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Examples used
Our report highlights examples of current 
reporting practice that were identified by the Lab 
team.

Not all examples are relevant for all companies 
and all circumstances, but each provides an 
example of a company that demonstrates an 
approach to useful disclosures. Highlighting 
aspects of reporting by a particular company 
should not be considered an evaluation of that 
company’s reporting as a whole. Nor does it 
provide any assurances of the viability or going 
concern of that company, and should therefore 
not be relied upon as such.  The examples used 
are selected by the Lab to illustrate the principles, 
and should not be taken as confirmation or 
acceptance of the company’s reporting more 
generally. 



Introduction
In response to the COVID-19 pandemic, and based on discussions with investors, the Lab issued an infographic in March 2020 and 
two reports (and related summaries): Going concern, risk and viability and Resources, action the future in June 2020 relating to 
reporting in times of uncertainty. 

The June reports reflected the practice at the time, which was limited. Practice has evolved and, therefore this report aims to provide 
examples that reflect more recent reporting practice. Further examples of good practice and guidance can be found in the FRC 
Corporate Reporting Review’s Covid-19 Thematic Review. 

Company reporting is continuing to develop to meet the challenges of the extended COVID-19 pandemic and the uncertainties that 
it brings. Against this backdrop, investors’ needs are evolving with the aim of understanding how companies are meeting the 
challenges of the pandemic.

This report looks back at key elements highlighted in the Lab’s previous work, considers current practice and takes a look forward at 
how reporting is developing.

The report focuses on the areas and themes addressed previously in the COVID-19 – Resources, action, the future report. Where 
relevant it includes examples of current disclosure practices and provides some ideas of how we expect disclosure to evolve. In 
addition, an update to the report focused on Going concern, risk and viability can be found on the FRC website.

Using QR codes
For those reading the report in a 
printed form, the QR codes provide 
a direct way to view linked 
publications using a mobile phone. 
To use the QR codes, point your 
camera at the QR code (special QR 
reader apps may be required for 
older phones). The phone should 
then take you automatically to the 
publication.
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https://www.frc.org.uk/getattachment/be8df00e-b0d8-4674-9a7f-104c2680af36/FR-Lab-infographic-250320.pdf
https://www.frc.org.uk/getattachment/ef564f3f-d37b-4469-aa30-cc36f0343708/COVID-19-Going-concern-risk-and-viabilityFinal.pdf
https://www.frc.org.uk/getattachment/9fff0029-9be2-4cf8-8f9d-932c3689e99e/COVID-19-Resources-action-the-future_Final.pdf
https://www.frc.org.uk/getattachment/03838acd-facc-4a06-879c-a4682672a6d7/CRR-COVID-19-Thematic-Review-Jul-2020.pdf
https://www.frc.org.uk/getattachment/9fff0029-9be2-4cf8-8f9d-932c3689e99e/COVID-19-Resources-action-the-future_Final.pdf
https://www.frc.org.uk/investors/financial-reporting-lab/publications


Investor needs have remained consistent 

Three themes: Five questions:

Resources

How much cash does the 
company have?

What cash and liquidity could 
the company obtain?

Actions

What can the company do to 
manage expenditure?

What actions can support 
viability?

The future How is the company protecting 
its key assets and value drivers?

Our original report and 
infographic demonstrated that 
COVID-19 created a change in 
investor needs and time horizons; 
this led to a need for information 
around three key themes. The 
FRC's continued outreach shows 
that these themes remain the key 
areas of focus for investors, they 
still have questions that they want 
answered – but the answers and 
the disclosures they now need 
must reflect the company, its 
specific circumstances and the 
actions it already has taken.
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How to read this report
This report is structured to provide a reminder of the views and practice that existed in June 2020 along with updates to reflect more 
recent disclosure practices. In addition, we provide some suggestions about how disclosure could evolve further to provide more 
information to investors. These suggestions are based on our observations of recent reporting practices in the context of the input 
received from investors prior to the release of the original reports.

The different sections of this report have been broken into four areas:

• key messages from the Lab’s earlier reports;

• an update on recent developments in corporate reporting;

• some thoughts regarding how corporate reporting can develop; and

• practical examples from reports and presentations released by companies since June.

This report follows the themes identified in June, namely: resources, actions and the future.

