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— e — FINANCIAL

Turoer

Profit un ordinary activities before taxation

Profit an ordinary activities before taxation and exceptional items

Earnings and diluted earnings per share

Dividend per share

Shareholders' funds

Net debt

Net dedt / shareholders’ funds

Expenditure an hire plant

Acguisitions

INFORMATION —— -

1999

£52.5m

E3.3m

£3.3m

5.77p

4.05p

£46.4m

E17.7m

38.190

E13.7m

E£1.6m

1998

£49.3m

£2.2m

£1.5m

3.37p

4.05p

£45.3m

£16.9m

37.3%

£14.0m

£8.9m




I am pleased to report continued recovery in the Group's performanee

this year.,

SUMMARY OF RESULTS

Growy profit hefore taxowas £3.30m (1998 £2.09m; excluding exceptional
items: £1.46m) on turnover up 7% (o £52.51m (1998: £49.25m).

Earnings per share increased o 577 pence (19980 3.37 pencel

the improvement in the profitability of the Construction and Industiial
Services division reported last year continued with significant margin
improvement an 4 largely static revenue base. The teal fire division
apened a further 18 outlets giving a total of 43 fecations across the
UK and is now beginning to establish a credible basis for a national
teal hire business.  Tool hire and rail represented 29% of group

revenues in the year {1998, 230%).

Capital expenditure of €15.9:m plus a further £1.6m cast of acquisitions
reflected cur policy of strong but sefective investment. This level of
investment was made with a 1% increase in nel gearing to 389,

vndertining the strength of the Group's cash flow.

Nt assets increased to £46.42m (1998: £45.31m} including F0.9m of

goodwill acguired in the year

The directars are recommending a final dividend of 2.65 penee per
stare, payable on 4 Getober to shorcholders on e register dt
0 September, giving a maintained Wotal dividend for the year of

405 pence per share.

TRABDING REVIEW
Vibroplant

As reported inoour aterim Statement, we vonsplidated the Construction
and tndustrial Services activitios under o single management structare
during the year. General plant, powcered access and compressed air
activitics now operate as four penfil aceountable cegions supported
by their own call centre. This regional hire centre structure has enabled
progressive improvements Lo be made in capacily utilisation and price
mintagement, against the background of what remains a highly

conmpetitive market environment,

Delivering superior service to an identified customer base remaing
the basic strategy of our service offering. Within a highly value
sensitive market such as the construction industry, it is essential to
delbver this guality service from a competitive cost base. Our focus
during the year has therefore been on delivering the inherently lower
cost hase of our regional hire centre structure, As a resull we have

achieved signiticanl year on year improvement in ncl margins.

New investment is only made where the underlying business propusition
demonstrates acceplable reterns and during the year investment has
generally been directed in support of customers operating in the

more buoyant utility, house building and industrial scctors.

CHAIRMAN'S STATEMENT

As Group expansion in other areas continues, we see this discipline
of mternal competition for funds improving overall levels of return

o capital, nur primary financial meastve of business effectiveness,
lavestment in feet in the period dolalled £9./m {1998 £10.2m).

Groundforce & Safety Services

Despite operating inoa righly competitive market, Groomdioree lias
retained its significant market share position through continuing
mnovation, particularly in the creation of new opporlunitics demanding

ncreasingly suphisticated cagincered solutions.

Safety Services continues to develop new markets to complement its

traditional shoring customer base.

Fleet investment totalled £€1.1m (1998 £€1.5m).

Tool Hire

Instant Teol Hire, Cannan Tool Hire, Domindo Toal Hire and 727 Plant
(acquired April 1998] aff enjoyed strong revenue growth during the
year through a balanced combination of organic growth, greenfield

start-ups and acquisitions.

Whilst the establishment of a national tool hire business s a key
strategic objective, we recognise the importance and value of Jocal
brand recognition and the loyally What has beea buill up over o

porind of many years,

Instant has established regional netwarks in the North West, Yorkshire
and the Midlands and apened new branches in Coventry and Rotherham
using oxisting Vibroplant premises. The aequisition of ACE Teo! and
Flant Seevices in Walsall and, in May 1999, of Aytee in Barnsley,

exlendod Instant's network of branches to 1.

Cannon operates in the Kent area. Cannon opened in Tonbridge in
Auqust and in October acguired the whole of the issued share capital
of AL Marsh Plant Hire Company Limited in Folkestone. Cannon

Toot Hire operates from 9 branches,

Domindao operates in Shiopshire and North Wales. o April 1999,
this network was further inereased with the seguisition of the whaole
of the fssued share capital of Praisefint Limited, trading as Renter
Center. Renter Cenler has depots in Melksham, Swindon and
Chipperham and represents the Group's first tool hire operation in
the South West, Dominda, including Renler Center, operates from

9 branches.

727 Plant operates primarily in London and Essex. Since acguisition
this Gusiness has cxpanded quickly opening furiher branches in
Dacklands, Bartford, Heathrow and Milton Keynes, In November, 727
acquired Savilie Hire Limited in Pelerborough bringing its number ol

branches to 9.

A key initiative Tor the tool hire business dering the year was the

introduction of o standard LT platform. This has now beea suceessfully




- CHAIRMAN'S STATEMENT - .

implemented acress 1he whole depot network sa that all tool hire

depots ttilise o common point of sate transaction system.

The plmned expansion of e ol network 1his year will involve o
signiticant aumber ot greenhicld openmgs. New openings are ot
expeeicd 1o trade prohitably i their first months of operation

this expansion i therefore hold back profit growth in the vear
Irvestment in sovsll ionts during the year totalled C3.6m {19498 47 0ml

Rait

Tarrent Trocksice operates primarily o support of the railirack
maintenance scetar from o network of 5 depots across the country,
Guring the vearn tae national dispute by raiftrack persoangl has held
back maintenance work with an adverse alfect on trading. Our
withdrawal from low margin activities reduced revenue year on year
bul has had a positive impact on profitability. There has been some
recent encouraging movement in resolving the rail dispute and Torrent's
streng market position and reputation will enable it to capitatise on

news work a3s it s reieased.

