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Group Information

Vibroplant was founded in 1954 and has grown to be one of the leading
hirers of non-operator plant in the U.K. with a network of twenty seven
depots throughout the country. Vibroplant provides a comprehensive range
of general and specialist construction equipment to contractors, industry
and the public sector.

Since 1982 Vibroplant has had a growing presence in the United States
and is now the market leader in the rental of aeriol access equiprment with
four subsidiary companies operating through ecieven branches In Florida,
Georgia, California and Texas.

Both in the U.K. and U.S., Vibroplant managers have the responsibility
for running their depot or braonch as an indlvidual profit centre with
reparting  systermns  and  incontives  roflocting  this omphasls on local
accountability,

Vibroplant's commitment to providing tha highest stondards of scerviee
and professionalism hag beeon the basis of Its strongrh and succoss in thoe
past and provides a {irm foundation Lo moeet with eanfidonce the challengos
and oppoctunitios of tho futuro,
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" Financial lnformatian

Financial Highlights

1988 1987 Increase
Turnover £35.8m £26,9m 3306
Profit before taxation £7.5m £4.6m 6390
Earnings pershare 65.3p 41.8p 566
Dividend pershare 12.5p 10.4p 209
Shareholders’ funds £21.8m £16.7m 21046
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Chairman’'s ‘Statement

and Review

of Operations

Dear Shareholder,

It is my pleasure to report the results
of your Company for the twelve months
ending 31st March, 1988,

Results

The buoyant trading conditions
experienced In the first six months have
continued In the second half and with
the benefit of an unusually mild
Winter in the UK., the CGroup has
produced vory satisfactory resuits
for tho yoar as a wholo.

Preo-tax profits have rlksen by
€639 to a recard £37.48 million on
turnover ahead by 8300 at $95.8
miltlon. Earnings por sharoe havo
rison to G5 ponce pore share, an
improvoment. of 8G90,

Your DIrectors urg rocommonid
Ing a final dividend of 8.25 ponco
por share making o tokal dividom!
for tho year of 12.5 ponco, The Dividond
will bio pald on 10th October, 1988, (o
members regletored on 2nd Seprembor,
1988,

Tho Yoear Undor Rovliow
The U.K.

It has been anather chiaflonging antl
oxeiting year for tho Compuny with (he
polictes thot we have purauod over the
past sovoeral years enablingg st talsy
full wavaintago af the cueront hitgh
lovely of uctivity I the construe
tion industry. Guapttad exponditiere
on tleot expanslon anel ronowal
this yoar oxeoeded 1) reilion aned
our tleot manddeincnt technkagues
have  onpgidod  ug to Iiprove
moching utilaation nvels of tho
garme timo os absorbing thit racord
level of investrnont, Fhodge factorn,
cambingd  with  thwy  sueecessful
lmmplomentution OF g cormprodion
Sfve hive rate roview, Nt (LK.
hire rovenue by @282 Lo 826045
tnillion on which protts teoss oy
G408 to 16,37 mibllon.

Both our goneral conttactots plant
operations  and  our  four spoecalist
divisiring have hatt a vory suceosstful year,

Within general contractors plant, road
construction and private house-building
have remained particularly active but
most sectors of the construction industry
appear to be experiencing thelr highest
workloads for several years. The
resurgence  of construction  activity
outside the South East Is an Increasingly
prominent feature of the national
pattern and one which will continue to
be of particular benefit to us given our
strong regional presence,

Qur aorlal access division, Hi-Work
Platform, has had a very actlvo yoar
with strangoer domand I[Ifing beth hire
rates and utidisotlon above last yoar's
lovals, Alrpag, our large alr comprossor
division, was Involved on o numbior of
More unusual ¢contracts during the yoar
a5 woll as (ta more traditlonal worls of
surtace preparation, quarry drilting and
industrial applications,. ‘These  Ingiudod
the use of our comproessors on a Britlsh
cioalaglcal Suy vay drilling contract which
achlovod 0 new WK, dopth record and
our gelection by the  DBritish  Steol
corporation to aupply comprossed alr
during the dovelopmont of'a now furnneoe
repun techniquo,

If shore, Alrpac 15 o major supplior
of high apeaffeatlon alr comp eot6r 4 andd
ther divistan has bonefited from renowed
exploration  activity  1oltowing  the
raecovery n ol prices awd ot Trom
an aecalaration  of g maintonance
PO,

During the year o new Alkic supply
Lk o sOvice the Southetn sector
of the North Sea sy opened g 6t
Yurmouth and has made satsfactony
pragrossIn s Hest seas0n ol operation.

The Treaet  Shortng  divison hos
enjayt |} another yomr of olrong growth
AR s anstgonat S A ther Investrment 1o
nOW el oo g product Hines, Our
Prort Lo Ace mewsdotion font continues
o be upegowded to meot the high
standards demanded Tor moderne of fices
and site unli with a special wiaphasts on
new Investment in and vandy! units and
storago vaults, We bellove that both
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these divisions continue to have above
average growth potential.

The Year Under Review -
The U.S.

It has been a very active year for us
in the United States with strong
performances from all our existing com-
panies and with two acquisitions in the
final two manths of the year,

American Aerial-Lift Ine,, in its First
full year of operation, more tharn
fulfilicd our expectations and
becarme the largest and most
profitable of our companies fram
a marginally toss making position
ak the time of acquisition,

Florida HI Lift had an oulstand
ing yoir  with high lovols of
resldential, commoereln) and lelsuro
construction In the Tompn and
Qrlando mar Koty Goorgla Hi it
performod very woll and consoll
dated the rapict oxpansion
achleved the previous yeor:,

Now Acquisitions

In Fobruary we announced the
acquisition  of Amorican Hh Life
Corparation,  un  worl aceeny
rental company with faure e
Hons in the Los Angeles aren and o
sanaller operatian m Dakas, T he purase
consideration und eonts woro satkuf e
by & vendor placing of S6G0.6000 or tfirteie y
shimes.  Amodean  Hi LS mode no
tuntritwtion to profit i gy firt
portesd af avwnershitps bat 1t Ve
U & qQuallty presomce o e
Southore Calltor i tHHEReCpbat o
il has freat petential g the
Short Lo fnedium torim, Const e
tion activity 1 Toxos has oo
depros ad for several yoiors bt
the stote ety an mpor tant
position within the U4, aconotny
andd  offers opportunities  wilh
good lang tarrm vidue ot this tire,

At the ondd of Marel, woe annonnced
the aequisition of the assoty of Action
Equipment Company, o South | lorida
miatertals banedling dealor  ared feneral

s e ey
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equipment rental company. The Com-
pany has since been renamed American
Contractors Equipment (AC.E) and
Operates as an [ndependent trading
division of American Aerial-Lift.