However, we have broadened the section on actions to include ‘stakeholder impacts’, as a number of actions significantly affect 
stakeholders and good disclosures should indicate such impacts.

Looking back

Recent developments

Looking forward
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Resources
Looking back

In the original report, the two key questions that investors were seeking to have answered were:
• what cash and liquid resources does the company have now?
• what cash and liquid resources could the company get access to in the short term?

Next plc in their Trading Statement on 29 April 2020 provided a useful example, which we highlighted in our June 2020 report, 
about the measures taken to generate and secure cash resources at that time.

Recent developments 

Companies continue to provide information regarding their cash balance and liquidity. They describe what actions they have 
taken to secure cash or access to cash (debt facilities) over the period reported on and in the short term (i.e. access to revolving 
credit facilities) (refer to Saga and National Express).

Looking forward

As the crisis extends, cash might again become an issue for companies even if they took actions earlier. Further cash may be 
needed to fund current operations or for new opportunities. Therefore, understanding the evolving cash position, the uses of the 
cash accessed and the company’s plans for that cash become even more important. 

Given that the government schemes have a repayment timeline, clarity on this repayment and other information is useful. 

In the FRC Corporate Reporting Review’s Covid-19 Thematic Review, the required disclosures regarding a company’s liquidity, 
covenants and headroom, as well as those in relation to the availability and use of the Covid Corporate Financing Facility and 
other government schemes, are discussed.
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https://www.frc.org.uk/getattachment/9fff0029-9be2-4cf8-8f9d-932c3689e99e/COVID-19-Resources-action-the-future_Final.pdf#page=16
https://www.frc.org.uk/getattachment/03838acd-facc-4a06-879c-a4682672a6d7/CRR-COVID-19-Thematic-Review-Jul-2020.pdf#page=15


Examples - resources

Saga plc
Interim results presentation 2020 
slide 19 

What is useful?
Saga provides a clear explanation of 
how the amount raised will be used. 
In addition, expiry dates are 
provided for amounts available.
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https://corporate.saga.co.uk/media/1356/saga-plc-interims-2020-vf.pdf#page=19


Examples - resources

National Express plc
Interim presentation 2020 
slide 17

What is useful?
National Express clearly discloses the 
financing available, its maturity profile 
and what government schemes have 
been utilised.
A link to the base and worst case 
scenarios is also provided.
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https://www.nationalexpressgroup.com/media/4177/200812-national-express-half-year-printed-1.pdf#page=17


Actions (and stakeholder impacts)

The two critical questions investors were trying to answer were:
• what is being done to reduce expenditure and cash outflow?
• what other actions can be taken to support viability?

Useful disclosures could be provided on short-term management actions to sustain, extend, and support the company's ability to 
remain viable. Some examples identified in our June 2020 reports specifically related to:
• suppliers, including information on supply chain and payments (Balfour Beatty, supply chain newsletter for the w/c 27 April 

2020);
• government support and other concessions (Hawaiian Holdings, Form 8-K 22 April 2020); and
• dividends (Royal Dutch Shell, Dividend announcement 30 April 2020).

Recent developments 

Companies have continued to disclose the actions they have taken in response to the pandemic’s impact on their business. 

However, the focus of some companies’ discussions in this area is starting to shift from the actions taken when the economy was 
‘stopped’, to the actions they are taking to ‘restart’ their operations as the government restrictions in different jurisdictions 
change.

The format of this disclosure varies. Some companies utilise a tabular format, which can effectively summarise, in a single place, 
the effects and actions relating to all identified stakeholders. Others provide a timeline of events, the related actions taken at the 
respective dates and how stakeholders were impacted (refer to Marks and Spencer and The Gym Group) – this approach often 
identifies the ‘knock-on’ effects of events and actions.
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Looking back

https://www.frc.org.uk/getattachment/9fff0029-9be2-4cf8-8f9d-932c3689e99e/COVID-19-Resources-action-the-future_Final.pdf#page=29
https://www.frc.org.uk/getattachment/9fff0029-9be2-4cf8-8f9d-932c3689e99e/COVID-19-Resources-action-the-future_Final.pdf#page=34
https://www.frc.org.uk/getattachment/9fff0029-9be2-4cf8-8f9d-932c3689e99e/COVID-19-Resources-action-the-future_Final.pdf#page=24


Actions (and stakeholder impacts) continued

Recent developments 

The actions and impacts can be summarised in a single page with references to more detail in other areas of the report or there
can be COVID-19 specific information added to all areas of the annual report.