MANAGEMENT BUY-0UT

The Company aenaunced on 28 April 1999 that members of s senia

mamageaens dad adicated that ey were investinating the pos

1agement have now indicater

of making an oites for the Company.

mieng beoproceed with an offer and discussions

auve Drerefore termiadea, The estimated costs mcurred by 1o

Bore ot t these discussions, of T125 000, have been

T svvunts

Poavcon o e pnean et cna e Die Cantens

L enhancing sharehaolder valug

OUTLOOK

[ ESTRR VT costrictem avtviy hinss broadiy tavourn oo

Thy medrans seres nnt cpenehTIve DRCSSUTTS Fembn sewery [)FN'I\&'[J;H\V

nogeavesst ptants e duare the recent wetl publicised coneern withng
e seCtor e e e be prosnects Tor the sty

[oe consotud s oo nb rhe phant Dire sector over e dost e e
P et g oredection o e nunrber of prowvders v ke sueselees
are abie tooorer brue mabonal voverage. Choice vl alwaes be g
custome peguirenent and these structaral changes bave thecfore
beer broadly pesitive Tor the Group. Unfortunately, this consaligation
Nus not et e sy sigrilicant impact on e over capacity swishin

b industry

Groundforce, tHishore and Safely Services are activities whure we
have @ strong market shave and which continue to offer significant
growth opportunitics,  Together with our acceleraling presence in
the tonl hire market and our exposwe to the upside of ratltrack

%]

expenditure plans, we remain optimistic aboul prospects in these
areas which will remain the primary foeus ol cur growth strategy.
Fwish tor express on nehalf of alt sharcholders our thanks for anothe

vear b commitment and lovalty from our staff

leremy Pilkingtaon 2 Augusl 1999
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SUMMARY OF RESULTS

Group turnover increased 1o £52.5m, a % increase (1998 [49.3m),

including a maiden contribution from acquisitions of £2.2m.

Operating profit at £4.8m represented a margin of 9.1% on turnover,

a further mmprovement on last year's margin of 6.2%.
Profil before tax was £3.3m {1998: £1.5m before exceptional items).

VIBROPLANT, GROUNDFORCE AND SAFETY
SERVICES

Turnover in the year was £37.2m (1898 £37.9m) generating increased
operating profits of £3.0m (1998: £1.8m). Gross capital investment
in fleet asscts totalled £10.8m {1998: £11.7m).

The average number of employees was 623 (1998: 679).

TOOL HIRE AND RAIL

Turnover in the year totalled £153m (1998: £11.4m), generating
aperating profits of £1.8m (1998: £1.2m). Gross capital investment in
these businesses totafied €3.9m (1998; £3.8mj.

The average number of employees was 344 (1998: 286).
CASH FLOW

The Group continued to produce strong aet cash inflows from operating
activities totalling £13.8m, up from £10.4m in the previcus year. Gross
capital expenditure in the period was £14.3m (1998: £16.6m]. Disposal
of fixed assets was again a strong cash contributar at £6.4m, giving
a nel capital expenditure of £7.9m. The net cost of acquisitions during

the year was £1.6m.

NET DEBF AND INTEREST

Net debt al the year end totalled £17.7m (1998: £16.9m) representing
a marginal increase in the gearing posilion of the Group at 31 March
1999 to 38% (1998: 37%), The funding requirement to support further
capial investmenl and acquisitions was generated largely from the

organic cash flow of the Group.

During the year we took the opportunity to consolidate £6m of the
Group overdraft facility by way ol a medium-term floating rate loan.
The overdraflt facility operates on a floating rate basis. Bank debt

funding increased frum £5.2m to £8.7m during the year,

The balance of the net debt relates to fixed rate finance lease and
hire purchase agreements. The total liability on these agreements was

£9.0m at the year end {1998 £11.7m}.

FINANCIAL REVIEW

The Group's finaneial instruments comprise Gorrowings, medinn-feem
loans, cash diguid resources and various dems such as trade deltons,
trade creditors, ofe, that arise diveetly from s operations. The main
purpose of these financial mstruments is 1o raise finance for the

Group's operations.

The main risks arising from the Group's financial instruments are
mterest rale risk and liquidity risk. The Board regularly 1eviews the

interest rate and liquidity position of 1he Group.

The Group finances its eperations by a mixture of retained profits,
bank borrowings, finance lcase and hire purchase. The Group has no
borrowings or deposits in foreign currency. At the year end 519% of
the Group debt was at fixed interest rates (finance fease and hire
pufchase} and 49% on floating interest rates {overdraft and medium-
term loan). There are no cash deposits, It is the Board's policyhto
continually review the interest rate risk position and the Group will
continue to underpin a significant element of its debt going forward

by way of fixed interest rate instruments.

As noted above, the Group consotidated £6m of its on demand overdraft
facility into a 3 year medium term loan during the year. Further
liuidity is achieved from the finance lease and hire purchase facilities
which extend up to 5 years. Short-term flexibility for running the

Group is achieved via the overdralt facilities.

The Group net interest charge was £1.5m (1998: £1.3m) after interest
on finance leases of £0.8m (1998: £1.1m). Interest cover increased to

3.24 (1998 2.68) at the year end.

The numeric disclosures required by FRS13 are set out in notes
17 and 18. As permitted by FRS13 short-term debtors and creditors

have been excitided from such disclosure.