A.CE. Is our first general equipment
rental business in the U.S. and early
indications are very encouraging.

Outlook —
The U.K,

My Interim Stutement was written
during Lhe aftormath of the Stock
Markaet crash In Qctober and whlist
aur belief in the fundamontal strongths
of  the UK, ecconomy remained
unchangod by those ovonts, we weoro
abwviously conearnoed to see what offeet
sueh a sovero adjustimont in the finanelal
mArikols would have upoen the aconormy
In goneral, and on construction activity
In parucular,

With the possible oxc epton of Clty
office and  1oenidontial dovoloprments,
demand {for our sorvicos has continued
{0 be extremaoly strong. Tho vory healthy
tovels of new ordors reportod for private
heusebuliding. cormmerciod and fndust rial
projects in the flirst threo months of
this yoor appear to confirm our own
boled that curroem lovels of netivity wail
continae well into 1985, Within  tho
pubthe  sector, woe oxpoect that  rood
CLOMBLICLION Wil willer service projects,
Wil be dreas, ot partcalarly  stroneg
fitowth for the Comgpyany.

The dotste on e role of privato
capitalb in the Tanditeg of 1t stideuro
prajects anel the imangination baoing
dermonstraled it the more amnbntious
Private sedder  schemen  now undoy
tieuenlon are positive Indications or
the cembidonee sud vigouwr which now
tharaedoriney the (LK, construetion
mustty. In odifitfon wo  bellove ithat
IHedepondoent of the immerdlato prospects
fear the corisdraction Inddustry o number
al fonger term factors will cronte o more
Important sole {for plant hire In tho
futuro,




"Chairman’'s Statement

and Review

of Operations

continued

The economics aof plant ownership
shifted In favour of hiring with the
phasing out of '100% first year capital
allowances on new plant purchiases after
1984, We did not expect any Immediate
impact on ownership patterns because
of the longevity of plant and because
the opportunity was widely taken
to madernise plant flects as
allowances were progressively
reduced,

There does howevaer now
appear to bhe a growing sub
stitution of ownership by hiring
on the part of contractors and the
inereasing number of plant scbsid
l[aries being gold may indicato n
new awarenoess af tho full costs of
owning plant, Whilst theso changes will
thomaelves Inercase the overall gize of
the markot (or plant hirers, wo boliove
that athor structural changes within the
construction  Induatry foot  track
contracting, the Increasing use of sub
contractors  and  more  sophistieutoed
managemoent  of  8ike gonts will
accelorate this trend 1n fuveour of thane
plant cOmMpanion Sech it O Geves
who offor u praemiltm qervice,

Qutiook -

Tho U.S.
Coneern  remoing  over  How
construction  Getivity  might  be

aftectod by any  medsures  the
Admintatration oF o Ser et
may ke ta wekidressy the dofient
problem Hur publicly fosded pro
rarmriee are Hot i mjor uses of
our  eiulpreont  and  we e
confitlent that e sdaters i whie ti
wo  aperate Wil continue to
ouper o the cconomy as »
whole,

Consieierable seopie exinty i ol
UL CORIPAINTO Feal forr st enegani
eXpPANsion of Joci acoeas toets aed the
nowly introducod rmsterlody handling fines
gives us a complomontary product range
with excellent growth opportunitios, We
alsdo continue to seelk acquisitions to
consolldate and expand the geographic

Ly

range of our activities.

American  Contractors Equipment
opens an entirely new growih path for
us in a market far larger than that for
our specialist operatlons and we expect
further developrnent of general rental
activitles In the futurce,

Company Profit Scheme

Buring the yoar & new profit related
bonus scheme was Introduced Tor ail
oemployeos with wnore than onn year's
sorvice, This profitshoaring plan, togethoer
with our ongoing Investmoent in Job
training and e vory atbve oncourage
mant of nternal promation, 15 part of
our determination to ensure that our
ormpleye OUr One unqun nssot
reriin Highly motvated and cemmitted
10 providing o betler Quality of sServieo
Lo Lur cllonts
Sub-dlvision of Sharos

At the fortheammg Annual Gonerol
Meenng vour Hoard will seels nhare
hetders  appraval 0 Sub divide oach
eXInting ordinary share af 25p 1o (ivo
ordireny  shiares  af  bp o earl, Your
Dires tars belleve that this action will L
i ther et interents of Bioth tho memiber s
und thie Compisny oned they intend to
SUppOrt the mstion.

s cemne Rsion. your Boure 14 optinirt i
that the ettrent yeust wall prove (o
be o Highly sattan tary one with o
contintistiens  of  the  pregees  made
I TUeent oS anield §n mmy plogag e
to rhante 1y colleannes  throughom
Eler Catripriny for thelr eohtrbation 1o
dath ptatanitey pet torbanee this yeal,

i

S G PILKINGTON
Chisteman
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Directors’ Report

The Directors of Vibroplant plc submit their annual report to the
Shareholders together with the audite Group accounts for the year ended
31st March, 1988,

The principal activity of the Group remains plant hire and the turnover
and contribution of this activity s shown in Note 2 to the Accounts.

A review of the development of the business of the Group and of the
current trading poslition is provided in the Chairman’s Statement on pages
4 to 6.

In February, 1988 the Group acquired the whoie of the issued share
capital of American Hi-Lift Corporation, a United States aerial access rentai
campany operating predominan s In Southern California with a smaller
operation In Dallas, Texas. The consideration of approximotoly $5,5m
(E2.18m) was satlsfiod by tho issue of BGO.Q00 ordinary shares,

In March, 1988 the Graup purchascd the assots of Action Equipment,
an oquilpment rental company operating In Mlami and South Florida, U.S.A.
The assets acquired cansisted principally of a hire floot of matorial handling
and general rontad equipment, I'he considoration of approximately $1.8m
(£1.08m) was satisficd by medium term bank borrowing raised In the
United States, Actlon Equlpment is now operating as an Independent trading
division of American Acrfol-Lift Ine. under the now name of American
Contractors Equipment (AC.E.).

