margins. This compounding of price increases through supply chains
was a major driver of the cost of living crisis.

Even the Bank of England and the Competition and Markets
Authority have started to investigate profits

Andrew Bailey's remarks, repeatedly seeking to blame inflation on
workers, were symptomatic of the mainstream consensus in economics.
But since we published our first report on profiteering in July 2022, we
have started to see some cracks in that narrative.
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Even bastions of economic orthodoxy like the IMF have identified rising
profits as a key driver of inflation.”® The Competition and Markets
Authority (CMA) in the UK has been granted new powers to monitor the
pricing decisions of petrol pump retailers.®’ And the Bank of England
itself has begun, for the first time, to regularly survey companies' profit
levels and the role of profit margins in price-setting decisions.?’

The crisis has redistributed income from workers' wages to
bosses' profits

Gross Domestic Product (GDP), is the usual official measure of
everything produced in the UK economy in a given year. We might think
of it as the economic pie that gets divided up by workers, companies,
their investors, the government, and others.

One bleak fact of economic history is that the workers' share of the pie is
now much lower than in the past. In the 1950s and 1960s, for example,
the share of GDP taken home by workers in their wages was around
60%. In the last 20 years it has hovered around 50%. This is the major
driver of the unequal society we live in today.

For example, when politicians talk about the need to return to higher
rates of GDP growth, they miss out the critical question: who gets that
growth? If it is all taken up by rising profits, while wages keep falling,
workers are no better off.

The chart below shows the change in profit vs labour share as a ratio. We
can see that from 1955 - 1980 the labour/profit share ratio was nearer
three. That is, wages took about three times more GDP than profits. Now,
the figure is much closer to two.
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Figure 24 The wage/profit ratio has declined after the 1970's, and is now just over 2.
The wage/profit ratio is the wage share of GDP divided by the profit share.

Source: ONS??

Over the recent cost of living crisis, we have seen how profits have
jumped up while wages have fallen. This comes across strongly in the
chart below.

Wages stagnated, and in fact fell 6% in real terms, between the start of
2018 and the end of 2022. But profits have climbed much faster than
inflation. Over the same four years the median profit (i.e., the "middle"
company from our sample of 17,000 companies) jumped up

22 percentage points more than inflation.
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Figure 25 Change in median nominal profits (red), RPI (orange) and average weekly
earnings [median pay] (blue) since 2018.

Source: ONS®#  Unite analysis of Creditsafe data

While ordinary people's lives were put on hold during Covid and have
struggled through the inflationary crisis that has followed, many
companies hugely benefited. That led to a significant re-distribution of
wealth from workers to employers, while cementing the long-term trend
of the falling labour share of income.

To talk about how much money those percentages mean in terms of cold
hard cash, the 17,000 companies we analysed made an extra £156
billion over the course 2021 and 2022, on top of what they would have
made if margins stayed at 2018 levels. If we divide that by the number of
UK households, that is equivalent to £5,500 in extra profit coming from
each household.

4.2.1 CEOs and bankers have, unsurprisingly, not been hit by the
cost of living crisis

The average FTSE 100 boss now earns the UK median salary in just
three working days. Their average remuneration is £3.81 million, 109
times that of the average full-time worker.? In 1980, the average CEO
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earned just 11 times that of the median UK worker®® but this disparity has
exploded in recent decades as the UK has become increasingly unequal.

Across Unite workplaces. multi-million pay packets for CEOs is the norm,
and a key indicator that employers are able to meet our members' pay
demands. The chart below identifies a few well-known names.

HsBC > I

Sainsbury’s RS
e
LLOYDS BANK% m

easyJet [JIEX)

Figure 26 CEO pay at many Unite companies is in the millions of pounds

In October 2023, the government lifted its cap on bankers' bonuses,
which had limited bonus payouts to a maximum of double base pay. It
was introduced in 2014 in an attempt to stop rewarding financial
speculation whilst millions across the UK were plunged into austerity.
Rachel Reeves, Shadow Chancellor of the Exchequer, has recently
pledged that the Labour Party will not reintroduce the bankers cap. ’

Those in the City and other global finance hubs were directly to blame for
the 2007/08 financial crisis, but have seen barely any repercussions. In
fact, since 2001 total remuneration (regular pay plus bonuses) in the
finance sector has risen 152%, while most people's pay has lagged
behind cumulative inflation of 96%.%®
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Figure 27 Financial and Insurance Activities (SIC K) total remuneration (Red) vs
whole economy total remuneration (Blue), 2001 - 2022. Not adjusted for inflation,
which stood at 96% over the same period.

Source: ONS®°

Even as profits have soared, business investment keeps
falling

Some might argue that increasing corporate profit is a good thing as
companies may use their profits to invest for the future. And business
investment creates jobs, as well as new products, which benefit workers
in the future.

But are businesses using growing profits to drive investment?
Unfortunately, it looks like the opposite is true. Investment has been in
steady decline since 1997, although there was a slight recovery between
2010 and 2016. While this has been a notable phenomenon across so-
called advanced economies, it is particularly bad in the UK. The UK is
bottom of the table for business investment amongst the G7 leading
economies.
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Figure 28 Business investment as a proportion of GDP, Q1 1997 to Q4 2022.

This trend of falling investment also seems to have got worse in the
recent crisis. The chart below zooms in to show the decline in

UK investment compared to its pre-pandemic level.This is the same
period in which company profits have jumped 30%. Business investment
on the other hand has fallen by 5%.

10.5%

2018 Q1 2020

(—A—\

9.9%
2022 Q4
96% N\ N

9.3%

9.0%

Figure 29 Business investment as a proportion of GDP, Q1 2018 to Q4 2022. Blue
dotted line is pre-pandemic average, blue dashed line is 2021/22 average.

Source of Fig 28 & 29: ONS®'
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4.4

So where is the money going? Shareholder payouts have
jumped 20% since the pandemic

So if those increased profits are not going into investment, where are
they going? Companies might use increased profits to pay off debt, or to
hold as cash on their balance sheets. They might also pay out profits to
shareholders in dividends and share buybacks.

Unfortunately, data on dividends and share buybacks is much less
readily available than on overall profits, and we are not able to see
whether this is happening across our sample of 17,000 companies.

We can analyse dividends for the very biggest listed companies, such as
the FTSE 350, which report much more information on share activity. We
cannot be sure their activity is mirrored across the full range of firms. But
we do know this: the very biggest companies, at least, are showering
their shareholders in money.

We've included share buybacks along with dividends as they are both
shareholder payouts. Because there is good data coverage for 2023, we
have also included the results for that period.

Overall, shareholder payouts were 19% higher in 2022 and 23% 2023
than they were in 2018/19. Notably, dividends have been relatively
steady in the long term, fluctuating at around £30 billion a year. The
increase has been driven by a rise in share buybacks, which have almost
doubled since 2018/19 and were actually higher than dividends in the
second half of 2022.

Over the course of 2022 and 2023, the total value of shareholder payouts
was £275 billion. That's almost £10,000 per UK household.*?
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Figure 30 Share buybacks and dividends by FTSE350 companies in 2018/2019 and
2022/2023.

Source: Capital 1Q

And just to be sure, we should also check what's been happening to
investment at FTSE 350 companies - it is possible that they may have
increased investment. To do this, we looked at plant property and
equipment net of depreciation, noting the change from year to year.

We can see from the graph below that investment by FTSE companies
has dropped. Quantitatively, net investment fell from £37 billion per half
yearin 2018 and 2019, to £9 billion between 2022 and 2023.
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Figure 31 Change in property plant and equipment net of depreciation at FTSE 350
companies from previous financial half, first half 2021 to second half 2023. Dotted
line indicates the trend.

