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INTRODUCTION 
This financial report analysis is about WH Smith PLC (Team, 2019) annual reports and accounts in the United Kingdom (UK) for the years ended: 2019, 2018, 2017, 2016 and 2015. It is designed to review and analyse the WH Smith’s financial statements of its combined business performances and navigate the management decisions towards improved economic, financial and much rewarding plans for the future. The statements include: Profit and loss; otherwise known as income statements for the company for a period of specific year. Other statements include: Balance sheet; which is the company’s statement of its assets, liabilities and capital at a particular specified period in time. The WH Smith Statements of Cash Flows together with notes to the accounts and reports on the changes in its equity represents its financial statement that summarises the amounts of cash and other cash equivalents that flow into and out of the company’s accounts. The company’s cash flows positions; highlights how the company generates cash to meet its debts and obligations to sustain its business activities.
The current and challenging conditions being faced by WH Smith retail business; not just in the UK, but across the world are Political - Brexit and Coronavirus (Covid-19) diseases outbreak.
PART A
THE HISTORY OF WH SMITH PLC
The company was set up as a retailer for news, books and conveniences (PLC, 2020) in the UK in 1792 at Little Grosvenor Street, London.  It operates two main lines of businesses; namely: High Streets; involving selling of books, stationery, magazines and newspapers and Travels. It expanded its business operations (travel retailers) to the United States in 2018 and 2019.
WH SMITH BUSINESS MODEL
The company has a combined retail businesses that include travel, stationary and travel essentials (a new corporate service that sets out to give accountants and other finance professionals the know-how to better understand technology, learn how it can help in their roles, and maximise its potential for the good of their customers and businesses).

MARKET PLACE
WH Smith creates a place where various kinds of different items which are displayed and sold ranging from newspapers, magazines, entertainment products, stationery, books, post offices, office equipments and most popular bookseller and stationer. Its retail outlets in the UK include High streets, Airports, Motorway Service Station Shops, Railway Stations and Hospitals.
MAJOR COMPETITORS 
WH Smith is a British high street retailer. Its main competitors are (Team, 2020) Blackwell UK Limited, HMV Group PLC and Amazon.co.uk Ltd. Others includes: Ryman, Book Depot, AbeBooks, and Acadzone. It branches operate on High streets, Airports, Motorways, Hospitals, Railway stations and Shopping arcades.
MAJOR RECENT EVENTS THAT IMPACT ON WH SMITH IN THE UK
The major events that have taken and continue to place in the United Kingdom (UK) in the last five years; especially those that are affecting the country, the British people and ultimately its business environments – WH Smith, can be explained with references to the research tool model of PESTEL (Armstrong, 2020, P. 239), (Dibb, 2012, P. 106, 800) and (Mullins, 2013, P. 91-92, 785.). This model helps to evaluate and explain the factors that are impacting both businesses and industries in the UK over a period of time. The acronym; (Marketing, 2016) which means: Political (Brexit from – Europe); was triggered by the British people (through the ballot boxes) involving a formal negotiation by the British Government for UK becoming an independent nation away from its European Union (EU) countries, Economy; involving the process for UK wholly making its own economic policies, procedures and managing such policies and procedures by itself, Social; including managing its own national populations by controlling its boarders, career attributes, Health, Safety and Security not just with the rest of the world, but with its EU neighbouring countries, Technology; involving innovations, automations, websites and Emails. Legal; involving a process of wholly making its own Employment laws and regulations, Sugar taxes, Discrimination Laws, Human Right laws and Environment; involving its own laws and policies for Farming, Tourisms and Pollutions controls. 
MAJOR MACRO-ECONOMIC EVENTS IN THE UK
The other major macroeconomic events affecting WH Smith in the UK include: Coronavirus (Covid-19) outbreak and Brexit. These major events can be evaluated in conjunction with SWOT analysis (Mindtools, 2020); the acronym which implies Strengths – Good quality products, Lean Operations involving low costs, Innovative sales models, Positive Suppliers relationship, Adequate store locations, Reasonable Store Layouts and multi choice products. Weaknesses include – Customer services sometimes is poor, Quality perception is poor with some consumers. Opportunities include – Increased Brand Loyalty and awareness, Expansion to overseas countries, increased uses of technology that enhances shopping experience and Threats includes Political structures of Brexit, increasing abilities to shop online, and Changes in import tariffs. The British Coronavirus information is readily available on (Government, 2019). The British Government Coronavirus Health Awareness is stated under the subheadings: High temperatures; A New, continuous cough; and a loss of, or change to, your sense of smell or taste. The government help control the virus messages are: Staying Alert, Control the virus and Save lives. The government help control the virus (Government, 2019) includes: Wash hands – regularly; Cover face – Wear a face covering over your nose and in enclosed spaces and Make Space – Stay at least a meter away from people not in your household.