£ f3
Group profie after taxation and minor Lty Intorests 4,745,212
Dividend recornmended; ordinary sharos
interim pald A.28p (1087 3.54p) 306,000
Proposod Hnal B.25p (1987 6.88p) ~ 9‘40.200 246,200
Retalned profit 3,799,012

The final dividend will o paxi Lo Sharoholdors rocustorod In tho books
ot the Company on tho Znd Soptembes, 1988 and i iy nroposed 1o post
dividend warrants on the 1Oth Octobior, | 9683,

Detalls of the movemonts In the Mixed assots of Uhe Group and the
Company 450 given In Note 14 te the Accounts.

Donationg totalling G495 wore contributed to charitios during the yoar,
No political contethutions were mode in the yoar.

The Dircctors are commitled to mafntaining offective comimunication
with employees on matters which affoct thed, occeupations and future
prospects while at the samea time Increasing thelr awareness of the droup's
overall activities and performance. To this end information is provided both
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Directors; Report

continued

formally and informally on a regular basis to develop and encourage
employee participation in the Group's affalrs,

It Is the policy of the Group to employ and traln disabled people whenever
thelr skills and qualificatlons allow and suitable vacancies are avallable. If
existing employees become dlisabled, every effort is made to find them
appropriate work and trainlng Is provided if necessary.

The following Directors have served during the year:-
Mr. J. F. G. Pllkington Mr. S, H. J. A Knott
Mr., N, R. Partridge Mrs. M. A, Pikington
Mr, H, F. Staiano Mr, M. B. Pilklngton
Mr, B, 8t. John

Mrs. M, A, PIlRIngton and Mr. 8. H. Jo A0 Knott retirg by rotation and,
belng oligiblo, offer themsalvos for re-election,

The interests, all of which are tienoficial, of the Directors and thoir
fomilies In tho sharoes of the Company wera s followss

Aa1.3.688 {187

Mumbog Mumboer
Mr. J. F, G, Plikington 1,046,400 872,000
Mpr. N. R. Partridgo “.800 2,000
Me HL P Statano { 85,2406 10,539
Mr, 3, St John 1.810 2184
Mr. S, H, J. A, Knote 6,000 5,000
Mrs, M. AL Pllkkington 10,680 8,900

Mr. M, B, Plikington

Thore have boon ne channes In the interosts of tho DRireciors betwoen
31st March, 1988 and 8th July, 1688,

No Director haed any matorial interest 10 any contragt ot sionkficance 1o
the business of the Company at any Uime i ing tho pertod under review,

At 31st March, 1988 options over 42,000 sharos hadd boen granted
under the Vibroplant ple Execulive Shire Option Scheme, ‘The Diredory’
intorests wore as follows:

31.3.88 1,71.8'7
Numbor  Number
M, N. R, Parerfdege 30,000 20,000
Mr. K, F, Stalano €3,000 000
My, B, St. John 6,000 5.000

There were no changaes In the Dircctors' options botween 315t Mareh,

1988 and 8th July, 1988,
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At the date of this report the following are interested in 59 or more
of the Company's ordinary shares:--

Number Percentage

Ackers P. Investment Company and Ackers P, Trust 3,600,120 <46.39

Ackers P. Investment Company is controlled by the Pilkington famuly
interests and Ackers P. Trust is a Pllkington family trust.

The issued share capital of the Company was increasaed by a one for flve
capitalisation Issue on 24th July, 1987 and by a further 560,000 shares
In February, 1988 to satisfy the congideration for the acquisitlon of
American Hi-Lift Corporation,

Thao notlce of mecting on page 11 sots out ¢ spoctal resalution (no. 7)
which, {f passed at tho Annual Genoral Mooting, will extond for anethor
year the power of the Dircctors to {ssue shares for cash other than to
existing shorcholders in propertion to thelr sharcholding. ‘I'he Stoclk
Exchange no longer requires sharcheldors® consent to eaeh spoctfic issue
by the Company of cquity capltal for eash moade otheorwise than to oxisting
sharcholders on o proportional basis. Hewover, the roloxation of this
requirement 15 subjoct to the Direclers obtiining the necessary authority
from the sharcholdors In accordance with the Companies Act 19853,

Tho Company’s share capital is progently divided inlo ordinary shares of
25p coch, The recent price of thegse shares on Tho Stock Exehange hos
rison to abeve 157 por share and the Direclors considor that it would Lo
appropriate and in the best intorests of the Company ta sub-divide the
Company's shiores so as teo boe trapsferable In unils of smallor value,

It s therefore proposed to suby divide each exsting ordinary sharoe of
285p Into five ordinury shives of 5p earh. Accordingly, a rosolution (no, )
to this effecl will be proposed ot the fortheoming Annual General Meeting
on 14t August, 1988,

Applecation will be mado 1o the Counctl of The Stock Exchiango (or thoe
sub divided shares to be admitted to the Oftictal List, 11 the proposod
rasolution 14 passod and the application granted, deaings mothe sub dividoed
shares will commence on 2od Augnst, TO8E,

The sub -division will not affect the entitfomaont of ordinary shoreholdoers
to receive the proposad final dividend ot 8.25p per existing ordinary share
of 25p, payable n 10th Uclobor, 1988 and boecause the record dotle for
the final dividend falls arter the proposed doto 1o dealings to commenceoe
in the new Bp shares, subject Lo the passing of the resolution approving
the sub- division of shares, the fina! dividend will actually be paid at 2 rate
of 1.65p per share on the sub.divided capltal, equivalent to 8.28p per
share prior to the sub division. Subt» dividing the shares into shares of

et st o e 12 S SR | U A U




Taxation Status

Auditors

Directors’ Report

continued

smaller denomination will not constitute a disposal or acquisition for the
purpose of United Kingdom taxation on capital gains.

New share certificates will not be Issued in respect of this sub-division
of shares but shareholders will be notifled when the resolution has become
effective at which time certificates in Issue for shares denominated in 25p
will be treated as representing five times the number of ordinary shares
shown on the certificate. All share certificates issued from =2nd August.
1988 will be denominated in 5p shares,

The Company is not a close campary within the pravisions of the Income
and Corporation Taxes Act 1970.