Source: Capital IQ

Why does this matter? This is evidence that companies are mak-
ing an active choice to hand cash over to shareholders, rather than
supporting their workers, either directly through pay, or indirectly
through investment.
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Taking on the prof-
iteers

5. We need collective bargaining power to take on the profiteers 55

5.1 To stop the erosion of pay and conditions, we are organising to
rebuild collective bargaining power 55

5.2 Legislation must change in line with other European countries, to
support union access and collective bargaining 57
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5. We need collective bargaining
power to take on the profiteers

At the heart of the profiteering crisis lies the fundamental question of
power. Without trade union organisation and collective bargaining, and in
the face of passive politicians, CEOs and shareholders have the power to
inflate their own pay, grab bumper dividends and extract wealth from the
economy.

While workers are faced with stagnant pay and sky-high prices, record
profits have not led to increased investment in our industries. The
profiteers cannot be trusted to guide our economy into the future.
Instead, what is needed is a revival of the power of workers and
communities, enabling workers to reclaim a fair share of the wealth they
created, and better aligning investment incentives with our needs for the
future. There can be no economic renewal without tackling the power of
profiteers.

Unite is committed to reviving the trade union movement to deliver on
this agenda. We are organising in workplaces and delivering on the jobs,
pay and conditions of our members.

B Since August 2021, £430 million has been put back into the pockets
of over 196,000 Unite members - winning 82% of the more than
1,100 disputes we have had. But this is just the beginning.

5.1 To stop the erosion of pay and conditions, we are
organising to rebuild collective bargaining power

For the first time in over 200 years, we're seeing a sustained period of
wage decline:
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Figure 32 Real wages since 1800. Index: 2008 = 100.

Source: Gregory Clark, "What Were the British Earnings and Prices
Then? (New Series)" MeasuringWorth, 2024%

Workers today earn less in real terms than they did before the 2008
financial crisis - an unprecedented decade and a half of wage stagnation.
It is no coincidence that this decline in living standards has occurred
while trade union power has been on the wane. Collective bargaining
coverage has fallen from 85% of workers in 1970 to less than 25% today
- from one of the highest rates in Europe to one of the lowest.**

Rebuilding collective bargaining coverage is critical to stop the erosion of
workers' pay and conditions. Unite's recent wins show what is possible
through determined organising. Be it easyJet cabin crew who just won a
huge 20% pay increase, or workers at Saba Park Services workers who
just received a 26% pay rise in Slough, winning in workplaces inspires
action elsewhere.

Taking money out of the hands of wealthy (and often

offshore) shareholders and back into the real economy has obvious
economic benefits. Lower inequality also leads to higher economic
growth,95 while collective bargaining is associated with higher
productivity and investment rates.’® In a nutshell: if companies aren't able
to cut costs by cutting jobs, pay and conditions, they need to invest in
order to prosper. When workers' win, the UK economy thrives.
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5.2

Legislation must change in line with other European
countries, to support union access and collective bargaining

The UK has some of the most restrictive trade union laws in Western
Europe. The Strikes (Minimum Services Level) Act 2023 is just the latest
in a long line of legislation that has hampered unions' ability to organise
and drive up the pay and conditions of ordinary working people. Unite
has welcomed Labour's commitment to repealing this particular piece of
legislation. But, they must go further.

Unite is demanding that an incoming Labour government:

B Grant unions straightforward access to workplaces to talk to work-
ers

B Overhaul and simplify the legal framework for trade union recog-
nition
The next government will need to act decisively if it wants to turn around
our stagnant economy. Labour will need to choose whose interests it
represents. Will it continue the Conservative record of aiding relentless

profiteering and managed decline? Or stand with workers, communities,
and our future.
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6. Methodology, Sources and
Acknowledgements

6.1 The analysis is based on company profit and loss
statements filed with Companies House

Our analysis used data from company Income Statements (also known
as Profit and Loss accounts) filed with Companies House. However, not
all companies are required to file Income Statements. Companies,
known as "micro-entities", are exempted if they satisfy two of the three
following conditions:®’

B turnover must not more than £632,000

B balance sheet total not more than £316,000

B average number of employees not more than 10.
Therefore, our analysis does not cover micro-entities.

Private companies have nine months from the end of their financial year
to file accounts. For public companies, the time limit is six months.*® For
example, this means that for 2022 accounts, many companies whose
accounting year runs to the end of December do not have to file reports
until the end of September 2023. This is why we do not yet have a full
data set for financial year 2023.

We obtained Companies House data through Creditsafe.

6.2 Methodology
Data Preparation

Two key issues in data preparation were removing the possibility of
double counting profits across a group of companies, and finding the
highest level UK company in a group. The second is conditional on the
first.

Double counting would occur if Company A (further up in the group
structure) had consolidated accounts (i.e., reports results for its
subsidiaries), and Company B (a direct or indirect subsidiary of Company
A) was included separately in the analysis, irrespective of whether its
accounts were consolidated.
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For our sample we took the ultimate UK parent company of a group
where it reported consolidated accounts. Otherwise, we took every UK
company with unconsolidated accounts in the group (with some
exceptions due to other factors, e.g. where subsidiaries are not fully
owned by a parent).

After the full cleaning process set out below, we saw enough consistency
between the distributions of consolidated and unconsolidated accounts
to have confidence in comparing the two types of accounting processes.

Density

-20 0 20 40

Figure 33 2022 post tax margin distribution for consolidated and unconsolidated
accounts at non financial corporations. X-axis refers to margin in % terms. Y = con-
solidated and N = unconsolidated.

Data Cleaning

Once we had obtained the full set of companies, we removed duplicates
and companies at the extreme ends of the distribution. We also ensured
that all companies had 12 month accounts for each year, dropping any
that didn't.

Next, we classified the data by year, which was defined at the accounting
period end date, from January 16th yyyy to January 15th yyyy + 1. Fifteen
days were added to account for any companies where there was slight
misreporting for any reason. For example, some companies would report
a financial year of 01/01/19 - 08/01/20, clearly a 2019 accounting period,
but with a slightly extended period for whatever reason.
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There were also cases where companies produced multiple accounts for
the same year. In these cases, we kept the record where they were
consistent with other years and closest to 365 days.

Our dataset now contained a record for each year a company reported.
We pivoted it to contain columns for years of each measure (pre and
post-tax profit, turnover). We also added additional columns for profit
margins. This meant it now had a record for each company. We then
dealt with sector misallocation using the process described below.

The final step was to remove outliers by removing the top and bottom 1%
of companies by profit margins for each year, as well as the bottom 1% of
companies by turnover. Additionally, any companies where there
appeared to be zero profit consistently were removed, i.e., any where the
majority of results were zero.

Sector Misallocation by Companies

Sector data is based on companies' self-reporting to Companies House.
Companies House itself does ‘not have the statutory power or capability
to verify the accuracy of the information that companies send to [them]'.
Consequently, there appears to be no process in place to ensure that
companies accurately report their sector.

There are also several unhelpful sectors that companies can allocate to
themselves. For example, ‘Activities of Head Offices’ (SIC 70100) is
often used by parent companies, even if all their subsidiaries are
engaged in the same activity.

To deal with this issue, we reassigned companies reporting as SIC
70100 by identifying the SIC codes of their subsidiaries, and reassigning
if most of their group revenue came from a substantive SIC code, where
possible. In addition, we manually checked sector allocations for
companies which make up over 1% of a sector’s turnover. Again, any
reallocations here were reimported back into the dataset.