SHAREHOLDERS" FUNDS

Group sharcholders' funds at the ycar end totalled £46.4m
(1998: £45.3m). The increase in sharcholders funds includes capitalised
goodwili totalling £0.9m, which is being amortised over its estimated
useful life of 20 years. This goodwill related to acyuisitions made

during the financial year,

TAXATION

The taxation charge of £0.7m (1998: £0.6m) represents an effective
tax rate of 200 {1998: 29%) on the profit before tax for the year
This low effective tax rate has arisen dug 10 the favourabie resolution
of lang-standing technical discussions with the Inland Revenue in

respect of tax issucs arising from the sale of our US business in 1598,
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Fhe Direeters of Vibooiant ple present ther annuat report and the

aucivee bnsacin, statemeats b e year eioded 31 Marelh Toua

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principad activity o the Groep s plant and ool hire condacield
almost eatirely o e Hindted Kingdom. During the year Toar tooi

Dire biisinesses woere aendirad: detmls are provided in note J3

Arevice of the deveinpment of the business and the carrent trading
position is provided i the Chairman's Slatement and the Finangi

RTINS

DIVIDEND

The Directors propose a final dividend of 2.65 pence (1998: 2.65
pence] pur shares Subject to approval of this final dividend at the
Annual General Mecting, sharehelders will reeeive a total dividend
for the vear of 4.05 pence [1988: 4.05 pence] per share, a total
payment of £1,859.000.

The final dividend will be paid to sharcholders on the register of
members of the Company on 10 September 1999 and 1t s proposed

that dividend warrants be posted on 4 October 1999,

FIXED ASSETS

The Dircctors carrice oul g voluation of the Group's proberties 35 at
31 March 18960 The Directars, after taking appropriate professiong
advice, revicwed ts valuaton at 31 March 1999, taking into account
currery market Gindasons, and consider that s sull an approprate
reflecton of the wslue of the propertics to the Group. Additienal

details of the valuation are provided in note 12,

During the year the Company acquired 890,000 of its own shares for

a SAYE scheme. Further details are provided in note 13

DIRECTORS
The Directors whn held ofiice during the year were as follows:

Jeremy F G Pilkington (48) has been Chairman and Chicf Exceutive
since 1981, He = 3 member of the Audit and Remuncration

Committees,

Neil A Stothard (41) was appointed Group Finance Director in 1997,
He was previously Group Finance Director of Gray Dawes Group, a
business travel management company and prior to that, Divisional

Finance Director of Transport Development Group ple.

Barrie Cottingham (65) was appointed a non-executive Director in
1996. Until his retirement in 1995 he was a senior partner at Coopers
& Lybrand. Currently, he is non-executive Chairman of SIG ple and
Cattles plc, and a non-executive Director of Dew Pitchmastic ple. He
is Chairman of the Augit Committee and a member of the Remuneration

Committee.

T DIRECTORS®

REPORT -

Stuart J Doughty (55} was appointed o non-executive Diector in
1946, He iy Charmun of Kennedy Constroclion Graup ard Beck @

Pronitees Eogineering bl ol Dos extensbve experienee @ e consbnicine

rdustry e owhicr neoBas beld o vaerher ofoser o execitive
appoiitients, He s Shairman of the Bemunenaton Comimitiee aed
aomember of the Acdit Committed,

Mued Stoceaed relizes by cotoban ool by

bl

re-electine He has o service contract woith the Company lerminable

D osix manths notice,

DIRECTORS' INTERESTS

fhe interest of cach Director in the shares of Group companivs are

shown i the Remuneration Report on pages 10 and i1,

SHARE OPTION SCHEMES

Details of the Company's share oplion schemes aie shown in

note 27,

SUBSTANTIAL SHAREHOLDERS

Ay at 8 sty 1999 the following had notitied the Company of an

mterest of 3 ormere in the Company's Bsoed ordinary share capital.

MNumber of Percentage of
Ortfmory lssued Ordinary
Shares Shares

dekers Pobmvestnent Company 73,684 876 51,28

Robert Fleming Holdings” Limited 15,300,000 13.64

Mr Pilkington is a Director of Ackers P Investment Company which

is the holding company of Vibroplant ple.

EMPLOYEES

The Directors are committed to maintaining effective communication
with employees on matters which affect their occupation and future
prospects while at the same time increasing their awareness of the
Group's overall activities and performance. To this end information

is provided by various means including a half yearly in-house journal.

It is the poiicy of the Group to employ and train disabled people
whenever their skills and gualifications allow and suitable vacancics
are available, If existing employees become disabled, every effort s
made to find them appropriate work and training is provided if

necessary.

POLITICAL AND CHARITABLE CONTRIBUTIONS

The Group made no political contributions during the year. Donations

to chanties amounted to £9,532,




SUPPLIER PAYMENT POLICY

It is the Company's policy to make payment lo supplicrs on our
standard supplier terms uniess alternative lerms are agreed. The
Company seeks (o abide by these pdyment terms whenever it is
satisfied that the supplicr has provided the goods or services in

accordance with the agreed terms and conditions.

The number of days purchases outstanding at 31 March 1999 was
49 days.

ANNUAL GENERAL MELTING

Resolutions will be proposed as special business to enable the Directors
to continue to use their existing powers to allot unissued shares and
{subject to the limits therein contained) to allot shares for cash other
than to existing sharcholders in propartion to their shareholding.
These resolutions seek to renew the authorities approved at last year's
Annual General Meeting and comply with the current guidelines issued
by the Investment Committees of the Association of British Insurers
and the National Association of Pension Funds. In addition, resolutions
have been proposed to amend the Articles of Association to give the
Company the ability to purchase its own shares, and to give the
Company the power to exercise such ability to make market purchases
of ordinary shares, subject to certain specified limits. The Board
undertakes to sharcholders that it will not exercise this ability to
purchase its own shares unless to do so would result 1 an increase
in earnings per share and is in the best interest of shareholders

generally.