The other major events that impact on WH Smith PLC includes: An appointment of Mr Carl Cowling as the Group Chief Executive on 1 November 2019. There was acquisition of Marshall Retail Group (M&A) as an independent travel retailer in America. The developments of international travel growth lead to the acquisition of “In Motion” in 2018 (M&A). Expansion of WH Smith business operations leads to the acquisition of Cultpens.com in 2017 (M&A). In 2016, the company increased its travel outlets to 750th store. 2014 witnessed WH Smith 100th international stores.
PART B
WH SMITH FINANCIAL PERFORMANCES FOR THE PAST 5 YEARS
The Financial Ratios are the numbers of analytical techniques that are suitable for appraising an investment propositions in line with financial terms of a business for a specified period of times. 
NB: PLEASE SEE THE ATTACHED FINANCIAL ACCOUNTS RECORD FOR 
      WH SMITH FOR THE PAST 5 YEARS USED FOR THIS ASSIGNMENTS 
B1.) PROFITABILITY RATIOS: This is the analysis of both Gross Profit margins, Operating Margins and Net Profit Margins of WH Smith for the 5 years 2015, 2016, 2017, 2018 and 2019.                  
                                                             2019         2018           2017          2016              2015
Gross Profit Margin = Gross Profit   140 x 100   136 x 100    142 x 100   133 x 100      124 x 100
                                       Sales          1,397        1,262             1,234          1,212             1,178
B1.1) Gross Profit Margins =>     10.02%      10.78%        11.5%        10.97%       10.52%        
Sales appeared to have systematically gone up from 2015 to 2018. It is a norm that the higher the better. The rate went down in 2019. This could be because of political issues with Brexit, the anxiety about the spread of Coronavirus (Covid-19) and state of the economy in the UK.
                                                                    2019        2018          2017          2016          2015
B1.2) Operating Profit Margin= Operating Income    135 x 100     134 x 100        140 x 100       131 x 100         121 x 1178
                                                   Sales                          1,397           1,262                1,234          1,212               1,178
OPERATING PROFIT MARGIN =>          9.66%          10.62%            11.35%        10.81%           10.27%
The Operating Profit Margin seems unstable and deepened in 2019. It could be as a result of uncertainty about Brexit and probably due to the spread of Coronavirus worldwide.