6.3 Acknowledgements

Thanks to Alexander Guschanski and Ozlem Onaran from the University
of Greenwich for their contributions and feedback during the production
of this report.
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Appendix 1: ONS Section
Abbreviations

Section
Code

ONS Section Name

Abbreviation

A Agriculture, Forestry And Fishing Agriculture Forestry & Fishing
B Mining And Quarrying Mining And Quarrying
C Manufacturing Manufacturing
Electricity, Gas, St And Ai .
D ¢ r_I_CI y. as, steam And Alr Electricity and Gas Supply
Conditioning Supply
Water Supply; Sewerage, Waste
E Management And Remediation Activ-| Water and Sewage
ities
F Construction Construction
Wholesale And Retail Trade; Repair :
G Wholesale And Retail Trade
Of Motor Vehicles And Motorcycles !
H Transportation And Storage Transport & Logistics
Accommodation And Food Service o
I L Hospitality
Activities
Information And Communication ICT
K Financial And Insurance Activities Finance
L Real Estate Activities Real Estate
Professional, Scientific And Tech- .
M : o Professional
nical Activities
N Adr.nl.nllstratlve And Support Service Administrative
Activities
Public Administration And Def ;
O ublic Admins re_‘ ron An . S Public Administration And Defence
Compulsory Social Security
P Education Education
H Health A ial Work Activ-
Q . .uman ea (eIl Ll Health and Social Work
ities
R Arts, Entertainment And Recreation |Arts And Recreation
S Other Service Activities Other Services
T Activities Of Households As Employ- |Activities Of Households As Employ-
ers; Undifferentiated Goods-And Ser-|ers; Undifferentiated Goods-And Ser-
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Section
Code

ONS Section Name

vices-Producing Activities Of House-
holds For Own Use

UNITE
INVESTIG

Abbreviation

vices-Producing Activities Of House-
holds For Own Use

Activities Of Extraterritorial Organ-
isations And Bodies

Activities Of Extraterritorial Organ-
isations And Bodies
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Appendix 2: Manufacturing Sector
Names

Division
VISION - 5NS Division Name Abbreviation
Code
10 Manufacture of food products Food
11 Manufacture of beverages Beverages
12 Manufacture of tobacco products Tobacco
13 Manufacture of textiles Textiles
14 Manufacture of wearing apparel Clothing
15 Manufacture of leather and related products Leather
Manufacture of wood and of products of wood and cork,
16 except furniture; manufacture of articles of straw and Wood
plaiting materials
17 Manufacture of paper and paper products Paper
18 Printing and reproduction of recorded media Recorded Media
19 Manufacture of coke and refined petroleum products Refinery
20 Manufacture of chemicals and chemical products Chemicals
Manuf: f basic ph ical har-
21 anu alcture o) ba3|f: pharmaceutical products and phar Pharmaceuticals
maceutical preparations
Rubber and
22 Manufacture of rubber and plastic products .
Plastic
Other Mi I
23 Manufacture of other non-metallic mineral products eriiinera
Products
24 Manufacture of basic metals Basic Metals
5 Manufacture of fabricated metal products, except Fabricated Metal,
machinery and equipment exc Machinery
26 Manufacture of computer, electronic and optical Computers, Elec-
products tronic and Optical
27 Manufacture of electrical equipment Electrical
Machinery and
28 Manufacture of machinery and equipment nec ) i
Equipment nec
Vehicl
29 Manufacture of motor vehicles, trailers and semi-trailers © ,IC es and
Trailers
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Division ONS Division Name Abbreviation
Code
30 Manufacture of other transport equipment Other Transport
31 Manufacture of furniture Furniture
Other Mi I
32 Other manufacturing eriiinera
Products

Repair and Install-

33 Repair and installation of machinery and equipment ation

J
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Endnotes

1
https://assets.publishing.service.gov.uk/media/649aa7cfde86820013bc8e8e/Co
mpanies Register Activities FYE 2023.xlsx

2The main analysis looks at non-financial corporations (NFCs) i.e. those which
produce goods and non-financial services. They include the private companies
people deal with day to day directly or indirectly: retailers, utilities, manufacturers,
advertisers, vets, and much more. Excluded are banks, insurers, and asset man-
agers; much of their work has little direct impact on the cost of living for workers.
However, since rising interest rates in particular may also contribute to rising fin-
ance sector profits at the expense of workers and their families, we do examine
the profits of financial corporations elsewhere.
shttps://www.gov.uk/government/publications/life-of-a-company-annual-
requirements/life-of-a-company-part-1-accounts#micro-entity
ahttps://bankunderground.co.uk/2023/11/16/profits-in-a-time-of-inflation-what-
do-company-accounts-say-in-the-uk-and-euro-area/

5We look at financial companies separately as much of their work has little direct
impact on the cost of living for workers. However, since rising interest rates in par-
ticular may also contribute to rising finance sector profits at the expense of work-
ers and their families, we do examine the profits of financial corporations here.
shttps://www.bankofengland.co.uk/monetary-policy/the-interest-rate-bank-rate
7https://www.ofgem.gov.uk/publications/customers-pay-less-energy-bills-sum-
mer

8
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chbg/mm2
3

ohttps://www.ofgem.gov.uk/energy-data-and-research/data-portal/wholesale-
market-indicators

10
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chbg/mm2
3

11https://www.instituteforgovernment.org.uk/explainer/cost-living-crisis
12https://www.globalwitness.org/en/press-releases/us-european-big-oil-profits-
top-quarter-trillion-dollars-invasion-ukraine/

13 Unite analysis of Shell and BP profit margins and levels from 2018-2023. Shell:
Statement of Income. BP: 2019-23 group income statement, 2018 Annual
Report, pg 129.

14 Unite analysis of oil and gas producers (Shell, BP. Harbour Energy, Total Ener-
gie, Delek Group, CNOOC, APA, Spirit Energy, and Repsol Sincopec Resources
UK) profit margins and levels from 2018-2023. Shell: Statement of Income. BP:
2019-23 group income statement, 2018 Annual Report, pg 129. Harbour Energy:
2018-19 pg 134 (Premier Qil), 2020-21 pg 114, and 2022-23 pg 7. Total
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Energie: 2018-19 pg 3, 2020-21 pg 3, and 2022-23 pg 3. Delek Group (owners of
Ithaca). CNOOC Ltd. APA Corporation (Apache). Spirit Energy: 2018 pg 12,
2021-2022 pg 22, and 2019-2020 pg 29. Repsol Sincopec Resources UK: 2018
page 14, 2019-20 pg 23, and 2021-22 pg 22

15 Unite analysis of oil and gas producers (Shell, BP. Harbour Energy, Total Ener-
gie, Delek Group, CNOOC, APA, Spirit Energy, and Repsol Sincopec Resources
UK) profit margins from 2018-2023. Shell: Statement of Income. BP: 2019-23
group income statement, 2018 Annual Report, pg 129. Harbour Energy: 2018-19
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20Unite analysis of electricity generation revenues and profits of major

UK generators taken from consolidated segmental statements and financial
accounts for major electricity generators. Profit margin increase is calculated as
increase in EBIT (from consolidated segment statements or Centrica, EDF,

SP and SSE, else the closest equivalent, operating profit, for companies where
we have used their annual reports) margin in 2022 compared to average of 2018
and 2019. See, Centrica (https://www.centrica.com/media/4011/centrica-2019-
ofgem-statement.pdf p5, https://www.centrica.com/media/atfjr4 1y/ofgem-
consolidated-segmental-statement-2022.pdf p5); EDF
(https://www.edfenergy.com/sites/default/files/2019 edf energys consolidated
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segmental_statement.pdf p4;
https://www.edfenergy.com/sites/default/files/ofgem css - fy22 final-
signed.pdf p5); Scottish Power (https://www.scottishpower.com/userfiles/file/SP

Segmental_Generation_and_Supply _Statements_2018.pdf p4;
https://www.scottishpower.com/userfiles/file/SP_Segmental Generation_and
Supply _Statements 2019.pdf p4;
https://www.scottishpower.com/userfiles/file/SP Segmental Generation and
Supply_Statements_2022.pdf p6); SSE
(https://www.sse.com/media/4zvkuj2y/sse-css-1819-published.pdf p2;
https://www.sse.com/media/vgofnwdj/sse-css-1920-final.pdf p1;
https://www.sse.com/media/b2nnuufj/sse-css-2023-final.pdf p1), Drax
(https://find-and-update.company-
information.service.gov.uk/company/05562053/filing-
history/MzIlzNDgOMjAXN2FkaXF6a2N4/document?format=pdf&download=0
p118; https://find-and-update.company-
information.service.gov.uk/company/05562053/filing-
history/MzMwNTUyODY4MmFkaXF6a2N4/document?format=pdf&download=0
p154; https://find-and-update.company-
information.service.gov.uk/company/05562053/filing-
history/MzM3NzY4MjY4AMmFkaXF6a2N4/document?format=pdf&download=0
p181), Uniper (https://find-and-update.company-
information.service.gov.uk/company/02796628/filing-
history/MzIOMTM5MjkwMGFkaXF6a2N4/document?format=pdf&download=0
p11; https://find-and-update.company-
information.service.gov.uk/company/02796628/filing-
history/MzZMxNDQwMijk50GFkaXF6a2N4/document?format=pdf&download=0
p14; https://find-and-update.company-
information.service.gov.uk/company/02796628/filing-
history/MzM5MjkxMTIzN2FkaXF6a2N4/document?format=pdf&download=0
p16).