CORPORATE GOVERNANCE

The Combined Code

The Board supports the necd for the highest standards of corporate
governance and has revicwed its policies following the publication
of the Combined Code (the "Code"} in lune 1998. Throughout the
year the Group has complied with the provisions set out in Section

T of the Code with the following exceptions:

® The roles of Chairman and Chicf Executive are combined (Code
provision A.2.1)

® Under the Articles of Asspciation Mr Pikington is not required 1o
stand for re-clection (Code provision AB.2}

® Mr Pilkington has a fourteen month notice period (Code provision
B.1.7)
® Both the remuneration and audit commitlees include an executive

Director (Code provisions B.2.2 and D.3.1}

& Direclors' remuneralion does nol cemply with certain aspects of
Schecule A, These are delailed in the Remuneration Report (Code
provision B.1.6).

® Details of the proxy votes were not disclosed at last year's Annual
General Meeting [Code provision C.2.1}

The reasons for these exceptions and how the Group has applied the
principies in Section 1 of the Code are set out below under the four

main headings of the Code.

DIRECTORS' REPORT

Directors

The Board consists of (wo execulive and twa independent non-
exceulive Directors. The non-executive Directors have wide ranging
experience from other publicly guoted” companics angd bring an

authoritative objectivity 1o the Buoard.

Mr Pitkington serves as Chairman and Chiel Exceutive. 1L is considered
that the relatively small size of the Group makes it unnceessary and
unduly expensive to split these roles. Under the Company's Articles
of Assaciation Mr Pilkington is not required to stand for re-clection.

The seniar ron-execulive Director is Barrie Cottingham. The noa-
exeedtive Direclors have agreements with the Company which, subject
to re-clection, have a fixed initia} term and are rencwable for a

maximum of two [urther periods of between twe and three years,

The Board meets at least 8 times a year and has adopted a schedule

of ‘matters reserved for its approval to ensure that it has full and

effective contral over appropriate financial, strategic and cumpllar;ce‘
matters. The Beard is provided with ail appropriate papers for each

Board meeting, including the latest available management accounts.

All Directors have acress to the advice and services of the Company

Secretary and can seek independent legal advice as appropriate.

There are also two committees of the Board, the Remuneration and
Audit Commmittees. Each committee has specific terms of reference
set by the Board. The members of thesc committees are as follows:

Remuneration Committee

S J Doughty - Chairman of the Committee
B Cottingham
JF G Pilkington

Audit Committee

8 Cottingham - Chairman of the Committee
S J Doughty
J F G Pilkington

Both commitices have a majority of non-executive Directors, however
the inclusion of Mr Pilkington, an executive Director, is considered
appropriste duc to the small size of the Group and of the Beard. n
addition the Company does not have a Nomination Committee for

this reason.

The Remuneration Commitiee mects formafly once a year and the
Audil Commitiee twice a year. Bath Commitlees meet additionally

WS required.

Dircctors' Remuneration

Details of the remuncration of each Direclor are provided in the
Remuncration Report on pages 10 and 1. The Remuneration Report
also provides full details af the Group's remuneration policy.
Mr Pilkingten's notice period of fourteen months is long-standing
and not significantly in excess of the Code's guidelines and therefore

no change is proposed.




Relations with Sharcholders

Hhe Benso bas abeavs spughs ¢

i gnod relitansnips with iy
storcitoidees, O thorchore aiderstainds e :’mpr)r!:.mw ul giving both
prvate cnd st e onal shieholders the opportunity 1o raise coneerns
At disedss matiers with e [erectons 1o this end mectings are beld,
as approprate, with institutional mvestors, Also at the Annual General
Flectmeg, wheeh all Directors attesd, sharehofders are aneen the
nppuridily Toass e Breard any suestions they wishoregarling th

Company, both 0 open foram and privately.
Y } ¥

The proxy votes received for st year's Anpual General Beeting ware
counted, but the information was not disclosed 3! the meeting. ihis

requitement il be complicd wdthom the future

Accountability and Audit

The Board recognises the importance of strong internal financial
controls and through the group internal audit function, group reporting
pracedures and subsidiary board meetings maintains a constant revicw
of the operation of these controls, Further details are provided below
in the section on Internal Financial Control. As permitted by the
tondon Stock Exchange, the Group has complicd with Code provision
0.7 1 onaaternal controfs by reporiing on internal financiaf controfs
The Board will review this matter once the Institute of Chartered

Accountants i Eagland and Wales nave issued Tuli guidanee,

As noted sbove tre Cemspany bas an Aadit Committee to which the

sudities reports Furthernmore, dlthough the sudit cnmmiftee

includes o eacvative Directon, e noc-executive membess of the

crminutice moes rrdvperaently wite the external sudiiors s reaured,

INTERNAL FINANCIAL CONTROL

The Board 1 resnonsibie tor the Sieap™s system ol interasd financial

comiret e wstenn af crand Deanonad canirols s designed te
safeassrd the issets of the aroup and provide reasonable assurance
that the fmaneial information used within Lhe business and {or
auuhtatinn s relable, Honvever, any systom of intermai financiod cantrold
cirmopireeede e reasonabie erd o absolute assurance against
Matern ! missinnenert or o

Burig tae vear the Boars, i conunction with s Audit Comniitive,
q

revicwed e povration of e system of inlernal financid control,

This roview included an assessment of the control environment ot
the Group as s «hole, the identification of key business and tinancial
risks afid an eviluation of the contral procedures inplace, Through
the Audit Commmtive and Group ternal Audit, the Board monitors
cantinuing comphianee with contrl systems as well as thelr improvement

or moditication as anpropriate,

Kew clements of the contnd and review procedures employed by the
Bosrd mre the omual strategee planning and busdget preparation
process, tngethes with the approval of all material capital expenditure
and contracts, Monthly financial and management accounts are

repnsteed weainsi budget and prior year, and varianees mvestigated

—————  -———— DIRECTORS’ REPORT

During the year the Group made four acquisitions. All were subjeet
i adetuled due diligence review, Turdhermore, onee 2 new subsidize
isoacguiced, the Groap thkes aparopriate steps to eglend Qs inleoi

contrels to thad company's dnerations.