                                                                     2019           2018         2017        2016        2015
B1.3) Net Profit Margin =Net Income  108 x 100  108 x 100 116 x 100 108 x 100 101 x 100
                                                  Sales          1,397         1,262        1,234         1,212       1,178
              Net Profit Margin = 7.73%     = 8.56%       = 9.4%     = 8.91%      = 8.57%   = 8.57
The Net Profit Margin seems unstable especially in the last couple of years. This could be because of the political instability due to Brexit and the anxiety and fear over the spread of Coronavirus from abroad.   
B2.1: LIQUIDITY RATIOS (WH Smith)            
The Liquidity ratios in a financial accounting; is the measure of ease at which a company can meet its financial obligations with its liquid assets to pay off its debts as they fall due. It helps to have a better understanding of the financial position of a company. It is the kind of accounting tool that help measures the financial viability of a business to utilise its liquid assets or current assets including: Cash; Prepaid expenditures; Stock and Deposits to settle its current liabilities. A business with adequate liquidity will have enough cash available to pay off its bills such as creditors, payrolls and probably short term loans when they fall due.
                                                                   2019            2018             2017           2016       2015
CURRENT RATIO = Current assets      298              260                242             236         230
                                  Current liabilities     279              287                272             268         279
                        CURRENT RATIOS  = 1.07          = 0.91             = 0.89        = 0.88     = 0.82          
COMMENTS: Liquidity Ratios help the company’s management have a better understanding of its working capital requirements. It helps the management understands the financial position of the company – for example, a high ratio may mean financial stability of the company to meet its short term financial obligations. 
However, Liquidity appraisals involve some estimation and some calculations; these may not necessarily provide realistic achievement expectations of what might happen in the future. Liquidity assessments and preparations tend to focus and concentrate on current assets; it is advisable to combine this with other accounting metrics in order to obtain balanced preparations.
B2.2: QUICK RATIO (WH Smith)           
In a financial management accounts, a quick ratio is otherwise referred to as acid-test ratio. It determines a business’s current available liquidity that easily converted into cash when the need arise. 


                                                                     2019           2018          2017         2016       2015
Quick Ratios = Current Assets – Inventory    298-174     260-154    242-150    236-268   230-141
                             Current Liabilities               279             287             272            268          279 
                                                                      124             106            92             -32          89
                                                                      239             287           292           268         279
                             QUICK RATIOS =       0.52            0.37          0.32          - 12         0.32
COMMENTS: WH Smith being a retail stationery trader does not need huge capital for stocking. Hence, the current quick ratios seem reasonable. The deep in 2016 was probably a one off and maybe there is lesson to learn from it.
B2.3 CASH RATIO 
According to (Institute, 2020), Cash Ratio is sometimes known as the “cash asset ratio”. It is a liquidity metric that indicates a company’s financial capacity to pay off its short-term debt obligations with its cash and cash equivalents. This is a measurement of a business or a company’s liquidity. It is a measure of the company’s total cash and cash equivalents to its current liabilities. It evaluates a company’s ability to repay its short-term debts with cash or cash equivalent resources as it falls due. This may include marketable securities.
                                                                    2019           2018          2017         2016       2015
Cash Ratio = Cash + Cash Equivalent        49               45             38              38           34
                            Current Liabilities           279              287           272           268         279
                                       Cash Ratios =       0.18         = 0.16       = 0.14       = 0.14     = 0.12
COMMENTS: Cash Ratio is considered to be a stricter assessment approach of a business financial position because it measures only cash and cash equivalents. The approach is based on the company’s most liquid assets and is mostly used in cash ratio calculations. In this case, cash ratios seem a bit consistent. But it is rising from 2018. Perhaps the management can shed more lights on this.
B3: GEARING       
Gearing Ratio according to (Kenton, 2020) is a “financial ratio that compares some form of owner’s capital otherwise referred to as equity to debt or funds borrowed by the company”. In order words, it is a measure of financial assistance that showed the degree to which a firm’s operations are financed by equity capital against debt financing. High gearing explains the debt positions of the company in question and may be attributed to high operating costs, high debts, and poor management of customers. The consequences of a high gearing rates can lead to poor credit status of the company, may lead to the inabilities for the company to acquire further debts, and probably high payments of high interest.
                                                                         2019           2018          2017         2016       2015
3.1) Debt-Equity Ratio = Total Debt             509             316           301            302         309                                         
                                           Total Equity          237             212           187            168         147
                                  Debt-Equity Ratios    = 2.15        = 1.49      = 1.61        = 1.79     = 2.1
COMMENTS: Debt-Equity Ratios help to measure how much of a company’s operations are funded using debts as opposed to funding received from shareholders as equity. From the calculations above, it seems it has gone up in 2019. The management may have a creditable explanation for this.
3.2) DEBT-TO-CAPITAL RATIO            2019        2018         2017       2016           2015
Debt-To-Capital Ratio = Total Debt            279            287          272          268            279
                        Total Equity + Total Debt   237+279    212+287  187+272  168+268  147+279
                                                                        279            287          272          268            279
                                                                        516            499          459          436            426
                          Debt-To-Capital Ratio =   0.54          = 0.58     = 0.59     = 0.61        = 0.65
COMMENT:  This calculation is designed to measure the solvency of the company. It is to show the proportion of debts the company utilised to finance its assets in relation to the amount of equity utilised for the finance of its assets. In this calculation, it is revealed that the ratios did not carry high ratios that could have indicated to the management that there was a high risk of solvency.
B4: EFFICIENCY RATIOS                            
These ratios are designed to measure the company’s financial ability to use its assets and manage its liabilities efficiently in the current specified financial period. It is designed to include: Asset Turnover Ratio, Inventory Turnover Ratio and Receivable Turnover Ratio.
B4.1) ASSET TURNOVER RATIO: 
Asset Turnover Ratio is a measure of the value of a company’s sales or its revenues relative to the value of its assets. This ratio can be used as an indicator of the efficiency with which a business is using its assets to generate revenues.
 Sales are in millions of (£) for:               2019        2018         2017       2016           2015
B4.1.1) Fixed Asset Turnover Sales        1,397       1,262        1,234      1,212        1,178       
                                              Fixed Assets   448          268           246         234            226
                      Fixed Asset Turnovers       = 3.12      = 4.71      = 5.02      = 5.18       = 5.21
COMMENTS: It seems there is downward spiral in the fixed assets turnovers. It could because of the unstable economic activities due to Brexit of UK from the European Union. In addition to this, it could be because of economic recession worldwide.
B4.1.2) ASSET TURNOVER
Sales are in millions of (£) for:               2019        2018         2017       2016           2015
Asset Turnover:  Sales                           1,397         1,262        1,234      1,212         1,178
                       Total Assets                       746             528           488         470            456
                       ASSET TURNOVER: = 1.87         = 2.39       = 2.53     = 2.58       = 2.58  
COMMENTS:  It seems the asset turnover is deteriorating. It means the company is underutilising its assets. Could it be because of downturns in the UK economy?
B4.2) INVENTORY TURNOVER RATIO:
Inventory Turnover according to (Bragg, 2005) and is the ratio that shows how many times a company has sold and replaced its inventories during a specified period of time.
COMMENTS: Evaluations of Inventory Turnover can according to (Fuhrmann, 2020) assist the company make a better decision on manufacturing, pricing, marketing and purchasing new inventory. 