21Unite analysis of electricity generation revenues and profits of major

UK generators taken from consolidated segmental statements and financial
accounts for major electricity generators. Profit margin increase is calculated as
increase in EBIT (from consolidated segment statements or Centrica, EDF,

SP and SSE, else the closest equivalent, operating profit, for companies where
we have used their annual reports) margin in 2022 compared to average of 2018
and 2019. See, Centrica (https://www.centrica.com/media/4011/centrica-2019-
ofgem-statement.pdf p5, https://www.centrica.com/media/atfjr41y/ofgem-
consolidated-segmental-statement-2022.pdf p5); EDF
(https://www.edfenergy.com/sites/default/files/2019 edf energys consolidated

segmental_statement.pdf p4;
https://www.edfenergy.com/sites/default/files/ofgem css - fy22 final-
signed.pdf p5); Scottish Power (https://www.scottishpower.com/userfiles/file/SP
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22Unite analysis of electricity generation revenues and profits of major

UK generators taken from consolidated segmental statements and financial
accounts for major electricity generators. Profit margin increase is calculated as
increase in EBIT (from consolidated segment statements or Centrica, EDF,

SP and SSE, else the closest equivalent, operating profit, for companies where
we have used their annual reports) margin in 2022 compared to average of 2018
and 2019. Note, Orsted uses pre tax margin. See, Centrica
(https://www.centrica.com/media/4011/centrica-2019-ofgem-statement.pdf p5,
https://www.centrica.com/media/atfir4 1y/ofgem-consolidated-segmental-
statement-2022.pdf p5); EDF
(https://www.edfenergy.com/sites/default/files/2019 edf energys consolidated
segmental_statement.pdf p4;
https://www.edfenergy.com/sites/default/files/ofgem css - fy22 final-
signed.pdf p5); Scottish Power (https://www.scottishpower.com/userfiles/file/SP
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4ohttps://think.ing.com/articles/red-sea-shipping-disruption-rages-on-and-the-
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a1https://www.bankofengland.co.uk/explainers/how-do-higher-interest-rates-
help-to-lower-inflation
42https://www.statista.com/statistics/386301/uk-average-mortgage-interest-
rates/

43 Unite analysis of the big four banks (HSBC, Barclays, Natwest, and Lloyds) tak-
ing from financial accounts from 2018 to 2023. HSBC: 2018 - 2020, pg 278, 2021
- 2023 pg 329. Turnover = net operating income . Barclays: 2018 - 2020, pg 279.
2021 -2023 pg 413. Turnover = Total income. Natwest: 2018 - 2020, pg 258.
2021 - 2023 pg 298. Turnover = Total income. Lloyds: 2018 - 2020, pg 215
(Turnover = Total income, net of insurance claims). 2021-2023 pg 211 (Total
income, after net finance (expense) income in respect of insurance and invest-
ment contracts).

44h Unite analysis of big four banks of profit margins pre-pandemic compared to
2022 and 2023.HSBC: 2018 - 2020, pg 278, 2021 - 2023 pg 329. Turnover = net
operating income . Barclays: 2018 - 2020, pg 279. 2021 - 2023 pg 413. Turnover
= Total income. Natwest: 2018 - 2020, pg 258. 2021 - 2023 pg 298. Turnover =
Total income. Lloyds: 2018 - 2020, pg 215 (Turnover = Total income, net of insur-
ance claims). 2021-2023 pg 211 (Total income, after net finance (expense)
income in respect of insurance and investment contracts).
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2022 and 2023.HSBC: 2018 - 2020, pg 278, 2021 - 2023 pg 329. Turnover = net
operating income . Barclays: 2018 - 2020, pg 279. 2021 - 2023 pg 413. Turnover
= Total income. Natwest: 2018 - 2020, pg 258. 2021 - 2023 pg 298. Turnover =
Total income. Lloyds: 2018 - 2020, pg 215 (Turnover = Total income, net of insur-
ance claims). 2021-2023 pg 211 (Total income, after net finance (expense)
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4https://www.common-wealth.org/publications/laughing-all-the-way-to-the-
bank-bank-profits-soar-while-taxes-stay-low
47https://www.theguardian.com/society/2024/feb/27/health-emergency-15-of-uk-
households-went-hungry-last-month-data-shows
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Unite analysis of top five supermarkets in the UK profit margins from 2018 to
2023.Tesco: 18-19 p 92, 20-21, p 112, 2022-23, p 120.Sainsbury's: 18-19 p 96,
20-21 p 100, 2022-23 p 126. Asda: 18 p 15, 19-20 p 34. 21-22 p 62 Morrison's:
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history/MzM4NTEyOTk5NWFkaXF6a2N4/document?format=pdf&download=0
p119), CVS (https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzI1TMDU40DQ1MGFkaXF6a2N4/document?format=pdf&download=0
p65; https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzMxNjM5NjA1N2FkaXF6a2N4/document?format=pdf&download=0
p90; https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzM5Nzk2NjQ5NWFkaXF6a2N4/document?format=pdf&download=0
p108), VetParters (https:/find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzQxMTM5MDUzN2FkaXF6a2N4/document?format=pdf&download=0
page 25, https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzMzMTEwNjk3N2FkaXF6a2N4/document?format=pdf&download=0
page 19, https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzI1MzE5Mzk1MGFkaXF6a2N4/document?format=pdf&download=0
page 7), Medivet (https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzI10DI140DkzMGFkaXF6a2N4/document?format=pdf&download=0
p11; https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzMyMDQ3OTEyM2FkaXF6a2N4/document?format=pdf&download=0
p14; https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzM5NDU40ODM5MWFkaXF6a2N4/document?format=pdf&download=0
p15), and Linnaeus (https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzI4MzEyNDQOMmFkaXF6a2N4/document?format=pdf&download=0
p9; https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzM1MTA4Nzc3MWFkaXF6a2N4/document?format=pdf&download=0
p16; https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzM4NjlyODcOOWFkaXF6a2N4/document?format=pdf&download=0
pl6).