A resolution proposing the re-appointment of Messrs. Learoyd &
Longbottom as auditors to the Company will bo put to the Annuai General
Meoting.

By Order of the Board
N. R. PARTRIDGE
Secretary

8th July, 1988,

Auclitors' Report

To the membaors of Vibroplant plc

wo have auditod the tinanciol statemonts en pagos 13 to a6 i decordance
with approved auditing standords,

In aur epinion the finindal statemoents give a trae aned fair viewy of tho
state of affalrs of the Company and of the Group it 318t March, 1988
and of the profit and source and appheation of funds of the Group {or the
yoear then ended and comply with the Companios Act 1985,

LEAROYD & LONGBOTTOM
Chartered Accountants
HARROGATLE, 8th July, 1088,
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Notice of Meeting

NOTICE 1S HEREBY GIVEN that the SIXTEENTH ANNUAL GENERAL
MEETING of the Company will be held at the MOAT HMHQUSE
INTERNATIONAL HOTEL, HARROGATE, on Monday 1st August, 1988 at
1-00 p.m. for the following purposes:

As ordinary business,

1 To receive and adopt the Directors' Report and Financial Statements Tor
the year ended 31st March, 1988,

2 To declare a Final Dividend.

To re-elect Directars.

W

4 To re-appeint Massrs, Learoyd & Longbottom as Auditors and to
authorlse the Directors to fix thelr remuneration.

As special business.

To eonslder and, If thodght 1it, pass the (allowing rogelutions of which
Resolutlons S5, @ and 8 will be proposed o5 Ordinary Resolutlons and
Rosolution 7 will bo proposod as O Spoelal Roselution:

5 THAT all exlsting authoritles under seetion 80 of the Companles Act
169885 bo oand are horeby rovolecd,

G THAT for tho purposos of Sectlon 80 of the Companies Act 1988 (and
50 that exprogsions usced In this Roselution shall boar Lhe same meanings
as in tho gald Soetion):

{1) the Diroctors bo and thoy ace hecoby genorally ond unconditionally
authorlsed te exoretae all the powets of the Cormpany Lo allot celoviant
secueitiys up to o mnuximum nennnst amount of 640,666 1o such
persons at auch Limos and on such teroms as they tinis proper during
the portad expinicig on (e dale of the noxt Anneal Gonerdd Moeoting
aftor the padsing of s 1esolution save hat the Caompany may beforo
Guett egpley ikt ot oftor or dericrormont witie h would o1 g veaiiie
rofovant sceeuriiles to Bo allottod attor such oxorey antd the Board may
allot refovant seo s I pursagance of Sueh otlor or agroomaont ag
BEthe autheseity conifertisd bieroby had nol oxplrod,

°F O THIAT tho Diroetors bo and thoy ute heeeoby given powor pursuant 1o s0¢
tion 95 af Lthe Cormpantes Act 10388 L ollat oquity seeur itios (as dofined
ir e tion 964 o0 tho salt Aet) 1or conh pursuant (o the suthorily conforved
it Resolotion G ubove us I section SO0 of the satd Act didd not apply
ter any such idlotment provided Hst sieh powor shall be milted 1oe

(a) tho plilotiment of oquity securitions in connoection with an offor of such
securttios by way ol rights o the holdars of Ordinary Shares In

W REaien Ll S u T . e b e LS e ,,:4,:..;&,;_4\!“__—‘*_:,.___ . - L i - ot o mme s o
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Notice of NMeeting

continued

proportion (as nearly as may ba) to their respective holdings of such
shares but subject to such exciusions or other arrangements as the
Directors may decin necessary or expedlent to dea) with fractional
entitlerments or legol or practical problems arising under the laws or
the requirements of any recognised regulatory body In any territory
and

(b) the allotment {otherwlse Lhan purcgant Lo sub-paragraph (a) above)

of equity securities up to an aggrecaiuc amount in nominal value ol
£97,000 and shall explre on the date of the next Annual General
Meaeting following the passing of this resolution savo that the Company
may boefore such expiry make an offer or agreement which would or
might require equity securities te be allotted aftor such explry ard
the Directors may allgE oquily socurilies 10 pursuance of such alfor
or agrooment as if the power heeby confetrod had nol expiroed,

8 THAT cach of the { 2,000,000 ardinuy shintes of 25p in tho eapital ot
the Company Le subs divided Inteo B3 ardinary shares of 5p cach.

Notes
t

A treinbed el ibiond by bRl R ol Gosle: ke el o8 Bey i foeid 8 ud syt Dev itbested abiedy e o
ol weoter peialeused oof ok ciied et prewy mee o d Bl af 5 e oweankion A farm ol pitosy
Fyoo R f ol Pl Rhbe s prey e

Shes peepir boR boh elMEvg Bekrs ek en BRetie 00 ST B crvalial e st e e st Ly penmidaer o ot
Frier pecpitesgest nffiee fregm Dty ol wibil Bhes efo 0 oo Exnane =0 et S Baly 3ERNS, i)
b Bhe places oxf Pt ereodibel Fosk SRR prabiintesy psRlost oo sttt SBE A tetminstinn ol 1he
ety

Fheres ares B cHpese feigss CeiSiee Teire phasnts

By Ordear aof the Boared

N. R,

PARTRIDGE

Socrotary.
8th July, 1988,

e s ad

R U U S | U
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Group

Profit and Loss Account

for the Year Ended

31st March

TURNOVER
Cost of sales

GROSS PROFIT
Administrative and other operating expenses

OPERATING PROFIT
Interest payable

PROFIT ON ORRINARY ACTIVITIES BEFORE TAX
Taxon proficonordinary activitieg

PROFIT ON ORDINARY ACTIVITIES AFTER TAX
Minority interests

PROFIT BEFORE EXTRAORDINARY ITEMS
Extragrehnary items

PROFITATTRIBUTABLE TO MEMBERS
Dividends

RETAINED PROFITTRANSFERRED TO RESERVES

EARNINGS PER 25p ORDINARY SHARE

Muvamonta an Fes0rves oFe S8 ohl in Nete 21,

szt ot wrzansts Yo cominaz . .