PART C
INVESTMENT APPRAISAL FOR PROJECT A AND B
YEAR                         PROJECTED CASH FLOWS (£millions)
                                       A                                     B
0                                   - 30                                 - 50                                          
1                                      0                                     15
2                                     15                                    15
3                                     20                                    15
4                                     10                                    27
TABLE: C1.1
The company’s cost of capital is currently assumed as 11.8% (per cent)

C1.1] PAYBACK PERIOD (PBP)
In accounting, Payback Period is otherwise known as “PBP”. It refers to the time it will take for a specified project to repay its initial capital investment back. The Payback period process focuses on the cash flows and also looks at the cumulative cash flows of the investment in question; up to the stage at which the main investment has been fully recouped from the investment cash flows project for the investor.
YEAR                         PROJECTED CASH FLOWS (£millions)
                                        A                    CUMULATIVE CASH FLOW
0                                   - 30                     - 30
1                                      0                      
2                                     15                     - 15
3                                     20                         5
4                                     10             
TABLE C1.1A
As can be derived from the tabulation, the Pay Back Period (PBP) for this Project is 3 Years and about 4 months.
YEAR                   PROJECTED CASH FLOWS (£millions)
                                        B                     CUMULATIVE CASH FLOW
0                                   - 50                         - 50                              
1                                     15                         - 35
2                                     15                        - 20
3                                     15                         - 5
4                                     27                          22
TABLE C1.1B
The tabulations in C1.1B demonstrate the Pay Back Period (PBP) for this Project is less than 4 Years.
On the basis of Pay Back Period (PBP), Project “A” looks better than “B” because it takes the shortest period of time to get the initial capital investment back for the investor.