61These are IVC Evidensia, Pets at Home, CVS, VetPartners, Medivet, and Lin-
naeus. https://www.ft.com/content/b2b88624-d5cc-469b-9f1a-d951cb6d51ab
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Unite analysis of financial accounts of IVC Evidensia (https://find-and-
update.company-information.service.gov.uk/company/07746795/filing-
history/MzIzODU3NzI3NWFkaXF6a2N4/document?format=pdf&download=0
p9; https://find-and-update.company-
information.service.gov.uk/company/07746795/filing-
history/MzMwNTUxMzg1MWFkaXF6a2N4/document?format=pdf&download=0
p15; https://find-and-update.company-
information.service.gov.uk/company/07746795/filing-
history/MzM5NzI30TYzMGFkaXF6a2N4/document?format=pdf&download=0
p26), Pets at Home (https://find-and-update.company-
information.service.gov.uk/company/08885072/filing-
history/MzlzZNzEzMTE2MGFkaXF6a2N4/document?format=pdf&download=0
p137; https://find-and-update.company-
information.service.gov.uk/company/08885072/filing-
history/MzMxMTQzMDE4M2FkaXF6a2N4/document?format=pdf&download=0
p162; https://find-and-update.company-
information.service.gov.uk/company/08885072/filing-
history/MzZM4NTEyOTk5NWFkaXF6a2N4/document?format=pdf&download=0
p119), CVS (https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzI1TMDU40ODQ1MGFkaXF6a2N4/document?format=pdf&download=0
p65; https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzMxNjM5NjATN2FkaXF6a2N4/document?format=pdf&download=0
p90; https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzM5Nzk2NjQ5NWFkaXF6a2N4/document?format=pdf&download=0
p108), VetParters (https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzQxMTM5MDUzN2FkaXF6a2N4/document?format=pdf&download=0
page 25, https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzMzMTEwNjk3N2FkaXF6a2N4/document?format=pdf&download=0
page 19, https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzI1MzE5Mzk1MGFkaXF6a2N4/document?format=pdf&download=0
page 7), Medivet (https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzI10DI40DkzMGFkaXF6a2N4/document?format=pdf&download=0
pl1; https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
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information.service.gov.uk/company/10790375/filing-
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p162; https://find-and-update.company-
information.service.gov.uk/company/08885072/filing-
history/MzM4NTEYyOTkSNWFkaXF6a2N4/document?format=pdf&download=0
p119), CVS (https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzI1TMDU40DQ1MGFkaXF6a2N4/document?format=pdf&download=0
p65; https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
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p90; https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
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p108), VetParters (https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzQxMTM5MDUzN2FkaXF6a2N4/document?format=pdf&download=0
page 25, https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzMzMTEwN|jk3N2FkaXF6a2N4/document?format=pdf&download=0
page 19, https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/Mzl1MzE5Mzk1MGFkaXF6a2N4/document?format=pdf&download=0
page 7), Medivet (https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzI10DI40DkzMGFkaXF6a2N4/document?format=pdf&download=0
p11; https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzMyMDQ3OTEyM2FkaXF6a2N4/document?format=pdf&download=0
p14; https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzM5NDU40ODM5MWFkaXF6a2N4/document?format=pdf&download=0
p15), and Linnaeus (https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzI4MzEyNDQOMmFkaXF6a2N4/document?format=pdf&download=0
p9; https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzM1MTA4Nzc3MWFkaXF6a2N4/document?format=pdf&download=0
p16; https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzM4NjlyODcOOWFkaXF6a2N4/document?format=pdf&download=0
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history/MzIzODU3NzI3NWFkaXF6a2N4/document?format=pdf&download=0
p9; https://find-and-update.company-
information.service.gov.uk/company/07746795/filing-
history/MzMwNTUxMzg1MWFkaXF6a2N4/document?format=pdf&download=0
p15; https://find-and-update.company-
information.service.gov.uk/company/07746795/filing-
history/MzM5NzI30TYzMGFkaXF6a2N4/document?format=pdf&download=0
p26), Pets at Home (https://find-and-update.company-
information.service.gov.uk/company/08885072/filing-
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p137; https://find-and-update.company-
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p162; https://find-and-update.company-
information.service.gov.uk/company/08885072/filing-
history/MzM4NTEYyOTkSNWFkaXF6a2N4/document?format=pdf&download=0
p119), CVS (https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzI1TMDU40DQ1MGFkaXF6a2N4/document?format=pdf&download=0
p65; https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzMxNjM5NjAT1N2FkaXF6a2N4/document?format=pdf&download=0
p90; https://find-and-update.company-
information.service.gov.uk/company/06312831/filing-
history/MzMS5Nzk2NjQ5NWFkaXF6a2N4/document?format=pdf&download=0
p108), VetParters (https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzQxMTM5MDUzN2FkaXF6a2N4/document?format=pdf&download=0
page 25, https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzMzMTEwNjk3N2FkaXF6a2N4/document?format=pdf&download=0
page 19, https://find-and-update.company-
information.service.gov.uk/company/10026937/filing-
history/MzI1MzE5Mzk1MGFkaXF6a2N4/document?format=pdf&download=0
page 7), Medivet (https:/find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzI10DI40DkzMGFkaXF6a2N4/document?format=pdf&download=0
p11; https://find-and-update.company-

National Bargaining and Disputes Support Unit



https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzIzODU3NzI3NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzIzODU3NzI3NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzIzODU3NzI3NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzMwNTUxMzg1MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzMwNTUxMzg1MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzMwNTUxMzg1MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzM5NzI3OTYzMGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzM5NzI3OTYzMGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/07746795/filing-history/MzM5NzI3OTYzMGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzIzNzEzMTE2MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzIzNzEzMTE2MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzIzNzEzMTE2MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzMxMTQzMDE4M2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzMxMTQzMDE4M2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzMxMTQzMDE4M2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzM4NTEyOTk5NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzM4NTEyOTk5NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/08885072/filing-history/MzM4NTEyOTk5NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzI1MDU4ODQ1MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzI1MDU4ODQ1MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzI1MDU4ODQ1MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzMxNjM5NjA1N2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzMxNjM5NjA1N2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzMxNjM5NjA1N2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzM5Nzk2NjQ5NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzM5Nzk2NjQ5NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/06312831/filing-history/MzM5Nzk2NjQ5NWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzQxMTM5MDUzN2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzQxMTM5MDUzN2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzQxMTM5MDUzN2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzMzMTEwNjk3N2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzMzMTEwNjk3N2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzMzMTEwNjk3N2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzI1MzE5Mzk1MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzI1MzE5Mzk1MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10026937/filing-history/MzI1MzE5Mzk1MGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzI1ODI4ODkzMGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzI1ODI4ODkzMGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzI1ODI4ODkzMGFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzMyMDQ3OTEyM2FkaXF6a2N4/document?format=pdf&download=0

UNITE
INVESTI

information.service.gov.uk/company/03481736/filing-
history/MzMyMDQ3OTEyM2FkaXF6a2N4/document?format=pdf&download=0
pl14; https://find-and-update.company-
information.service.gov.uk/company/03481736/filing-
history/MzZM5NDU40ODM5SMWFkaXF6a2N4/document?format=pdf&download=0
p15), and Linnaeus (https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzI4MzEyNDQOMmFkaXF6a2N4/document?format=pdf&download=0
p9; https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzM1MTA4Nzc3MWFkaXF6a2N4/document?format=pdf&download=0
p16; https://find-and-update.company-
information.service.gov.uk/company/10790375/filing-
history/MzM4NjlyODcOOWFkaXF6a2N4/document?format=pdf&download=0
pl6).

e6https://www.ft.com/content/f32ea2ee-bc7b-44ff-b276-0a68275d01ae
67https://www.cityam.com/car-dealership-profits-up-by-sevenfold-following-post-
covid-surge-in-demand/

68Unite analysis of the profits and revenues of the 53 largest car dealerships in
the UK based on data from CapitallQ Pro.

69Unite analysis of revenues and profits for Arnold Clark Automobiles Limited
and Sytner Group Limited based on data from CapitallQ Pro.
70https://www.thisismoney.co.uk/money/news/article-2202040/Millions-people-
risk-transport-poverty-cost-owning-car-rises.htmi

71Lady Philomena Clark and family's 2019 wealth
(https://www.scottishfinancialnews.com/articles/the-sunday-times-publishes-
scotland-s-2019-rich-list); 2023 wealth (https://www.thetimes.co.uk/sunday-
times-rich-list)
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Unite analysis of revenues and profits for PSA Retail, Hendy Group, Jardine
Motors, Listers, JCT600, Listers, Arnold Clark Automobiles, and Sytner Group
based on data from CapitallQ Pro.