GOING CONCERN

As ut 30 Aareh 199 the Groun fad act debt including Timance leases
SEET A After making coguiries, the Direetors have reasanabie
cxpeetation that the Group has adeguate reseurces toocontinte in
operational existence for 1he foresevale future. For this reason the
going coneern basis has been adopted i the preparation of the

ACCnuUEs.

YEAR 2000

the Group s aware of the risks and uncertainties associated with the
eftect of Year 2000 on its operations and those of its customers and
suppliers. To address these issues the Group has a defined Year 2000
palicy based an British Computer Socfely quidelines; it has also
adopted the Society's Delinition of Conformity (PO2000-1). The Year
2000 assessment project team, which the Group has sel up, has two
clear obyectives:

® o ensure that the Year 2000 issues, and the Group's policy

towards them are understood (throushout the group and;

® Tu comptle o comprehensive inventory of all 1T components and

serslees 3 use in the Growp and ensure their comphance.

Due by the compiex nature of the ssues i s not possibic 1o sav ath
dimetole corfaine that sl of the rsks associated with Year 2000 hawn
B resolves However, stanificant proyiess has been mado Do idat
wnd the Group's Year 2000 miojeet is now substantially complete, The
estimated total cost of Year 2000 complianee is C700,000. The majnrity
nf tirese costs are of aeapitil natare snd include o sigaificont viement

whick would Bave Geen incurred v the normal course of events.

AUDITORS

Acresclution i e be proposad at the Anoual General Meeting for

the re-sppomtment of KPAMG Audit Ple as auditors of the Comoany,
Ry Owdier af the Board.

4

N A STOTHARD

Secretary 2 August 10




REMUNERATION REPORT

POLICY ON DIRECTORS' REMUNERATION

In framing its remuneration policy, the Board has complicd with Scetion 1 ol the Combined Code.

The Group sceks Lo reeruit, relain and motivate exceutives of the highest cafibre, taking into nccourt levels of remuncration in companies of
comparable size and industry orientation. The Remuncration Committee's primary role is do determine, oo behalf of the Board, the emuncration
of the Exccutive Directars. In this regard the Commitlee takes into consideration the interests of the Group and of Qs sharcholders as a whole,
The remuneralion package consists ol a basic salary, annual performance related bonus, contributions 1o g pension seheme and benefits in kind,
typical of 3 Group of this size, such as a fuily expensed car and permanent frealth insuranee. The exeedtive Jireetors ace entitfed (o an annual

bonus based primarily on achievement of largets relating Lo the budgeted profits of the Group. The nasomum bonus payable is capped at 5006

of the executive Direclors’ basic salary. The remuneration of the non-execulive Directors is set by the fall board with each Bircelor abstaining

n relation to his own remuneration.

5 SHARE OPTIONS

The only share option held by a Director during the year was an oplion over 7,500 shares at 52 pence held by Mr Stothard under the SAYE scheme,

LONG-TERM INCENTIVE SCHEMES

Jeremy Pilkington benefits from a long-term cash bonus scheme set up in 1990G/91 which is structured as a "phantom™ share option arrangement,
Under this scheme Mr Pilkington has an effective economic interest in options aver 250,000 shares at a strike price of between 101p and 119p

per share. The phantom oplion expires between August 2000 and fuly 2001, This scheme is designed to reflect the benefit to shareholders of

an increpsed share price and is not subject 1o any additional performance critesta.

There are no other active iong-term schemes, No awards have yel been made under the Vibroplant Long-Term Incentive Plan approved at last

year's Annual General Meeting.

PENSIONS

Mr Pilkington is a member of the Vibroplant ple 1985 Pension Scheme.  Under the scheme, a Dircetors’ category, which is non-contributory,
permits individualised arrangemcents to be incorporated. These arrangements currently provide lor an araual pension entitlement acerual of one
: thirticth of final pensionable salary, up to 3 maximum of two thirds, which includes annual bonuses bat not lang-term incentive plans. Annual
bonuses are included within pensionable satary in accordance with the Scheme rules, The Remuneration Committee is mindful of Schedule A of
Part 2 of Section 1 of the Combined Code relating to pension contributions, Whilst current arrangements form part of existing employment
contracts, this is an area that wilt be kept under careful review. The provisions of the Code will, subject to legal obligations, be reflected in any

future arrangements.

In addition, Mr Pilkington benefits from a fong-standing contractual entitlement to retire at 50 years of age without acluarial reduction of
pension. The present value cost to the Group of augmenting the fund o facilitate this entitlement is estimated at £573,000, However,
Mr Pilkington has indicated to the Group in writing that he has no present intention of retiring before the age of 55 at the earliest. The present

value cost of augmentation on the latler basis is estunated at approximately £329,000.  This sum will he pravided for aver the relevant period.

Mr Stothard has a personal pension plan to which the Company contributes.

SERVICE CONTRACTS
Mr Pilkington has a service contract terminable on fourtcen months notice. Mr Stothard has a service contact terminable on six montis noticc.