Companies are providing updates regarding their assessment of the pandemic’s effect on specific areas of their business. This
can be done by discussing:
• sector-specific and geographical information;
• customer behavioural information (refer to Ocado); and
• regulatory and political influence on operations.

Looking forward

Providing clear disclosure of the actions taken by management at different stages in the recovery process is very useful. Some 
companies have achieved this through use of timelines to indicate actions taken pre and post the lockdown period. 
Such information should also be provided as further lockdown measures are put in place by governments or as recovery 
continues.

Stakeholder and S172 communications
In 2020, large and/or public companies under the Companies Act 2006 are required to prepare a Section 172 statement for the 
first time. As reflected in the Lab’s latest publication, investors are particularly interested in a company’s strategic decisions 
regarding stakeholders, as this assists them in developing a full picture of the company. 

If you would be interested in finding out more about the Lab’s current project on stakeholder and Section 172 reporting (and 
possibly taking part) you can find details on the Lab’s section of the FRC’s website. 
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https://www.frc.org.uk/getattachment/dda7a2e4-fd50-4710-8ed6-860867aebf24/Lab-Tips-on-s172-Oct-2020-(002).pdf
https://www.frc.org.uk/getattachment/d5358642-0c31-421f-b5f6-d9e1db82ffa7/Lab-call-for-participants-S172-final.pdf
https://www.frc.org.uk/getattachment/d5358642-0c31-421f-b5f6-d9e1db82ffa7/Lab-call-for-participants-S172-final.pdf


Examples - actions

What is useful?
Marks and Spencer 
incorporates company 
actions, expectations of the 
future (at the time) and 
‘normal’ non-COVID-19 trends 
into this disclosure.

Marks and Spencer Group plc
Annual report 2020
page 51
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https://corporate.marksandspencer.com/documents/msar2020/m-and-s_ar20_full_200528.pdf#page=53


Examples - performance

The Gym Group plc
Half year 2020 results presentation
slide 2

What is useful?
The Gym Group highlights the actions, using a 
timeline, that it has taken in response to COVID-
19 in the context of the external environment 
and including the lockdown period. The actions 
taken during lockdown are divided between 
those to ensure liquidity while the industry was 
‘closed’ as well as those that relate to its relaunch 
post-lockdown. The impact on business (in terms 
of membership) is indicated, too. 
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https://www.tggplc.com/media/101556/GymGroup_Investor_Presentation-H1-2020-FINAL-CLEAN.PDF#page=3


COVID-19 and performance
COVID-19 and performance

The impacts of COVID-19 on many companies is significant.  It is therefore important to 
explain the impacts to users in a clear way using appropriate performance measures and 
to provide context and comparatives where relevant.

Companies should try to link the actions they have taken in response to the pandemic and 
associated challenges, the external influences and drivers of their business and their plans 
and strategies for the future to their performance measures.

There are several ways to illustrate how companies’ profits, key performance indicators 
and revenue drivers have been impacted, many of which are illustrated in the identified 
examples that follow (refer to Next).

Good approaches include providing:
• comparatives;
• information at different ‘stages’ of the pandemic;
• percentage changes and trends;
• actions taken, that could influence performance, during the period; and
• clearly labelled and relevant graphs.

A previous Lab report on performance metrics set out five principles for their disclosure. 
Performance metrics should be: aligned to strategy; transparent; in context; reliable and 
consistent. Companies should take this into account when describing effects on their 
performance metrics and not produce misleading or inconsistent measures.

What is useful?
EasyJet provides key items that 
impact the company along with 
comparatives and percentage 
changes.

easyJet plc
Trading Statement Q3 2020 
page 4

On 20 May, the FRC updated its COVID-19 
related guidance for companies to outline its 
expectations regarding the reporting of 
exceptional or similar items and Alternative 
Performance Measures. This note provides the 
following:

APMs should also be presented consistently 
year-on-year. However, there may be 
circumstances where the Covid-19 crisis has, 
for example, resulted in a company making 
changes to its operations or business model. 
These may result in changes to the APMs used 
to run and monitor the business. In these 
circumstances, readers should be informed of 
any such changes and provided with an 
explanation of why they provide reliable and 
more relevant information.