13

Notes

2

[+ of14M]

14

1988
£

35,824,554
22,575,222

13,248,332
4,378,178

8,870,154
-1.392,195

7,477,959
664,660

4,613,203
... 88,081

4,745,212

AS145,212
.-.246,200

3199012

_6527p

1987
H

26,880,643
17,542,546

9,338,097
3,751,150

5,586,947

--- A ean e

4,581,823
1,519,791,

3067032
.. 53052

3.008.380
- 560,000

3,508,380
. 150000

_ 758380

_ A1.78p




Group
Balance Sheét

31st March

Notes 1988 1987
£ £ & g
FIXED ASSETS
Tangible assets 14 42,535,049 50,453,087
CURRENT ASSETS
Stocks 1,652,985 1,285,899
Debtors 15 12,952,540 8,584,920
Cashatbankand in hand ___ 48216 140,859
15,089,741 10011478
CREDITORS FALLING DUE
WITHIN ONE YEAR 16 17,414,794 rls;._f.iCJ_B‘.]:b:‘g’q
NET CURRENT LIABILITIES 2325053 _ 5808279
TOTALASSETS LESS
CURRENT LIABILITIES 40,209,996 24,854,808
CREDITORS FALLING DUE
AFTER MORE'THAN ONE
YEAR 17 16,731,801 6340222
23,476,195 18,214,580
PROVISION FOR LIABILITIES
AND CHARGES
Defarred taxation 9 1,421,264 1467151
Minarity interets .. 200837 yepyg01 - OLOEE yspppyn
21,796,204 16686373
CAPITALAND RESERVES
Called up share capital 20 1,940,000 1,503,000
Share pramium A 3,068,060 BABE
Rovaluation reserve 21 1,272,212 | o IE.‘L{SG
General reserve 2l 18,415,062 19,856,204 - 13865669 15,186.373
21,796,294 16686373
Appraved by the Board on & iy, 1968, \ W
4. F. G. PILKINGTON A

N R.PARTRIDGE | OVCFtOfR, 4
N.B. These Accounts should be read in eorpunctioN wil

v - s
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Company
Balance Sheet
31st March
Notes 1588 1987
£ B £
FIXED ASSETS
Investment in subsidiaries 13 64,000 64,000
Tangible assets 14 26,786,798 22,353,225
26,850,798 22417225
CURRENT ASSETS
Stocks 923,820 934,735
Debtors 15 13,604,538 7.645,062
Cashat bank and In hand 16,472 13,323
14,544,830 8,593,150
CREDITORS FALLING DUE
WITHIN ONE YEAR 16 13,093,766 _14.088,150
NETCURRENT ASSETS/
(LIABILITIES) .1481,064 . (6465.000)
TOTALASSETS LESS
CURRENT LIABILITIES 26,301,862 16.9582.225
CREDITORS FALLING DUE
AFTER MORE THAN ONE
YEAR 17 _ 5666013 6
22,635,849 I&B‘M 580
PROVISION FOR LIABILITIES
AND CHARGES
Deferred taxation 19 .. 981,230 1337651
21 | ,GB4,611 1'3.&;3(; IPg
“wmm -—'—-M
CAPITALAND RESERVES
Called up share caprtal 20 1,940,000 1,500,000
Share premiur 21 3,068,000 B4ty
Rovaluation rogerye &l 1,872,272 1312248
£ 13 t’ 14 Y r':
Gencratreserve 4 15374270 damagry 18716235, 836520
21 ﬁBd;GH !b 536, 9
m—_h(

Approved by the Board on Bth July, 1988

J. F G. PILKINGTON |

N.R.PARTRIDGE |  Directors

Wifa W
N.B. These Aceounts should be read in cotyu.r:cuon th

J

fiotes on pages 17 to

-.._.__.....
K
Y.




v
Group Source and
Application of Funds
| Ygai‘ Ended

Bl st Miarch

1988 1987
£ £ g
SOURCE OF FUNDS
Profit on ordinary activitles before
tax after minority interests 7.409.878 4,528,171
Items not involving the
movement of funds:
Depreciation 6,857,438 4,852,063
Minerity Interests* 139,575 63,301
Exchangedifferences __(3687.209) (78898
Total generated from operations 14,019,682 9,364,927
Funds from other sourcos;
Disposal of fixed assets 5,021,464 2,732,030
MovementInlong term creditora* 5,725,506 3.662.670
Procends from shares ssued* 3,189,594 -
Deferred taxatlon in substdiarles acquired® . 214,577 i T
. 32,100,883 15,759,627
APPLICATION OF FUNDS
Purchase of fixed assets? 23,960,863 15,178,675
Dividends paid 801,000 663,000
Tax paid 2,096,010 1,081,130
Purchase of goodwili on 1,501,476 e
acquisition of subsidiary* T 20359349 T T _16.922,805
MOVEMENT IN WORKING CAPITAL 3,021,534 {1.163,178)
Reprosanted by movement In:
Stacks* (367,006) {170:343)
Debtors* {4.342,163) {2.321,102}
Short term creditorg* . A110,327 (808.922) 78,237 (@.128.208)
MOVEMENT IN NET LIQUID FUNDS 3,222,612 {4.291,380)
oo Ty e AT .

*ANALYSIS OF THE EFFECTS OF THE ACQUISITIONS OF AMERICAN HI-LIFT

Not Assots Acquired
Fixod assets

Goodwill

Stucles

Dabtors

Cash

Short term creditars
Long torm creditors
Deforred tay
Minorityinterest

CORPORATION AND ACTION EQUIPMENT

Discharfed By
654,875 Shares ssucy
§ 501476 Loniterm creditors
410,871
2.863.608
13317
(5.082,102)
(2,680,944)
{231.647
_ 169.766)

4,139,988

3.476,600
054,208

Cmiss wre -

smce.