PSA Retail: 18 p 11, 19-20 p 13, 2021 -22 p 14
Hendy Group: 18 p 10, 19-20p 9, 2021/22p 9
Jardine Motors: 18 p 14, 19-20 p 16, 2021-22 p 16
JCT600: 18 p 12, 19-20p 18, 21-22p 18

Listers: 18 p 7, 19-20 p 11, 2021-22 p 13

Arnold Clark: 18 p 13, 19-20 p 20, 21-22 p 32

National Bargaining and Disputes Support Unit



https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzMyMDQ3OTEyM2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzMyMDQ3OTEyM2FkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzM5NDU4ODM5MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzM5NDU4ODM5MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/03481736/filing-history/MzM5NDU4ODM5MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzI4MzEyNDQ0MmFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzI4MzEyNDQ0MmFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzI4MzEyNDQ0MmFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzM1MTA4Nzc3MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzM1MTA4Nzc3MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzM1MTA4Nzc3MWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzM4NjIyODc0OWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzM4NjIyODc0OWFkaXF6a2N4/document?format=pdf&download=0
https://find-and-update.company-information.service.gov.uk/company/10790375/filing-history/MzM4NjIyODc0OWFkaXF6a2N4/document?format=pdf&download=0
https://www.ft.com/content/f32ea2ee-bc7b-44ff-b276-0a68275d01ae
https://www.cityam.com/car-dealership-profits-up-by-sevenfold-following-post-covid-surge-in-demand/
https://www.cityam.com/car-dealership-profits-up-by-sevenfold-following-post-covid-surge-in-demand/
https://www.thisismoney.co.uk/money/news/article-2202040/Millions-people-risk-transport-poverty-cost-owning-car-rises.html
https://www.thisismoney.co.uk/money/news/article-2202040/Millions-people-risk-transport-poverty-cost-owning-car-rises.html
https://www.scottishfinancialnews.com/articles/the-sunday-times-publishes-scotland-s-2019-rich-list
https://www.scottishfinancialnews.com/articles/the-sunday-times-publishes-scotland-s-2019-rich-list
https://www.scottishfinancialnews.com/articles/the-sunday-times-publishes-scotland-s-2019-rich-list
https://www.scottishfinancialnews.com/articles/the-sunday-times-publishes-scotland-s-2019-rich-list
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/uyGNj-5_ZoZY67JlGyfKKz-PNKpetSLhkdkBrNusIro/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T141815Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=1224da95f4aaeb38583f1ae8bd516dd2ae09203b5e24f3324ce7e20feab302a2
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/az9_9MPZTeUpSxo4TWCQEI9pBjLUwiLDmTwcNlltMlE/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T141834Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=f7c58f0ee437c217b01f29aeefd58e586853b8ed13a66f22969d5efefdd78266
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/T0PiDoQ1-aEb3XqIZxKUQSK1xZZAgFqar0XDlITtZO8/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T141850Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=d9385ea725c29c5dfcfb521f43bb4bcb5034a7ef7f73e729d6ef6cfc1a586069
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/bUqOmU-ArsXZsQj62UyNEIVjdGQ3wGV8Q7j68KN6XcY/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T142733Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=fc7755ff4cbdc8f1ad6b4f07b19bf58aaf8c4b64549e08449967dfb2ff3d2d9e
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/fmFBu_ZHoeWXVN57AdymXEtIwRwf-Yy1mSFMkCNYjCo/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T142746Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=a8b516de8bbd569d67a9ae796e4591077de6a6a1e38262373c101c7966a41907
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/wBHoOMucpm7_vofb_6nQ4g3ZNbwh9FoA0AHCXdDoFmo/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T142759Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=981ef404fe4a4c9a0323eb793bb46023c8439c2030e6a722896b0b59c5626267
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/fljOrsAX31iKPe5n7XmTyVXoxna2k_79KsaoBi0Xahw/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143058Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=4e28c96590141bc6b6da96ec61d401c9bdcbe47798e2d1047f69fbe4cd83bcf5
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/uCuPcj84Pqz95sEdaPSQ8GQpfdFsi-Ly9CPmNsJ1QkM/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143109Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=79139496ded07da8d7fef0638e6ea126695b8c9fdf9534e60b95d78d67d56ba3
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/Ag2Qfc1CwSIBtXpz3QdHWMTi9SFweH_3Xu04DCKYNE4/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143123Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=9c00e147bc6e968ca1ab0fb8c0e8cbafa6f10f14eca1d901a897c3f47f414ff4
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/UndKFMHUN8stwvRlFBdAj33gBH2U8TrdtTJA1fDSEj0/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143158Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=61dca1385b6cc2aee62d4a151e35ff566c71850fa987d61484e8d93fe57ffd0d
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/fDQO60uQTTvCZPJfwurcGgFPv6AKCFPuqpv7txB8m6k/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143209Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=0271b7c63ab0e12d756799d5fae5a3127876b399c158dad40076719630f8d995
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/gpWaVj1njPtmDQAUH-gYj_l-aK-T8x6ASgw2v3lgZ1I/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143227Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=dfb096f3cb47325473fc6a2b1e23c0673d0ab19e11d4c802705d6ac3b10919d6
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/S9l7nUCt2PA6hP7WTD1s8AFtP6Mp5gzUddYIKo_CRUI/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143008Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=eb8e18792cf8a2fc1665a2b52d8ce46c573649b5f9ba960bfeb3baf902070ce7
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/fJIq3g8oFXk_9Vx9xRghHIZS284uZAeksK-yJbs4Y58/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143032Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=014a1303bd2b7eaf978b3b5e784bdb7c404649c46f19985d66923255c8dccc12
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/CcxFTq4c4LWOeirkdazBa_mnf8sMMVgB2sqUspcxiek/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143044Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=2843dd406a84eb63be9bd4e881e62025c54ce297edde3ea1e8e4ba0ce414bfc3
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/VHiURvqE8iscq4wgxVAPmvPM51bXRvcrbknfOo31DaM/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143243Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=cc604b18249fa91abf85b31b9ef280887ba2752b1d756d6432ba239dc588b157
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/Bgdb7HgGKvW63aom0RfJpXHSBqVdU5gdvU1AHlBZYoQ/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143257Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=93be4967a36db272217cbfe68aee302640701de6b4140f7e4d96cafaf0ee4732
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/v9hAsl5Ckr1Z36laBhxe2Ly2YJFYl_3-JZtvf1E8Qxw/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143307Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=df3d2caea35ccbdd3b1c455b23ce52472050d114a7a840c2595ac1840484fdd7

Sytner Group: 18 p 9, 19-20 pg 14, 21-22 p 14

73
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsan
dworkinghours/timeseries/kai7/emp and
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm?2

3
74

https://www.unitetheunion.org/media/gwwpmonp/facts-figures-march-2024.pdf

75

https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm?2
3

76
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm2
3

77HICP, accessed through OECD.Stat 04/03/24
78https://www.theguardian.com/business/2022/feb/04/bank-of-england-boss-
calls-for-wage-restraint-to-help-control-inflation

79https://assets-global.website-
files.com/62306a0b42f386df612fe5b9/6570790a6e7b5aa59f916618
Inflation%20profits %20and%20market%20power%20Dec%2023.pdf p9
8ohttps://forecourttrader.co.uk/latest-news/fuel-retailers-will-be-held-to-account-
on-prices-as-cma-gets-new-powers/685401.article
81https://www.theguardian.com/business/2023/sep/09/now-even-the-bank-of-
england-admits-greedflation-is-a-thing

82

https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/ihxm/uk
ea and
https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/ihxp/uke
a

83EARNO1, total pay SA whole economy

84CHAW, RPI all items index

8shttps://www.bbc.co.uk/news/business-67877235

86
https://equalitytrust.org.uk/sites/default/files/Unjust%20Rewards%20Public%20
opinion%200n%20CEO%20pay.pdf
87https://www.standard.co.uk/news/politics/what-cap-bankers-bonuses-amount-
scrapped-labour-rachel-reeves-
b1115679.htmi#:™:text=In%20some%20cases%2C%20bonuses%200f,the%20s
ky%20is%20the %20limit.