APMs which attempt to provide a measure of
‘normalised’ or ‘pro-forma’ results, excluding 
the estimated effect of the Covid-19 crisis, are 
likely to be highly subjective and, therefore, 
potentially unreliable. In addition to the 
subjectivity arising around which costs to 
exclude, in most cases Covid-19 is likely to have 
resulted in reductions in revenues. Any 
adjustment for lost revenues would be 
hypothetical and could not be reflected reliably 
in an APM. We do not expect companies to 
provide these measures; for example, by 
including them in a ‘third-column’ income 
statement presentation.
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https://www.frc.org.uk/getattachment/cd978ef7-72ad-4785-81ee-e08bb7b7f152/LAB-Performance-metrics-FINAL.pdf
https://corporate.easyjet.com/~/media/Files/E/Easyjet/pdf/investors/results-centre/2020/q3-20-ims-final.pdf#page=4
https://www.frc.org.uk/about-the-frc/covid-19/company-guidance-updated-20may-2020-(covid-19)


Examples - performance

Ocado Group plc
First Half 2020 results presentation 
slide 9

What is useful?
Ocado indicates how a change in 
customer behaviour has impacted its 
KPIs.
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https://www.ocadogroup.com/sites/ocado-corp-v2/files/investors/reports-and-presentation/FY20%20Half%20Year%20Results%20Presentation.pdf#page=10


Examples – performance (2)

What is useful?
Next’s disclosures effectively convey a few key 
messages. The graph presented clearly indicates the 
current year total sales broken down by ‘type’ of 
revenue and when it was earned. It highlights the 
effect of lockdown and provides comparatives. The 
percentage change from the previous period is also 
provided. All of this information is presented in a 
single, easy to follow slide. In later slides, similar 
information is provided on a per-division basis.
The company also shows how sales of items have 
changed given the lockdown response to the 
pandemic.

Next plc
Half year 2020 results presentation 
slides 6 and 8
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https://www.nextplc.co.uk/~/media/Files/N/Next-PLC-V2/documents/reports-and-presentations/2020/next-results-presentation-ss20.pdf#page=6


The future
Looking back
Investors wanted to know how the company was protecting its key assets and value drivers.

Investors seek disclosures on how decisions made in response to the pandemic will affect the future of the company, and on 
management’s views on the future of the business itself, including what different scenarios might mean for the company. These
could include:
• the company’s purpose and whether it needs to change;
• how the company takes account of and supports its stakeholders and its drivers of value;
• base case, upside and downside scenarios and assumptions; and
• longer-term trends and impacts, including how the business model may need to adapt, and changes to the company’s aims 

and prospects.

Recent developments 

Companies continue to communicate the higher than normal level of uncertainty as a result of the pandemic.

Disclosure around the future is generally incorporated into going concern and viability disclosures, which is where the majority of 
scenario-based disclosure is also presented.
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The future continued

Recent developments 

In order to ‘protect their future’, companies have announced a number of actions. These include corporate restructurings and 
streamlining of the business (refer to Europcar Mobility Group and Lufthansa). Some entities have announced acceleration of 
their previously announced transformation programmes. Some of the actions taken may have led to unexpected, positive 
consequences, such as a positive impact on a brand (refer to Tesco).

These reassessments of companies’ operations may be as a result of:
• external business limitations, for instance, political restrictions in different countries which may impact trading in those 

countries or supply chains (refer to SThree, Ocado and Prudential);
• reimagining their purpose and business model; and
• the need to control costs (this is often achieved through redundancies).

There is some disclosure of recovery scenarios. However, since the Lab’s reports were released in June 2020, the expectation of 
the shape of recovery in the economy has changed with a variety of possible shapes of recovery. This should lead to updated 
scenarios being provided in reports issued over time.

Looking forward

There is some information that, if provided by a company, would assist investors to formulate their view of the company’s 
prospects. 

Such information could include:
• an explanation of management’s view of the company’s future and prospects in the context of actions taken by them and 

the challenges they face;
• more granular information by geographical location in which the company operates to illustrate the nature of differing 

external pressures per location; and
• details regarding opportunities that may exist for the company.
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Examples – the future (2)
Europcar Mobility Group
First Half results 2020 press release
page 7

What is useful?
Europcar outlines its accelerated 
transformation given the changes in the 
external environment and customer needs.
The decision is consistent with the 
company’s purpose and illustrates 
consideration of a major stakeholder’s 
(customers) needs.
The focus on efficiency in a number of areas 
also indicates the focus on cost-control in 
the future.