C1.2] ACCOUNTING RATE OF RETURN (ARR)
Accounting Rate of Return is otherwise known as Average Rate of Return (ARR) (Chen, 1981). It is a financial ratio normally applied in a capital budgeting. ARR is used to calculate the expected return that will be generated from the net income of a proposed capital investment over a specified period of time; say 4 years. It is normally assessed as a percentage return and is normally used to make capital budgeting decisions.
YEAR                         PROJECTED CASH FLOWS (£millions)
                                        A      
                                Cash Flow
0                                   - 30                                             
1                                      0     
2                                     15      
3                                     20    
4                                     10    
TABLE: C1.2A
TOTAL REVENUE = 15+20+10 = 45
TOTAL PROFIT IS = 45-30 = 15
ANNUAL PROFIT IS = 15/4 = 3.75
ARR1 (If initial capital of 30 is used) = 3.75/30 = 0.13
The annual rate of return (ARR) as an investment appraisal seems a little bit easy to calculate and ascertain. It seems it helps to identify the profitability factor of an investment projection.   However, ARR calculation uses accounting income and seems to ignore information that is related with cash flows. The use of ARR in accounting seems to ignore problems of consistency. It helps to identify the profitability factors of an investment proposition. However, it seems to ignore the time value of money. 
YEAR                         PROJECTED CASH FLOWS (£millions)
                                       B
                               Cash Flow
0                                  - 50                                          
1                                     15
2                                     15
3                                     15
4                                     27
TABLE 1.2B
TOTAL REVENUE = 15+15+15+27 = 72
TOTAL PROFIT IS = 72 - 50 = 12
ANNUAL PROFIT IS = 12/4 = 3
C1.3] INTERNAL RATE OF RETURN (IRR)
Informed by the lecturer it is No longer required – Instructed

C1.4A] NET PRESENT VALUE (NPV)
This is the difference between the present value of cash inflows and the present value of cash inflows and cash outflows of a business over as specified period of time. It is normally used in capital budgeting and investment appraisals to analyse the profitability of a projected project.
YEAR      Present Value (£millions)    
                      A              
0                 - 30              -30                 
1                    0         
2                   15               12      <= 15 / (1+11.8%)^2
3                   20               14.6   <= 20 / (1+11.8%)^3
4                   10                6.4     <= 10 / (1+11.8%)^4
NPV is = -30 + 12 + 14.6 + 6.4 = 3

C1.4B] NET PRESENT VALUE (NPV)
YEAR      Present Value (£millions)                                  Present Value (£millions)
                      B
0                 - 50          - 50                     
1                   15            13.4        <= 15 / (1+11.8%)^1
2                   15            12           <= 15 / (1+11.8%)^2
3                   15            10.73      <= 15 / (1+11.8%)^3
4                   27            17.28      <= 27 / (1+11.8%)^4
NPV = -50 + 13.4 + 12 + 10.73 + 17.28 = 3.41
  