2,120,088

e 3

iy S e
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‘!’
Notes on the

Accounts

STATEMENT OF ACCOUNTING POLICIES

{a) Accounting Conventlon

The accounts have been Prepared under the historicat cost accounting convention, mog,.

the revaluation of freehotd land and buildings,

(b} Turnover

Turnaver represents the value of goads and services at invoiced value exclusive of value added tax
and sales between Group companies,

(c) Operating Leases as lessor

{n accardance with S5AP21 the Group's activity is deemed ta be that of an aperating lessor, As such,
turnover in these accounts represents operating fease revenue and assets held for yse In operating
leases are recorged as hire plant In Note 14 1o the accounts,

{d} Depraclation

Depreclation on fixeq as5es 15 provided at the following annug) rates, prinoipally on the reduting
balanco basis:

]
Freatialy Bulengs a2
Leasehoty Buildings term affoaso
Hilre Plant 18 20
Moter Vehiglos 25
Computers 28

letum:}.FsmngsanuomceEquipmem I“O

(¢) Floance Loases s lasseq

Lease payments respect of ngreoments ntares into before 15t July, 1984 are tharged 1o profit
ond loss nceount as ineurron and the ecquipment finances) 15 nol copitatised within fixed 55615,
Agreements sntered into after that date are apitalised In accardance with S5APR 21,

{f} Stacks
Stocks of spares grel Ing3e teol hive beep valued b the iower ef €05t and et realsabile viue,

(M Doferred Taxation

Doforred taxation iy provided far future liabilkies FEIpUEt of pecilorated tox Alowantes oxeept to
the oxtent that thaee Lablihies are npy Tenarded as Nkely to becomo Payable in the teresvogblo future,
The amounts provides kR arceunt of the pormal patters of capial oxpenditure atd tave boen
Cateated ot the current rute 6f caiporation tay,

{h} Basfs of Consofiuntion

The eansolenited Brofet ot less aceount ang balanee sheot inclucle acaunts of the parent Comigany
and each ot 15 subsicharies, o of whiteli fiade up sceaunts tg 315t March, 1088,

Trading results, asaets and Navinies of forman SUBSILIFIEs afe transiated IR sterhng & the rate of
exehange ruling at the balaneo sheet date Translation shffpronees dre shawn Leparatoly ffigvemerits
an resorves,

The difference batween the Laok value of not assets and the ¢t of mvestments subsidiary
companies at the date of LNSINDN 19 Writon off 290Nt regpryes,

T e T cgmu_k_s_d-w_mt_u"m:—.r_u“-_* e e e T




v | =] M w3 P L. A N T
¥

Notes on the

Accounts

continuer

2 TURNOVER AND PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Turnover Profit before tax
1988 1987 1988 1987
£ £ £ £
Plant Hire— U.K. 26,505,303 21,122,068 6,367,925 3,887,640
Plant Hire—~U.5.5 9,319,251 5758575 1,110,034 694,183

35,824,554 26880643 7.477959 4,581,823

3 OPERATING PROFIT
Operating profit 15 stated after charging/(crediting) the following items: -

Netes 1988 1087
£ P
Directors’ emoluments q 232,613 219,007
Emplayecs’ emaluments 5 0,273,406 7A3B511
Auditors ramuneration 45,000 36,000
Depreclation 1 7.651,147 5701618
Profit an digpesal of plant {793,799}  {B49,585)
Finance loase paymenits 7 . 438362 A8G.172
4 DIRECTORS' EMOLUMENTS
1968 1657
g £’
Feos 13,312 5500
Othior emaiuments Ineluing ponsion conRtnbutions 215,501 213507

The Directors’ romungraton ditdosad abiwe (Excloding peacion
eantriutions) indudes ameunts paid e
Chairman, alse the highest pald Directar 48,955  A7564

The number of oo Directars whe reeeied emolaments (os ading
PONYIGA CONLHBULIORSS IR the fllaWIRG randgas was

Upte 65,000 1 2
£5.001 e £10.000 2 1 1
£40,091 to £45,000 3 e

. e el = [ S USRI T, Ut A P Y
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EMPLOYEES
1988 1987
Aggregate remuneration during the year:- £ £
Wagesand salaries 8,408,143 6,716,185
Social security costs 752,911 632,590
Penslon costs (Note 22) 112,352 89,736
The average number of persons employed by the Group during the
year was 899 (1987 ~789),
INTEREST PAYABLE
1988 1987
g £
O bank loans and averdralts 1,352,270 935427
On hire purchase loans repayable within B years 39.925 69,697

1,302,198 1,005,124

FINANCE LEASES

1988
Future sbligattons at 315t March, 1988under finanee leases g
entered into bofore st duly, 1984 arets follows:
Year ending 315t Mareh, 1989 140,000
Years ending 3 15t Mareh, 1990to 315t Mareh, 1993 nclusive 52,000
Yeors subseguent to 315t Mareh, 1933 e

. =

Mo furthier finanee fodse airahgoments bave been fatered into singe 315t March, 1988,

TAX ON PROFIT OMN ORDINARY ACTIVITIES

{908 1687
The ehargens madeup s foilaws £ £
Carpreation tax basedon he proehit fur Bhe yeor 3¢ 35 1 2,566,202 1845033
Trarafor from dofer eod txatioRaccaunt (Rate 19} (170,146)  {(404.847)
Oversedstaxatien 218610 78705

2,664,666 1519701

The corparalion tax charge has teen increased by L170,146 (1987 incieased by 404,847} as a
resolt af timing differences between capltal olivwance: und deprecation, with a compensating transfer
from deforcod tav aciount,

cam L a we s vomo con s W i ez P e T RS T s A B Tk Se i EmET 3 D
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" Notes on the
Accounté

continued

9 EXTRAORDINARY ITEMS

The extraordinary item in 1987 consisted of a release from the deferred tax account,

10 PROFIT ATTRIBUTABLE TO MEMBERS

1988 1987
£ £
Dealt with in tho accounts of the holding company 4,114.288 3,023,745
Retained by subsldiary companies 630,924 /84,635

4745212 3,508,380

11 DIVIDENDS

1988 1687
£ ¥
Ordinary:
Interim paid of 4.25ppershare (1937 3.54p) 306,000 255,000
Final proposed of 8.25p parshiare (1987  GBBp) 040,200 485000

946200 750,000

12 EARNINGS PEN SHARE
The calelation of cornings per 290 erdmary share 15 biased on earnings of (4,7245.212 (1987

£3,008.3080) an 7.270.000 (1087 12600000 shares bang the woghted dverage number of
SRANOS 10 50U duning the year