Europcar Mobility Group
First Half results presentation 2020 
slide 13

What is useful?
Europcar discusses the short-term steps it 
has taken to establish a platform for its 
‘Reboot 2020’ programme. This programme 
lays the foundation for the reshaping of the 
group in the medium term under the 
‘Connect’ Programme.
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https://investors.europcar-group.com/system/files-encrypted/nasdaq_kms/assets/2020/07/28/11-20-54/Europcar%20Mobility%20Group_PR_%20H1%202020%20Results_28%20July%202020.pdf#page=7
https://investors.europcar-group.com/static-files/65e0d2f7-6369-4590-aaaf-036eb5d83519#page=13


Examples – the future (4)
Lufthansa Group
Investor Meeting Presentation September 2020 
slides 16, 17, 21, 25, 26 and 51

What is useful?
Lufthansa has clearly laid out its plan and the related actions that need 
to be taken in order to protect the future of the company. It has 
imagined the ‘new normal’ and how the company will adapt to it.
It illustrates an approach that considers how current and future 
resources have been secured to ensure going concern and viability and 
the actions taken based on the needs of various stakeholder groups.
This group of disclosures tells a story of how the company has reacted 
to and been proactive in response to the external challenges.

18

https://investor-relations.lufthansagroup.com/fileadmin/downloads/en/charts-speeches/presentations/2009_LHG_Investor_Presentation.pdf#page=16


Example – the future (3)

Tesco plc
First Quarter Trading Statement 
additional information pack 
slide 6

What is useful?
Tesco set out how the company’s 
response to the pandemic has had a 
positive effect for the company – in 
this instance, on strength of brand.
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https://www.tescoplc.com/media/756028/1q-trading-statement-2021-additional-information-slides.pdf#page=6


Examples – the future

SThree plc
Interim report 2020  
page 5

What is useful?
SThree provides a useful analysis that 
identifies the different geography of its 
operations.  It highlights trends in the 
market, how the company has 
responded to these and indicates how 
the company is being positioned for 
the future.
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https://www.sthree.com/media/3021/hy20-sthree-plc-rns-17072020-final.pdf#page=6


Examples – the future

Ocado Group plc
First Half 2020 results presentation 
slide 16

What is useful?
Ocado provides a clear link between its current 
supply situation and the shift to online shopping.
The company also indicates its planned growth 
into the online market and highlights the potential 
future opportunity in the market.
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https://www.ocadogroup.com/sites/ocado-corp-v2/files/investors/reports-and-presentation/FY20%20Half%20Year%20Results%20Presentation.pdf#page=16


Example – the future (3)

Prudential plc
2020 Half year results presentation
slide 20

What is useful?
Prudential provides insight into its 
operating environment by describing 
the approach taken by each 
jurisdiction in handling the pandemic 
and the restriction measures over 
time. This contextualises the 
performance of the company over 
the period.
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https://www.prudentialplc.com/investors/results-centre


Backpage and disclaimer

The Lab has published reports covering a wide range of reporting 
topics.

Reports include:

The FRC’s mission is to promote transparency and integrity in 
business. The FRC sets the UK Corporate Governance and 
Stewardship Codes and UK standards for accounting and 
actuarial work; monitors and takes action to promote the 
quality of corporate reporting; and operates independent 
enforcement arrangements for accountants and actuaries. As 
the Competent Authority for audit in the UK the FRC sets 
auditing and ethical standards and monitors and enforces 
audit quality.​

The FRC does not accept any liability to any party for any 
loss, damage or costs howsoever arising, whether directly or 
indirectly, whether in contract, tort or otherwise from any 
action or decision taken (or not taken) as a result of any 
person relying on or otherwise using this document or 
arising from any omission from it. ​

© The Financial Reporting Council Limited 2020​

The Financial Reporting Council Limited is a company limited 
by guarantee. Registered in England number 2486368. 
Registered Office: 8th Floor, 125 London Wall, London EC2Y 
5AS

https://www.frc.org.uk/Lab
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