C2.] In an investment accounting decision making processes, Payback period (PBP) can indicate how quickly it would take; mostly in years; to get the initial capital investment back and therefore. Net present value (NPV) is designed for value creation for an investor and will indicate the sums of the present values of the cash flows involving the initial sums of capital incurred as well as the projected cash flows from the project.  The accounting rate of return (ARR) is designed to measure the total accounting profit over a scheduled life of a project. It involves: Total Revenue – Total cost = Total profit. Total Annual Profit = Total Profit / Numbers of years (for the duration of the project). ARR is calculated: ARR = Annual Profit / Initial Capital Investment (or Average Capital Investment). Hence; ARR = Annual Profit / Initial Capital Investment
C2.1] PAY BACK PERIOD (PBP)
Generally, Pay Back Period or PBP is an accounting capital budgeting techniques that helps to calculate the number of years a scheduled project would take to recover the preliminary capital investment based on the estimated potential future cash inflows. Hence, it is an investment (Borad, 2020) appraisal technique that indicates the amount of time taken by the investment to repay the initial capital outlay.
For example a project with initial cash investment outlay of £1000,000.00 with a cash flow schedule of say 1 to 4 years – £120,000.00, £150,000.00, £300,000.00 and £500,000.00.
YEAR                            CASH FLOW                              CUMULATIVE CASH FLOWS 
0                                     - £1,000,000.00                                 - £1,000,000.00                                                                     
1                                       £120,000.00                                     -£880,000.00
2                                       £150,000.00                                     -£730,000.00
3                                       £300,000.00                                     -£430,000.00
4                                       £500,000.00                                      
It will take more than three (3) years but less than four (4) years for this company to get its initial capital investment of £1,000,000.00 back; that is (breakeven).
Payback period (PBP) can be reasonably achieved using an alternative standard formula:  3+0.86 = 3.86 Years
In order words, 500,000.00/12 = 41,666.67 each month. 430,000/41,666.67 = 10 months 3 days. 3 Years 10 months.
This accounting method appraisal; is useful for projects whereby an investor is considering propositions of investments into two or more appealing projects. It is simple and reasonably straight forward to calculate. It enables any evaluators to focus on the cash flow. It enables us to evaluate the cash flows with a relative certainty. It allows any finance evaluator to reasonably ascertain liquidity issues about a financial proposition. However, this accounting method approaches to business: seem to ignore the time value of money; it does not take into consideration the cash flows after the payback period.  And it may be difficult to consider two projects with the same payback period as equally good. If the organisation decides to restructure and change the capital outlays and the frequency of the Pay Back Period (PBP), the outcome may be deceiving because the Pay Back Period (PBP) remains the same.
C2.2] INTERNAL RATE OF RETURN (IRR)
This is the rate of return in which a project breaks even; whereby it did not make a loss nor incurred profit. It is a (Collins, 2017) measure of an investment’s expected future rate of return of a business over a specified period of time. 
This function helps in the (Banton, 2020) calculation of the rate of return an investment would earn based on a number of cash flows. It is used in the appraisal of businesses to evaluate and decide between two appealing capital projects.
However, relying solely on IRR may lead to making poor investment decisions, especially if the two projects being considered have different durations. This method may assume that all positive cash flows of a specified project will be reinvested back at the same rate as the project as opposed to the company’s costs of capital. With this approach, IRR may not vividly reflect the profitability and the costs of the project. Investors may consider it wise to select projects with an IRR that is probably greater than the costs of capital. However, selecting a project on an anticipation of IRR as opposed to its NPV may not be a rewarding decision.
C2.3] NET PRESENT VALUES (NPV)
According to (Kenton, 2020), Net Present value (NPV) is the difference between the present value of cash inflows and the present value of cash outflows over a specified period of time. NPV is the calculation normally used to find out today’s (Banton, 2020) value of a future flow of payments. It presents the time value of money and thus can be used to compare investments of alternatives that are similar.
For investment on project decision making, it is believed that if the equipment’s calculated NPV is positive, potentially the equipment can be purchased as projected. However, if the present value of projected cash flows had been negative; probably because the discounted rate was bigger or the net cash inflows were smaller, then the investment should be avoided.
It must be mentioned here that budgeting in an investment’s viability with NPV, is subject to assumptions with estimates and may lead to errors and may not necessarily lead to anticipated positive outcome. Estimated factors may include: Projected returns, Investment costs and Discount rates. Therefore, there should always be provisions for extra budgets to cover unexpected costs eventualities.
SUMMARY
This report is prepared as an assignment on the WH Smith company accounts for the years 2019, 2018, 2017, 2016, and 2015. It is not an official company’s financial accounts nor is it designed to represent one. It is mainly for my University assignments only. The report is sometimes referred to as financial accounts or Statutory accounts for simplicity sake only. These reports follow WH Smith Company’s financial activity from 2019 back to 2015. It contains 12 months for each 5 years identified. The reports are sourced from the annual financial statements and records of financial accounts that contain information about the company’s transactions including financial positions, operating performances and transactions at the end of each financial year from 2015 to 2019. The explanation is based on the extracts of the financial information on the income, expenses, assets, liabilities and equity. It does not reflect the full annual accounts as required by active companies by HMRC. The evaluation covers some extracts from the balance, profit and loss accounts, supporting notes about the accounts.