Non-exeeutive Directors do not have service contracts, however they do have fixed term contracts with the Company based on an initial period

renewable for a maximum of two further periods of between two and three years.
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DIRECTORS" REMUNERATION

The Tollowing tabic showves a breakdown of the remuneration of the individuat Directors fur the year ended 31 March 1999:

JF G Pilkingion
N A Stothard

8 Cottingham

5 1 Doughty

in addition to the above benefits Mr Stothard was reimbursed for the costs of relocating to Harrogate.

allowance.

DIRECTORS' PENSIONS

Salary /
Fees
L
151,400
83,200
18,750
18,750

~— REMUNERATION REPORT

Bonus

272,100

7,500

Benefits Totai
£ £
22,535 173.935
10,103 100,803

- 18,750
- 18,750
32,638 312,238

1998

£
159,801
82,626
17,500
17,500
277,427

This included a £10,000 disturbance

During the year one Director was @ member of the Vibroplant ple 1985 pension scheme. The details of his benefits are as follows:

} F G Pitkington

Accumulated total
accrued annual
pension
£
56,432

Increase in

accrued pension

The increase in accrued pension over the year excludes the increase for inflation.

over the year

_kncrease ia

transfer value

over the year

72,000

One Director, Mr Stothard, benefited from the Company making & contribution to his personal pension plan. The contribution was

£8,539 (1998: £6,236}

DIRECTORS”

The bencficial interests of Directors serving at the end of the year and their families, in the ordinary share capital of the Company are set out below:

1 F G Pilkington
B Cottingham
S J Doughty

N A Stothard

31 March 1999

8,122
35,000

13,500

1 April 1998
8,122
35,000

13,500

During the year Mr Pilkington was intercsted in 23,684,876 shares registered in the name of Ackers P Investment Company, a company controlled
by him together with Trusts which are connected persons for the purposes of Section 346 of the Companies Act 1985.

There were no changes in the interests of the Directors between 31 March 1999 and 8 July 1999,

On behalf of the Board

N A STOTHARD
Secretary

2 August 1993




. STATEMENT OF DIRECTORS' RESPONSIBILITIES -=v s

Company law reguires the Dircetors 1o prepare financiab stalements
for cach financial year which give a true and fair view of the state
of afiairs of the Company and Group and of the profit or wss T
that perind. I preparing those financial statements, the Dicectors

are requined to
e sedeet suitable accounting policies and then apply them consistently;
o make judgements and estimates that are reasonable and prudent;

o state whether apphicabie accounting standards have been lollowed,
subject to any material departures disclosed and explained in the

financial statements;

e prepare the financial statements on the gaing concem Basis
unless it is inappropriate W presume that the Company and the

Group will continuc in business.

AUDITORS" REPORT
T0 THE MEMBERS OF VIBROPLANT PLC

We lrave audited the finoncial statements on pages 13 to 28,

RESPECTIVE RESPONSIBILITIES
OF DIRECTQORS AND AUDITORS

The Dircctors are responsible for preparing the Annual Report, including
as described above the financial statements. Our responsitihitics, as
ndependent auditors, are established by statute, the Auditing Practices
Board, the Listing Rults of the tondon Stock Exchange and our

profession’s ethical guidance.

We report 1o you our opinion as Lo whether the {inancial statements
give a true and fair view and are properly prepared in accordance
with Lhe Companies Act. We also reporl to you if i owr opinion,
the directors’ report is not consislent with the fmancial statements,
if thu Company has not kept proper aceounting records, if we have
not received all the information and explanations we require for our
augit, or if information specified by law ar the Listing Rules reqarding
directors’ remuneration and transactions with the Company is not

disclosed.

We review whether Lthe statement on page 8 reflects the Company's
compliance with those provisions of the Combined Code specified for
our review by the Stock Exchange, and we report if it does not. We
are nol reguired to form an opinion on the effecliveness of the

Company's corporate governance procedures or its internal controls.

We read the other information contained in the Annual Report,
including Lhe corporate governance statement, and consider whether
it is consistent with the audited financial statements. We consider
the implications for our report if we become aware of any apparent

misstatements or material inconsistencics with the financial statements.

AUDITORS" REPORT

The Directors are responsible far keepimg proper ecouniing records
which disclose with reasonable accuraey al any fime {he financiod
positing of e Company and to enably them oo eosure Lhat the
firancial statements comply with the Companies Act 1885 Thew
have general sesponsibilite for taking such sleps as are reasonauly
open to them o saleguand the assets of the Group and Lo prevent

aned deteet fraud gl other aregularities,

BASIS OF OPIN!ON

We conducted our audit in acvordance with Auditing Standards issuud
by the Auditing Practices Board,  An audit includes examination, on
a test basis, of evidence refevant to the amounts and disclosures in
ihe financal stalements I oalso includes an assessment of the
significant estimates and judgements made by the Qirectors in the
preparation of the financtai statements, and of whether the aceounting
poticies are appropriate to the Group's cireumstances, eonsistently

applivd and adequately disclosed.

