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Independent auditor’s report to the members of Zephyr Midco 2 Limited 
(continued)  
For the 3 months to 31 December 2020 
 
 
In addition to the above, our procedures to respond to the risks identified included the following: 

 reviewing financial statement disclosures by testing to supporting documentation to assess compliance with provisions 
of relevant laws and regulations described as having a direct effect on the financial statements; 

 performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material 
misstatement due to fraud;  

 enquiring of management and in-house legal counsel concerning actual and potential litigation and claims, and 
instances of non-compliance with laws and regulations; and  

 reading minutes of meetings of those charged with governance  and reviewing correspondence with HMRC and the 
Financial Conduct Authority.   

 
Report on other legal and regulatory requirements 
 
Opinions on other matters prescribed by the Companies Act 2006 
In our opinion, based on the work undertaken in the course of the audit: 

 the information given in the strategic report and the directors’ report for the financial year for which the financial 
statements are prepared is consistent with the financial statements; and 

 the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements. 
 
In the light of the knowledge and understanding of the group and of the parent company and their environment obtained in the 
course of the audit, we have not identified any material misstatements in the strategic report or the directors’ report. 
 
Matters on which we are required to report by exception 
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion: 

 adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not 
been received from branches not visited by us; or 

 the parent company financial statements are not in agreement with the accounting records and returns; or 
 certain disclosures of directors’ remuneration specified by law are not made; or 
 we have not received all the information and explanations we require for our audit. 

 
We have nothing to report in respect of these matters.. 
 
Use of our report 
This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 
2006. Our audit work has been undertaken so that we might state to the company’s members those matters we are required to 
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the company and the company’s members as a body, for our audit work, for this report, or for 
the opinions we have formed. 
 

 
 
 
Jim Brown (Senior statutory auditor) 
For and on behalf of Deloitte LLP 
Statutory Auditor 
London 
25 June 2021 
  



   



    
       

    
 


  

 

 

   

   

    

   

    

     

       
  


 

    

     

     

  

        

         
  


 

       

                 
 

                    
   



   



    
    

    
 


  

 


  

 

  



 

     

       

      
 

   

      

  

 

       

      

      

      

  

    



 

       

       

      

     

   

     

       

 

      

      

       

    

      

  

    

    

     


     

      

    

    

    

                    
   
                   
      

 


      



   



    
       

    



  

 

 

    

    

 

       

     

   

   

     

   

       

    

   

        

         

       

       

    

      

    

       

     

        

    

        

   

         
 

 

       

       

        

     

     

         

    

   

     

       

        

        
   

 

        
   

 

                  

  



  

 

     

    

 

                    
   



   



     
       


 








 











        

        

  

        

  
   

        

 


    

       

        


 








 













        

        

           

         

  

        

  
   

        

    

       

    


    

   


    

                    
   



   



     
       

  

                    
                   
   

                
   

   

                  
        

  

             
            
                  

                
              

 

                
        

       

                      
        

   

                
      

      
               

           

               

             
                
                
  

 

                    
                    
   

                   
               
               
                 
   



   



      

       

  

                   
                   
                     
                    
                   
                    
                 
                      
    

                    
                     
                     
                    
                  
                    
                    
                  
                   
                

                    
                      
                      
                 
          

                  
                  
                   
    

    

               
            

                
                   
                     
 

                  
                 
                   


    

                  
                 
                
     

                     
    

        
       
      
     

               



   



      

       

    

                  
                  
                   
                   
    

                 
                       
                       
                  
       

                    
                 
                

 

                  
                   
                   
                 
             

  

                  
               
                 
      

     
      
       

      

                 
                       
                   
                 
   

                 
                      
              

                  
                   
                    
        



   



      

       

   

                  
                  
                
                  
                
                      
          

                  
                 

                   
                  
            



   



      

       

  

                  
                

                 
                     
                 
                 
   

                 
                  
                   
                  
                 
 

                   
            

                   
                    
                   
                  
               

                   
 

                   
             

                  
                 


                  
           

                      
                  
                  
                    

       

                     
 

                  
           

                   


                    
                 

                    
        

              



   



      

       

   

  

                  
        

                   
                  

                     
                   
                    
                       
       

       

  

                     
                   
                    

  

                   
            

     

                       
       

                     
              

                    
                 
            

                     
            

                    
                   
                     


 

                      
                      
                  
                   
   

                
       

      

                 
                    
                    
                   



   



      

       

  

              
                 
                
                       
                  
              

                    
                   
             

                  

  

                    
                   
   

                 
                    
                 
          

                 
                   
                  
                     
                   
                     
                   
                        
      



   



      

       

 

                       
                      
                    
    

                     

                  

       

                      

  

                        

                     

                      

          

                   

                  
                   
                   
                    

                
                       
                  
           

                     
                   
             

            

       

                     

 

            

                    

                 

             

                     
                       
                     
    

                    
                     

                  
             

      

                   
                     
                  
   



   



      

       

  

                   
                  
                  
                    
                 
                      
      

    

              
                 
                 
                      
                

     

                
                  
                      
                  
                  
                   
                  
               

                     
        

    

                 
              
                
                 
                      
                  
                    
   

                  
                   
                 

   

  

                  
                  
               
                
                 
                