88
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsan
dworkinghours/datasets/averageweeklyearningsearn01

National Bargaining and Disputes Support Unit


https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/1QLjIcLObn_NnXjMTNn6iGdp7uJy82Yf2ngwqKhuNqY/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143317Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=51d2bf4e1b672a8d234086760e57671c93a2627c2b6f2ec09c9a85ca3c184387
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/cn9WwtVmdJJWDK3jFh84oHa6Vx6PYwJHRL2_s9aTblg/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3MH2WZKMH%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143339Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHsaCWV1LXdlc3QtMiJHMEUCIHx0REue1RcmvV8n%2B9UMmUeKYzEhizWFatbeoRrvw8ODAiEAlwrVxAftOc796tTM8%2Bk36Gem%2FfI8MbfB0ewXQtsqFvEqxAUIo%2F%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDH4bkN5kJwAJz1bDKyqYBVWqECL2v55GN1Q461e57U7xEqOSbWEVtdc%2FZl6qTASRfKVsW98iA6y%2F05W6gWQTQ802zX9qipJK%2FnTMPLQ9cWdvY%2Ffps9oXwmqNmQ1wRvOBhBs1y858RnVu1YNjtlXlSWMv1faaWmddHcVyeqZX6elZFw9eMzZv%2B0XASDPm45hJflo5cmQZMRgJBlzyWus%2Fn9cIrWWY4TrC2M31bA%2B2491Eb%2FTkV4JH4MWQg13tCjzLtrrQ0u6lYIWA6SuySPULILcIOlhRL%2F3iZOiwnwd%2BWP1c19mxiSve53l%2BjW0xIZUlDTjihMz3DUeXDOcUZ%2B2ydt9QFuj53k1SnNLtXNCTr7KystkJhSxNoI%2FBoiD%2FmDqVp5Nzb1F5N9dqg%2FfszWYlX6zNSis8yoN8xtLh22xz6icL1QPZ7HzivGIz44ZCl1VofAbWhhYFlsZ%2BwsjDKd1cycLg1TQMxLUZscxpRA6w69oskn8FaPVxbNFMHKxjuaM9j95uZZmgvWoxvU3hEc1ymsg3sC0tGGAmUUZiulGyXv4JQ%2BBtN5DLr0fV21BR%2FzCOflSvGeK2f6x%2BVaSPYaZAUF9Mxzvi8OtyxDYx43qLIbvIYPAMfcalsT3dWprgOmTAweShI5Yh4G0ywca0raWkGKLoIoyN8gJbD5x1u2cXTjfnIYaCs5mhaY2LjMWOE43BFpdVtfumHWKtPFk7M4v3nluUVbPN%2FtNU5csblZ7U3ZQvwjtFpW5Hom3lUjCRkXU37XMF6wCBCZpCQOT%2BBrXiuZOLLocSjCxTTwNRMAbozwjwYLxvcvysJ04YErvAEyZvvK0l2c6MCXNuxCH%2Bvd9yAEtWG2ONhiSAer1kUh90spo8rNMxPDZaGvzTBu6od0ky%2BnPSBXoCEv0wz52%2FsAY6sQF3wQGA2QGZWcskG84RlHkNlOWstGccFnd6JoKdpFMRItI0l5rJ29D%2FDcFEpnlLTBsHA9wVGpbrovGH5BJGm2Cna4ORtq6z88rGV4I2j7o5RI8tnk5VOGPqNZNj2VqgvVpFamK0KTC8WeoFsZjUrOJN0kVY0l18kIbVwG%2BagA7vI6Fs1om7WJVXqWFWxdpJUI0efizBojNvcV6unbjjXFhvDeMRyflgKc7FY%2F6cE6ouOm0%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=c3195077f909592f0b8a9c93c9ebefb55aa4c96a0ebc81626f0adc4b5d5fc848
https://s3.eu-west-2.amazonaws.com/document-api-images-live.ch.gov.uk/docs/TK8nLUY7d5nxEaXdq2GAmCM2A_GBA9sAb3rIMIYkN1I/application-pdf?X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAWRGBDBV3GE5SPGVV%2F20240405%2Feu-west-2%2Fs3%2Faws4_request&X-Amz-Date=20240405T143354Z&X-Amz-Expires=60&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEHwaCWV1LXdlc3QtMiJHMEUCIQC5O%2BK1w8jcSZMEuXfJpX7MKev5oxCe%2FWJad7ShO%2Bi7fQIgbj7vw6CaozxRE%2BczH%2BirLF7iPls4UZuKvr6z9WqwRZsqxAUIpf%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FARAFGgw0NDkyMjkwMzI4MjIiDLW3LdlXnxAAqZbiGyqYBbOCFaYjm8vG8yw1b%2BBkYniDU6Xk3BX2mct5mlP29L1f6gSTyzePBXkfUKvjMSmu4jcep%2BzdMkTeBacdDY0JlVQTgG70vU59sgyfa%2FNqzVGBuMc78Kb27zgstwYsX3CARawt%2FxPTrqE9AzAMeegIEUrt8ZWqs3WUWRaldnSU7CGHW2I2pQZetOuGaZ%2B%2BqxhKnl2Z5XzAyN%2FyzAPXKuz6FSSY71gnbaV5P9POvei6kOrPW1itBpwJwMUj7yik1fcTO3I7%2B%2FGWUJrksPMDrH7BrbpnB8KRTFgQDUcIQc%2FEnqNucaN1kKVQxF6252Q59vorFENug7JBbZTTNUY5CjS7NfSls2c0mpO9DFYC4O%2Bkeb9CYFERM4Y10K%2Bi3R3rMda1aPNwRoNhXNpYqXxelQZT6L8Cf8YUw32adac%2FhUoO0viBk34yOTkmu4nlT%2FMoFwqCum%2FUxZ%2FwjUt%2FmXgdeuv2eF6HDf9YoulDvb2FO2GN9OsYuu5H0k40QcwnAArfFPf7hlP2NVdMFvpT3qgLchsi7mpm90DXWb0M7u8VbVwBxtRCebJrXF78oZYXXutKpk8yIUr6e3UoQxJedz4vgC2%2BdIfgn1QHF5zecEuyN20cfUGETwqfjvRppEyuyriLF7tsAmxegOejrA%2BfR9ioNnk7thkuCdAIGFM%2FVROYVbxVBFSgO9HB0HF3y8A17L7nYyzVrPA9L43t0grv9RrMnk1qGWRIUs7yjbtrW%2FHqmUasUrLpUVptmBvNF%2FJRR%2FMDt1odk8VKEAjzuuegqLodZtm%2FpMTmodmWeabb1bozqyhzmCMkI%2FTwHOoM138yOYGlYyIdIPWfneaJ4T2ezFP8PA94Sm9hRjAO1gH4UKUtghsSN9%2FJckrUSmAgTGYwwcq%2FsAY6sQEncTLQvoocdlDjf%2FQZyjDSIRwA40rt4Lr7cUXEqNjPFhpbynbJvXGv9X6NiICQiZyz%2F%2BsXXebcV8wjbt7gVGoHDYT3xMaNpZfTTOqGqu6C7c4CMTCC7KSfMKk1RSP5kCs1QOTqcXZqqyjA2bE4%2FCRoCVFmBowEYw4AROiSDTlTOvECHYyf5PWa5GZ45spR3U0UXDkEJvoFFk4gNgKLrydp4ivLpEloorHvKvZ%2FhmilZqE%3D&X-Amz-SignedHeaders=host&response-content-disposition=inline%3Bfilename%3D%22companies_house_document.pdf%22&X-Amz-Signature=a2f9e12c88c375ee082ff0c6bb20231903dfdf565286c5c85df24c76897b5b1b
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/timeseries/kai7/emp
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/timeseries/kai7/emp
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm23
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm23
https://www.unitetheunion.org/media/gwwpmonp/facts-figures-march-2024.pdf
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm23
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm23
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm23
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm23
https://stats-2.oecd.org/index.aspx?DatasetCode=PRICES_CPI
https://www.theguardian.com/business/2022/feb/04/bank-of-england-boss-calls-for-wage-restraint-to-help-control-inflation
https://www.theguardian.com/business/2022/feb/04/bank-of-england-boss-calls-for-wage-restraint-to-help-control-inflation
https://assets-global.website-files.com/62306a0b42f386df612fe5b9/6570790a6e7b5aa59f916618_Inflation profits and market power Dec 23.pdf
https://assets-global.website-files.com/62306a0b42f386df612fe5b9/6570790a6e7b5aa59f916618_Inflation profits and market power Dec 23.pdf
https://assets-global.website-files.com/62306a0b42f386df612fe5b9/6570790a6e7b5aa59f916618_Inflation profits and market power Dec 23.pdf
https://forecourttrader.co.uk/latest-news/fuel-retailers-will-be-held-to-account-on-prices-as-cma-gets-new-powers/685401.article
https://forecourttrader.co.uk/latest-news/fuel-retailers-will-be-held-to-account-on-prices-as-cma-gets-new-powers/685401.article
https://www.theguardian.com/business/2023/sep/09/now-even-the-bank-of-england-admits-greedflation-is-a-thing
https://www.theguardian.com/business/2023/sep/09/now-even-the-bank-of-england-admits-greedflation-is-a-thing
https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/ihxm/ukea
https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/ihxm/ukea
https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/ihxp/ukea
https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/ihxp/ukea
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/datasets/averageweeklyearningsearn01
https://www.ons.gov.uk/economy/inflationandpriceindices/timeseries/chaw/mm23
https://www.bbc.co.uk/news/business-67877235
https://equalitytrust.org.uk/sites/default/files/Unjust Rewards Public opinion on CEO pay.pdf
https://equalitytrust.org.uk/sites/default/files/Unjust Rewards Public opinion on CEO pay.pdf
https://www.standard.co.uk/news/politics/what-cap-bankers-bonuses-amount-scrapped-labour-rachel-reeves-b1115679.html#:~:text=In some cases%2C bonuses of,the sky is the limit.
https://www.standard.co.uk/news/politics/what-cap-bankers-bonuses-amount-scrapped-labour-rachel-reeves-b1115679.html#:~:text=In some cases%2C bonuses of,the sky is the limit.
https://www.standard.co.uk/news/politics/what-cap-bankers-bonuses-amount-scrapped-labour-rachel-reeves-b1115679.html#:~:text=In some cases%2C bonuses of,the sky is the limit.
https://www.standard.co.uk/news/politics/what-cap-bankers-bonuses-amount-scrapped-labour-rachel-reeves-b1115679.html#:~:text=In some cases%2C bonuses of,the sky is the limit.
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/datasets/averageweeklyearningsearn01
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/datasets/averageweeklyearningsearn01