We plinned and performed our audit <o as 1o obtain all the iniormation
and explanations winch s considered neeessary o order 1o provide
us with sufficient cviderds (o give reasonable assuranee that the
financiul statememis e free from materiab misstatement, whether
caused by fraud or other irrcgalanity or crror o Torming our opinion
v also evaduated the overadl adeguacy of the presentation of

information w the linancial statements

OPINION

In gur opinion the linancial statements give o true and e view of
the state of the affairs of the Company and the Group as at
31 Narch 1999 and of the profit of the Grouep for the year then
endeid and have been properly prepared inaccordance with the

Compantes Act 1984
e P

KPMG Audit Ple
Chartered Accountants

Registered Auditor
Levds 2 August 1998
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CONSOLIDATED PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 MARCH 1999

Existing
Opcerations Acguisitions Total lital
1999 1999 1999 [RIEH]
Nute E00C0 £000 £aono £
Turnover 2 50,321 2,189 52,510 AG,250
Cisd ool e : [36,707) [(1,132) [37.839) 137,040}
Gross profit 13,614 1,057 14,671 12,210
Administralive expuises (.13 (782) (9.895) (9,156
Operating profit 4,501 275 4,776 3,054
Release from US disposal provistan 4 - 435
Profit an ordinary activities before interest 4,776 3485
Fet interest pavabie 7 (1.472) (1.301)
Profit on ordinary activitics befare taxation 3 3,304 2,188
FEAGTTON 0N o orsinary ot R (662) 16301
Profit for the financial year 2.642 1558
B cdends e ool e 3] {1,8549) L7
Retamed prafit [ Hoss) tor the finanvial yeur 783 13173
SeaerEags per hnoomdingey b 1 5.77p 334
Erpry s “ 4.05p .05
Note of consofidated historical cost profits and losses
1999 IR
£000 00
Bepentend prodo ons oty actiniies boefore tawatser 3,304 F188
Bt of ey revaluating (‘;;1i"=‘> af previous years 333 -
foner hetveen Bistoncsl cost depreciation charge and the actual
cirge Do the year calcaiatod on e revatued amount 17 8
Catantoprnit ot ordigny petilios Hetore rasation 3.654 2.206
Historical cost profil 7 Dess) Soe be oveas vetaened
Ahies baxation, mhnoiby nienest e ghidonds 1,133 (295)

The profit and loss aecount reflects all reecognised gains and fosses for current and prior yers, These all relate to continumg activities with the

exception nf e resease frome the S disposal provision i the year ended 31 March 19498

A recanciiiption of the movemen? i consolidated sharchobders” funds s provided in note 24
|
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Fixed assets

Intangibie assets - goodwill
Tangible assets
Investments

Current- assets’ : s
Stocks

Debtors

Cash at bank and in hand

Creditars: amounts falling due within one year

Net current assets [ (liabilities)

Total asscts less current liabilities

Creditors: amounts falling due after more than one year
Provisions for liabilities and charges

MNet assets

Capital and reserves
Called up share capital
Sharg premium account
Revaluation reserve

Profit and loss account
Equity shareholders’ funds
Equity minority interests

Note

n
12
13

14
15

7
19

21
23
23
23

These financial statements were approved by the Board of Directors

on 2 August 1999 and were signed on its behalf by:

CONSOLIDATED BALANCE SHEET AT 31 MARCH 1999

1999
£000 €000

877
57,912
552
59,341
2,024
16,236
43
18,203
{17,843)
460
59,801
(13.250)
{133)
46,418
2,309
16,192
2,180
25,710
46,391
27
46,418

J F G PILKINGTON
Chairman

N A STOTHARD N‘Lg v\

Director

£000

45,687

1,692
17,686
22
19,400

(19,521)

1998

£000

55,687

[121)
55,566
(10,049)

(207}

45310

2,309
16,192
2,530
2425
45,283
27
45,310

14
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PARENT COMPANY BALANCE SHEET AT 31

Nt
Fixed asscts
Langiie asseis s
tnvestments 13
Current asscts
Stowks 14
Debitors Th
Cash at bank and 1in hand
Creditors: amounts falling due within one year 16
Net current liabilities
Total assets less current liabilitics
Creditars: amounts falling due after more than one year 17
Provisions for liabilitics and charges 19
MNet asscts
Capital and reserves
Vatled up share capital 21
SHAMC premium acoousi 23
Rewvaluaton reserve 23
Profit and ioss account 23

Equity sharcholders' funds

These fimanciad statements were approved by the Board of Dircctors

on 2 August 1999 and were signed on its behalf by:

J F G PILKINGTON

Chairman

N A STOTHARD

Director

£000

49,2010
10,447

1161
19,868

20
21,049

(22,935)

1999

MARCH 1999 -
£¢00 Fing
1935
9,220
59,648
1,173
19,197
20,370
(24.281)
{1,886)
57,762
{13,018)
(578)
44,168
2,309
16,192
2,180
23,487
44,168

Lt

R\~

1944

54,582

{3.911)
54,671
{9.884)
(207)
44,580

2,308
16,192
2,530
23,549
34,580




Mot
Net cash inflow from operating activitics 3
Return an investments and servicing of finanee
Iterest paid
Interest received
Interest element of finance lease rental paymoents
Net cash outflow from returns on investments and
servicing of finance
Taxation
UK corporation tax paid
Capital expenditure and financial investment
Furchase of tangible fixed assets
Furchase of investments
Sale of tangible fixed assets
Net cash outflow from capital expenditure
and financial investment
Acquisitions and dispasals
Purchase of subsidiaries and businesses {nct 28

of cash and overdralt purcihased)

Equity dividends paid

Cash infiow [ {outflow) before usc of

liquid resources and financing

Management of liquid resources
fvestments in bank managed funds
Fixed torm US dailar deposit

Net cash inflow from management

of liquid resources

Financing

Medium ey foan

Loar notes

Capitat clement ol finance lease rental payments

Net cash inflow / {outflow) from financing

Increase § {decrease) in eash in the year

~_ CONSOLIDATED CASH FLOW STATEMENT FOR
THE YEAR ENDED 31

MARCH 1999
1999
£000 £000
13,805
(710)
52
(814)
(1,472}
(172)
(14.332)
(552)
6,430
{8,454}
(1.628}
(1.858)
220
6,000
az
(3.730)
- 2,312
2532

- 149094

1000 000

10,365
1408)
305
(1,066}
(1.169)
{136}
{16,640)
5,903
{10,737
(8,292)
{1.871)
(12,440)
7900
1,627
9,427
[3,426]
o {3.426)
(6.439)