                



   



      

       

    

                   
                    
                  
                   
                 
                
                 
       

                   
                  
    

                   
                  
  

     

                    
                  
                   
                   

                   
               
                 

   

                   
                     
            

                    
                
                    


                   
            

               

   

    


   

  

     

        

                   
                    
         



   



      

       

    
 



        


          

   


   
   


   



      

       

   

      

   

     

   

 

                  

   

 



  

 

 

  

  

  

                    
   



   



      

       

  

   

 



  

 

 

     

         

          

     

   

    

     

  

   

 

  

 

 

   

     

    

     

      

    

  

   

 

  

 

 

        

            


 

            

    

             

      

    

    

              



   



      

       

  

   

 

  

 

 

    

    

    

     

     

 

                   
                    
      

               

   

 

  

 

 

  

  

 

     

   

 

  

 

 

     

   

 

                
 

           



   



      

       

 

   

 



  

 

 

 

   

       

    

 

       

       

         

    

     

                        
      

   

 



  

 

 

    

       

    

       

    

   

      

       

         

       

         

   

     

                      
                       
                      
      

                    
                      
                        
                   

                  

                    
   



   



      

       

      

                    
                   


                    
                   
   

            

                

               


       



   



      

       

       

 



  

  



   


         
       
   


    

   
 

   


  

  
 

    

  
  

   


  

      
  


    

        
      

 
  

      
      
  


    

        
       
         
        
        
        
       
       
      
        
         
        
         
        
       


        
        

 
        

                      
                  
              



   



      

       

 

                 
               
                
                 
 

                  
                    
                   
                   

                   
     



    

  

    

    

  

  

    

    

   

  

       

   



 

      

  

   

               
       

  

              
              

  

                 
    

    



        

     

      



   



      

       

  

    
                 
                     
                  
          

                   
                  
 

   

     

    

      

 

  














 




 









         

      

      

         

      

         



          

         

      

         

         

         

  

         

         

               
                   

                    
                    
                  



   



      

       

   




 





    

    

    

   

      

                    
                  
               
       

                   
                
                  
                  
        

                   
                    
                 
           

                     
                   
    

                 
           

           

                  

               

          

                   

                  

                 

  

                

                     


                      
                     
        

           

           

     

                  
                  
                



   



      

       

    


 



























          

     

      

         

      

      

         

 

          

         

      

         

         

      

         

  

         

         

                  


         

     

 

    

  

    

    

                
                  
  



   



      

       

    

  



  

 

   

   

  

   

 

         

            

    

     

 

   

  

       

   

   

 

                   
                    
                    
  

 
     

 

  

  

 

                   

               

                    
   



   



      

       

    

                  
              

                 
                    
                  
  

              

 



  

  

      

      

    

      

  

  

 



  

  

      

      

    

    

    

       

      

   

   



   



      

       

     

                   
        

 



  

  

   

   

   

   

      

 



  

  

   

   

   

   

      

 

        

   

  

      

      

      

      

   

   

   

  

      

      

      

      

   

   

                  
    



   



      

       

   

            

                  
         

                     
        

              

     

 

    

      

      

        

   

    

     

                



                   

     

 

 

  

  

 

 

  

  

 

                   
            



   



      

       

  






 


















           

         

         

       

           

           

         

       

            

       

           

                     
                    
  

               

     

 

    

    

     

                   

 

 

     

 

   


      

       
       

 

                   

  



   



      

       

     

                

                   


  

                 
                 
      

                   
                 
                    
                 
                

                    
         

                  
                    
                    

   

 
 
 

 
 

 
 

 
 

 
 
 

 
 

 
 

 
 

             

         

           

           

           

         

   

           

       

   

     

     

     

   



   



      

       

                    

                    
           

        







 








 








 


     


     

    

       

        

      


     



   



      

       

   

  

                  
      

  

               
     

  

                  
                     
               

            

  

         

                  

                  

                 

                     

                     

                     

                   

                        

  

                  

                  

                 

                 

    

  

          

  

   

  

 

                      

                     

                 

               

      

                   

                    

                     

               



   



      

       

   

                  

      

                 

                 

                

                 

                

        

           

  

      

   

 

 

    

    

    

    

  

  

      

   

 

 

    

    

    

    

  

                    

           

                   

             

                   

 

                     

                        

        

     

       

 

       

       

            



   



      

       

   

 

                      

                 

     

                 

                  

              

              

                 







  



   



   



 

 











   

      

      

      

     



 

  



   



   



 

 











   

      

      

      

     

    

                     

                  

                  

                    

            

      

 





 



 

  

    

     

                    
   



   



      

       

   

   

                     

       

                       

                     

                    

                      

   

                  

                  

     


 












         






   

   

     


 


   

     


 


   

  

                 
                    
              
                
                   
                   
               

                    
                    
                  

                
                
                
                


   

                     
                
                     
                 



   



    
    

  
 



 



 

    

   



   

   

                    

                 
              

 


      



   



     
       














      

     
    

    

      














      

     
    

    

      



   



     
       

      

                 
               
                 
               

                   
                 

                 


                  
                
   

          

                    
  

         

                  
                  
                  

    

                    
                    
 

                 

            

   

                
             

  

              

  

        

   

                     
                 
                    
                 