[bookmark: _GoBack]











REFERENCES
Works Cited
Armstrong, M. w. T. S., 2020, P. 239. Armstrong's Handbook of Human Resources Management Practice. 15th Edition ed. London: Kogan Page.
Banton, C., 2020. Investopedia.com. [Online] 
Available at: https://www.investopedia.com/articles/investing
[Accessed 04 09 2020].
Banton, C., 2020. Investopedia.com. [Online] 
Available at: https://www.investopedia.com/articles/investing/102715/calculating-internal-rate-return
[Accessed 04 09 2020].
Borad, S. B., 2020. efinancemanagement.com. [Online] 
Available at: https://efinancemanagement.com/investment-decisions/time-value-of-money
[Accessed 04 09 2020].
Bragg, S. M., 2005. Inventory Accounting - A Comprehensive Guide. New Jersey: John Wiley & Sons Inc.
Chen, K. H. a. S., 1981. An Empirical Analyisi of Useful Financial Ratios. Financial Management, Volume Spring, pp. P. 51 - 60.
Collins, J. C., 2017. journalofaccountancy.com. [Online] 
Available at: https://www.journalofaccountancy.com/issues/2017/feb/calculate-internal-rate-of-return
[Accessed 05 09 2020].
Dibb, S. S. L. P. W. M. F. O. C., 2012, P. 106, 800. Marketing Concepts & Strategies. 6th Edition ed. Hampshire: Cengage Learning.
Fuhrmann, R., 2020. Investopedia .com. [Online] 
Available at: https://www.investopedia.com
[Accessed 09 09 2020].
Government, B., 2019. Government UK. [Online] 
Available at: https://www.gov.uk/coronavirus
[Accessed 28 07 2020].
Institute, C. F., 2020. Corporatefinanceinstitute.com. [Online] 
Available at: https://corporatefinanceinstitute.com/resources/knowledge/finance
[Accessed 09 09 2020].
Kenton, W., 2020. Investopedia.com. [Online] 
Available at: https://www.investopedia.com/terms/g/gearingratio.asp
[Accessed 09 09 2020].
Kenton, W. a. M. J., 2020. Investopedia.com. [Online] 
Available at: https://www.investopedia.com/terms
[Accessed 17 08 2020].
Marketing, O. C. o., 2016. PESTEL Analysis. [Online] 
Available at: http://www.oxfordcollegeofmarketing.com/2016/06/30/pestel-analisis
[Accessed 06 08 2020].
Mindtools, 2020. Mindtools.com. [Online] 
Available at: http://www.mindtools.com
[Accessed 06 08 2020].
Mullins, L. J. w. C. G., 2013, P. 91-92, 785.. Management @ Organisational Behaviour. Tenth Edition ed. Harlow: Pearson Education Limited.
PLC, W. S., 2020. WH Smith Corporation. [Online] 
Available at: http://www.whsmithplc.co.uk/sites/whsmith-corp/files/s
[Accessed 08 08 2020].
Team, M. S., 2020. Brand Guide. [Online] 
Available at: http://www.adatum.com
[Accessed 10 08 2020].
Team, W. S. A. M., 2019. WM Smith PLC. [Online] 
Available at: https://www.whsmithplc.couk/about-us/history-heritage
[Accessed 06 08 2020].







14