13 INVESTMENT IN SUASIDIARIES

Company 19;38 1087
N

Gost 94,000 {41,000

Amounts written off ~ 30,000 “7.000

64,000 61000

oot

20
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14 TANGIBLE FIXED ASSETS
- (a) Group
Land and Buildings Motor Other
Freehold Leasehold Hire Plant Vehicles Assets Total
£ £ £ £ £ £
) Costor Valuation
at1.4.87 4,075,239 612,996 47,597,001 2,653,631 1,063,535 56,002,402
Exchanqe
differences (36,492) (4,574) (1,924.157) (71,548)  (32,558) (2.069,329)
Additions 742,348 1,760 14,420,398 792,169 349,313 16,305,988

Newsubsidiaries _ 226,013 65706 9,812,764 _ 214,376 _ 202,672 10,521,531
5.007,108 675,888 69,906,006 3,588,626 1,582,962 80,760,592

Disposals 68,131 30,950 5663659 605458 14,696 (402,694
Cost or Valuation

at31.3.88 4,936,977 GA5,138 64,222,347 2,083,170 15068266 74,357,898
Depreciationat

1.4.87 290,286 60,773 23,292.312 1,420,717 477,227 25,549,318
Exciange

ehfferencos (2202} (3.074) (306,913) {21,813) (11,482) (425.484)

Chargeforyear  8G051 9,360  7,006.394 443345 135477 7,651,147
Newsubaldiaries 25,696 44,185 2570203 119835 106,977 2,666,656

370,631 $10,234 22,402,006 1,961,784  707.899 35,641,634

Dogests G606 - 3455320 393260 36400 3,818.705
Depreciation ot

31488 _ 363,943 119,234 20,020,708 1.560.524 744,380 31,022,049
Nt Hoak Value

atdl 3.08 4,575,032 }‘525.906 ;3}3.19?.589 1.414.&16 823878 42,535,049
Net Hoais Value

38y 3784053 55!4(2??.&! @éﬁ%ineﬁii L&12014 5@(;308 H0A53,087
N B Land and Buitdings 1900 1087

Laniy ! edsehald 506,761 529870

Shartecehold 17,143 18344

£525.000 L5403

If Frepivnd Land and Buildings hod not been revalued i 1082, they would have been ingluded in
tangitle fived assets at cost of £3,667,000 (1087 2,763,000

VPO IIURR | DN —— e
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Notes on the

Accounts

continued

14 TANGIBLE FIXED ASSETS continued

{t) Company

Land and Buildings Motor Other
Freehold Lleasehold Hire Plant Vehicles Assets Total
£ £ £ £ £ £ .
Costor Valuation
at1.4.87 3,931,484 612,996 38,604,224 2,254,655 929,110 46,332,469
Additions 76,342 - 11,269,183 683,908 _ 235404 12,264,837
4,007,826 612,996 49,873,407 2,938,563 1,164,514 58,597,306
Dispasals 68131 30750 4900505 462633 5783 5467602
Costor Valuation
at31.3.88 3,939,695 582,246 44,972,902 2,475,930 1,156,731 53,129,504
Depreciation at
1.4.87 287,424 66,773 21,846,468 1,327,290 449,209 23,879,244

Chargeforyear 47,653 _ 7,767 5387476 370,011 73,663 5.88G.570

335,077 76.540 27.233.944 1697301 522,952 29,865,014

Dispesals . 6686 = 3224421 331401 39400 3,523,108
Depreciation at
31.388 328391 76,510 24,000.523 1365900 562,352 26.342,706
Het Book Value
ar3Ldaeg 3611304 505,706 20,963,379 1,110,030  59G.370 26,786,798
Net Baak Value )
&I GEAA060 B2 166G 02130 4758 2P S530E0
15 DEBTORS
EakDigt Coffdainy

(008 i/ 1008 157

£ t £ b
Tradodnbrors 16,003.085 6441254 7,520,362 HOoH070
Progyments aud ecrued i, aime 2,550,011 Adnibgdh 2,024,550 1,704,704
Otherdobitarg 308,540 RTAE S 29,107 ol RLa 1]
Arranits twed By cabisulsary carmpanios - 4,021,519 CEERBD]

12,052,540 (ALY 13,604,538 V4509

— e O UUF U | U ‘
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16 CREDITORS FALLING DUE WITHIN ONE YEAR
Graup Company
1388 1987 1988 1987
£ £ £ £
Bank borrowings (note 18) 3,589,877 6468932 1,557,793 5206432
Current hire purchase instalments 531,112 175,888 188,988 175,888
Trade creditors 7,193,568 5014253 6,762,722 4,758,601
Corporation tax 2,722,464 1967227 2,543587 1,894,187
Advance corporation tax 326,578 287.237 326,578 287,237
Proposed dividend 640,200 495,000 640,200 495,000
Other creditors 946,206 778,404 553,914 721,665
Accruals 1,464,789 722816 512,810 353,734
Amounts owedtosubsldirycompanies - 164 165400
17,414,794 15800,757 13,093,766 _14.058.150
17 CREDITORS FALLING DUE AFTER ONE YEAR
Graup Compuny
198 1987 1908 1987
£ £ £ )
Bank borrowings {note 18) 15,387,176 6262577 5,000,000
Hire purchase atdiments 1,344,628 77645 666,013 77645
46731001 6340202 5666013 7764
18 BANK BORROWILHGS
Graup . Company
{060 1947 1988 19187
f f g £
3Ue WthIR Corie e o
U, LESTI03  hAOUA42  1.580,193  H2064538
(o 2,032,084 162580 =
3.806.077  GAEHHE 1,857,793 520GA8E
P withn b and e yourd,
UK 5,000,000 5,000,000
(uereds 10387476 LW = ,
Total boerowagiig, 10077053 12741500 6.5587,793 5200432

The Company's WK bankers notd a mortang snd generat eharge ever the assets of Vibroplant ple
and Vibraplant Investmests Dmted with composit * €0g:0 Guarantess,

The sverseas harrowing is secared ty (oreign subsidiacy assets, quarantecd by Mibroplant ple,
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Notes on the
Accounts

continued

DEFERRED TAXATION

Deferred taxation provided In the accounts and the total potential lability, incluging the amounts for
which provision has been u &« 7, are as follows:~

Amount provided Total potential lability
1988 1987 1988 1987
£ £ £ £
Group
Tax effect of timing differences due to: -
Accelerated capital allowances 1,634,664 15980233 3,593,000 3,465,000
fevaluation and sale of properties e T 394,000
1,634,664 1590233 3,593,000 3,859,000
Less:  Advance Corporation Tax _..213,400 _ 183082 213,400 _ 183082
_1421,264 1407151 3,379,600 3.675.918
Company
Tax effect of timing differences due to;
Accelevated capital allewances 1,194,638 1520733 3,183,000 3,395,000
Rovaluation and sale of propesties e = 594,000