89
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsan
dworkinghours/datasets/averageweeklyearningsearn01
gohttps://www.ippr.org/articles/now-is-the-time-to-confront-uk-s-investment-

phobia
91

Quarterly National Accounts: CDIDs NPEK and YBHA

92Total shareholder payouts divided by number of UK households
93http://www.measuringworth.com/ukearncpi/
a4https://www.ier.org.uk/comments/the-attacks-on-collective-bargaining-run-
against-mainstream-economic-guidance/
oshttps://www.imf.org/en/Publications/WP/Issues/2017/03/28/Inequality-
Overhang-44774
gshttps://www.tuc.org.uk/blogs/oecd-says-collective-bargaining-best-way-
deliver-better-work
g7https://www.gov.uk/government/publications/life-of-a-company-annual-
requirements/life-of-a-company-part-1-accounts#micro-entity
aghttps://www.gov.uk/government/publications/life-of-a-company-annual-
requirements/life-of-a-company-part-1-accounts#filing-deadlines

National Bargaining and Disputes Support Unit



https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/datasets/averageweeklyearningsearn01
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/datasets/averageweeklyearningsearn01
https://www.ippr.org/articles/now-is-the-time-to-confront-uk-s-investment-phobia
https://www.ippr.org/articles/now-is-the-time-to-confront-uk-s-investment-phobia
https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/npek/qna
https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/ybha/qna
https://www.ons.gov.uk/peoplepopulationandcommunity/birthsdeathsandmarriages/families/bulletins/familiesandhouseholds/2022#:~:text=Households-,There were an estimated 28.2 million households in the UK,2012 (26.6 million households).
http://www.measuringworth.com/ukearncpi/
https://www.ier.org.uk/comments/the-attacks-on-collective-bargaining-run-against-mainstream-economic-guidance/
https://www.ier.org.uk/comments/the-attacks-on-collective-bargaining-run-against-mainstream-economic-guidance/
https://www.imf.org/en/Publications/WP/Issues/2017/03/28/Inequality-Overhang-44774
https://www.imf.org/en/Publications/WP/Issues/2017/03/28/Inequality-Overhang-44774
https://www.tuc.org.uk/blogs/oecd-says-collective-bargaining-best-way-deliver-better-work
https://www.tuc.org.uk/blogs/oecd-says-collective-bargaining-best-way-deliver-better-work
https://www.gov.uk/government/publications/life-of-a-company-annual-requirements/life-of-a-company-part-1-accounts#micro-entity
https://www.gov.uk/government/publications/life-of-a-company-annual-requirements/life-of-a-company-part-1-accounts#micro-entity
https://www.gov.uk/government/publications/life-of-a-company-annual-requirements/life-of-a-company-part-1-accounts#filing-deadlines
https://www.gov.uk/government/publications/life-of-a-company-annual-requirements/life-of-a-company-part-1-accounts#filing-deadlines

	Foreword by Sharon Graham: We need to take back power from the profiteers
	1. Summary: how profiteering is breaking the economy
	1.1Why profiteering matters: pushing the cost of living up, wages and investment down
	1.2Key findings: analysis of 17,000 companies shows how embedded profiteering is breaking the economy

	2. The results: our study of 17,000 UK companies shows profiteering is systemic
	2.1This is the largest study so far of post-pandemic profiteering
	2.2On average, companies have increased profit margins by 30% since the pandemic
	2.3It wasn't just a few winners: nearly a third of companies had margins in excess of 10%
	2.4It wasn't just the biggest companies: profit margins went up across all size brackets
	2.5All but two sectors grew their margins, by up to 360%
	2.6Profiteering isn't over: preliminary data for 2023 shows higher profit margins are baked in

	3. Identifying the profiteers: Oil Giants, Big Banks, Supermarkets, and more ...
	3.1Oil and Gas companies continue their money printing game - extracting an extra £64 billion in profit in 2022
	3.2Electricity generation companies took advantage of the Ukraine war to triple their profit margins
	3.3Container shipping companies saw a 650-fold profit bonanza as they cashed in on the COVID supply chain crisis
	3.4The Big Banks have taken increased interest rates as an opportunity to rake in £45 billion
	3.5Supermarkets have been raking it in, while workers struggle
	3.6Private equity-backed veterinary chains saw profit margins jump 280% at the height of the pandemic
	3.7Car dealerships saw their profit margins triple on the back of surging demand for second-hand cars

	4. Why profiteering matters: pushing the cost of living up, wages and investment down
	4.1Spiking profits have been a major factor behind the cost of living crisis
	4.1.1Inflation has been driven by profiteering, not wage-price spirals
	4.1.2Even the Bank of England and the Competition and Markets Authority have started to investigate profits
	4.2The crisis has redistributed income from workers' wages to bosses' profits
	4.2.1CEOs and bankers have, unsurprisingly, not been hit by the cost of living crisis
	4.3Even as profits have soared, business investment keeps falling
	4.4So where is the money going? Shareholder payouts have jumped 20% since the pandemic

	5. We need collective bargaining power to take on the profiteers
	5.1To stop the erosion of pay and conditions, we are organising to rebuild collective bargaining power
	5.2Legislation must change in line with other European countries, to support union access and collective bargaining

	6. Methodology, Sources and Acknowledgements
	6.1The analysis is based on company profit and loss statements filed with Companies House
	6.2Methodology
	6.3Acknowledgements

	7. Appendix 1: ONS Section Abbreviations
	8. Appendix 2: Manufacturing Sector Names