1,194,638 1520933 5,453,000  S.789,000
Lessy Advance Corporation Tax _213.400 183087 213,400 183,087

9B1238 1337681 2930,600 360501

The movements on the Greup geavistan for deferrod txaten are &y oliws

g
Bolance at 15k Aprit, 1987 1,590,233
Released inyear iioto 8) {170,140)
N subsiehans 165 214,817
Batanceat 315t Mareh, 1988 1,634,664
SHARE CAPITAL 1988 184/
Authonie. d. ) ) _ £ i
12.800000¢1937 8000050 oremony Cise of 25p caeh 3,000,000 2600800
Allotred, Catted vt and fully pa 1
TACOLG0E8T OGO L aEdinary N of Php e 1,940,000 1500000

The e G Capital GF B Catiplang Wad iéreascd by OG0 nen e Ve b 47
tollawitiey a one tor by captaleatisg b

HGO000 chares weie Loutdd o bebigeng, 1055 tor ety 00 voteameiat o fos TR Geguidlion of
Asnenran Hr DIF Corpitation.

Thies fellwgine GPhOH Byt BCe GHORKCE UBHER Bhe Vibwoplint pli o autioe Snafe Optio S i

[ate ot epr ot Hobr ot Ophionipnge
Hire [ e
i
120 Maren, 1937 36,000 4,18
5th Augqust, 1687 6,000 6.75

Optians are normilly exerdsitio botween Bhe tard and tenth annvorsaties of Bie dite ol arant
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21 RESERVES
Share
Ceneral Revaluation  Premium
& g £

Group
Balance at 15t Aprif, 1987 13,865,669 1,312,238 8,466
Transfer on property realisation 39.966 (39,966) -
Capitalisation issue July, 1987 {300,000) - -
Sharessue “ebruary, 1988 ~- - 3,059,594
Goodwill v atten off {1,501,476) - -
Geneiontransiation of foreign subsidinries (387,209) - -
Retained profi, foryear 9799012 0 - .

22
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Balance at 31st March, 1988

Company
Wl ot 15t Apnil, 1987

Transfer ap properyy realisation
Captalication csue July, 1987
Shire lsoue Fobruary, 1988
Retained profit for year
Balancear 31t darehi, 14188

PENSION COMMITMENTS

15515962 1,272,272 3,068,060

12,746,225  1312.230 8,466
39,866 139,866) -
(360,000) - -
es = 3,059,594
2,918,000 - -

15374270 1272272 3,068,060

The Greup has 4 cantnbutory pension sheme designed to provide rearement honefits for et
venplogees- THe Group's cast of thece heatdits 15 duesmined by acarl viluation and 15 dhiraod

et prafit «nd fesh decount,

CAPITAL COMMITMENTS
Cuntricted Greupedpinditut

PRINCIPAL SUIBSIDIARY COMPAHIES

Hise Plam
E%.OO_Q.OOO

o S )

Ve sHerears 6 VIBFIpIIng ple g it sul Jdarnes, WHEER e seaipmsated i Doeat Bt ol

GROTWR Iticared, dFe a s oo,

Suabr by Aetivity Hinlideeg bearedt gl
TSR ) TR TTN
b gt Beiver e s Dami ) Hofbin e et 1adih LGS
Aveei: YA M pritated® (oY) Erabbin g ecstegn iy tho 475000
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Turnover

Profit on ordinary
actlvities

Taxation

Profit after
Taxation

Minority Interosis

Extraordinary
ltems

Profit atfributable
to Membaors

Dividonds

Share Capltal

Reservos

Total Share-
holdors” Funcs

Asgat Value
Earnings

Dividend

Times Coverad
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- Five Year Record

1984 1985 1986 1987 1988

£ £ £ £ £
20007066 19679275 21734814 26880643 35,824,554
1857013 2462025 3286162 4581823 7,477,959
_860361)  (1,127476)  (1,160074)  (1519,791)  (2,604,666)
8UG652 1334540 2126088 3062032 4,813,203
L2500 (13788)  (30207)  (53852) | _ (66,081)
909152 1320781 208588 3008380 4,745,212
AiGaa2) 107683 - 500,000 o
AD2ET0 1428431 2005881 3506360 4745212
O5R0000 | AGREDD) 16300001 (50000 (946,200
1500000 1500000 1500680 1500000 1.840,000
10304214 (1493056 12506691 15186373 19.856.204
(1804214 12673056 1006691 1668604 21790294

Share Statistics
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(BLOCK LETTERS)
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being a registered holder(s) of* Qrdinary chares In tho capital
of Vibroplant plc hereby appoint the Chdirrean of the Moeting. or (note 2)

rerrseressns snvssrtnsenasere o @8 MY/QUE FPraxy to vote for me/us on my/our
behalf at che Annuat General Meeting of the Carnpany to he held on Monday,
15t Auqust. 1988 and at any adiournment thernof,

RESOLUTIONS h f’ar“l u égalnst

1. Ta recelve and adopt the Report and Accounts
far the year endad 315t March, 1988.

& To declare a finat dividenct.

= T e

d. To ro-elect Directors  Mrs, M. A. Pilkingten.

b— T e

MiF. S. Fl. J. A, Knott.

d.  To re appoint Messes. Learoyd & Langbottom as
Auelitors ane o authorise the Directors to Hixg
thalr romuneration. mmmwmﬂ

L. Tarevake alf existing autheritios to allet shares.

- e e e

G Fo opprove the new guthority to allot shares.
7 ‘I;n tutnpww thier gy ehisappiteation uf pre emption [ I
rigstitss )

8. To upprove the sub Jdvicton of ofdinary shares.
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THIRD FOLD AND TUCH 1IN

RUSINESS REPLY SERVICE j
Lizence Numter LS 1583 _!

Vibroplant ple,
Prospect Road,
Starbock,
Harroyate,
North Yorkshire,
HG2 7Y)..

FIRST E0GLD

R PR ILE RS e e e LT

Sl COND EEEY

N
-

A R
CIATRLL, 3,
y -:;' e, St

T T ST T S T e T e