Acrecuneiliation of the net cash flow 1o mevement inonet debd is provided innote 29 and an analysis of net debit in note 30
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NOTES

(forming part of the finoncial statements)

1. ACCOUNTING POLICIES

The fodovimo cecownsing pelivies nive been sppled consstently feite the excepiion ol the change in the metioal of secounting for goodwili

dcted Belowe] i dedlmeg witli items wireht ane corisadered malenal et o e Groagn's Tt sticteatents. Darinyg Hie year the Group

seopted the rew Finameint Reportiog Standands, 100 te 14,

Basis of preparation

Toe financial stotements have Boen propeace i soeardanee with apphoable aveounting standords onder she hestaren! cosl aeeoanting rules,

moditica o inelude the revaluatior of certam Leehold and long Jeaschold Grd and bualdings,

Basis of consolidation

e Group financial statements comolidite the tmancial statements of Vibroptant ple and all its subsidiary undertakings. Al subsidiarics have
wvoear entds which are coterminous with those of the pareat company.

Ihe results of subsidiary undertakings acquired or disposed of in the year are included i the consolidated profit and loss account from the date

of acguisition or up to the date of disposal.

in the Company's financial statements, investments in subsidiary underlakings are stated at the lower of cost or net recoverable value,
Dividends received and receivable are credited to the Company’s profit and loss account to the extent that they represent a realised profit for
the Compuiy.

I accordance with Section 230 (4} of the Companics Act 1985 Vibroplant ple is exempt from the requirement to present its own profit and loss
aceeunt,

The amount of the profit { (loss) for the fnancial vear deaft with in the tinancial statements of Vibroplant ple is disclosed in nale 23 to these

financral statements.

Goodwilt

Suodwrll represents The excess of the fan voee of the consideration goeen i respect of investments it salsidory undertakings or businesses
aver the fair value of the separable net asseis acquired.

Securesult of the implementation of financiad Beporting Standard 10, goodwitl relaning to businesses acquired :n the current financial year has
bren capitalised as an intangible asset and amarlised over its vseful coonomic lfe of 20 years, The effeet of the change in the year has been
to capitalise £905.000 of goodwill and charge C28000 of amaorbisation to the prefit and oss account

Fine w1 Apri! 1998, goudwitl arising on comolidaton was wntion Gif to seserves inthe year iL arose. e sevardanee with the transitional
srnvisions of e standard such goodwill remains eliminated against reserves, In the evert that o subsidiary undertaking or business which gave
rise 1o such goodwill is disposcd of, the attributable eoodwill will be charged to the profit and loss aecount as o component of the profit or

loss un disposal.

Tangible fixed asscts
The cost of fixed assets is their purchase vost togethe with any incidental vosts of acquisition. Land and buildirgs for own use are included in
the financial sttements at bistorien! cost, ar at Direetors! valuation. The Dircetors consider the value of land and buildings cach year with the

assistance of professionally quatificd values, Wiere an inpairment i value has adsen provssion is made i the finoncial statements,
Depreciation

Depreciation s provided by the Group to write off the cost or valuation tess e estimated residual value of teagible assets using the following

annual rates:

Freehold bulldings - 2% straight line

Leasehold fand and buildings - lerm of lease

Hire plant - 10% - 20% straight Iime

Small tools - 200 - 25% straight line and 208 reducing balance
Maotor vehicles - 25% reducing balance

Computers - 50% reducing balance and 25% straight line
Fixtures, fittings and other equipment - 10% - 20V reducing balance

No depreciation is provided on frechold land.




Farcign currencies

fransdctions in foreign currencies are recordeed tsing the rale of exehinge ruling al the date of the transaction. Bonctary assets and labilites
denominated i foreign currencies are sranstated nsing the rle of exchange ralmg at the balance sheet date and the gams o losses an transbtion
areinctuded nothe profit and sy secoont

Leases

Where the Group enters into o lease which entails taking substantally all the risks and rewards of ownership ot ar assel, the lease s treated as
a Chnanee fease', The asset is recorded i the balance sheet oy s tingible fixed asset and s depreciated over its estimated useful e or the term
uf the fease, whichever s shorter Future instalments under stk eases, et of finance charges, are ncluded within ereditors, Realats payable
are apportioned between the finance element, which is charged o the profit and doss account, s the capital clement which reduces The
outstanding obligation for fulure instalments.

Alb other deases are accounted fur as "operating leases” and the rental charges are charged to the profit snd foss accounl on o strmight line basis
over the fife of The fease.

Pensions

The Group operates defined contribulion and defined bepefit peosion schemes. The cost of pensions in respeel of the defined conlribution
schemes is fixed in relation to the emoluments of the membership and is charged to the profit and loss accountl as incurred.

fhe pension contributions to the defined benefit scheme are assessed by a qu;l'lified actuary and charged 1o the profit and toss account 50 as to

spread the cost of pensions over the service fives of employees participaling in the scheme.

Stocks

Stocks are stated at the lower of cost and net realisable value.

Taxation

Taxation is based on the profit or loss for the year and takes into account taxation deferred because of timing differences between the treatmemt
of certain items for taxation and accounting purpoeses.  Provision is made for deferred taxation only to the extent that it is probable that a
liability will crystailise.

Turngver

Turmnover represents the amounts (excluding Value Added Tax) derived from the provision of goods and services to third party customers during

the year.

2, SEGMENTAL INFORMATION
All of the Group's activitics relate to plant hire, tool hire and assecisted activities with customers mainly based within the United Kingdom.

Turnover outside the United Kingdom either by source or destination 15 not material.

3. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Profit on ordinary activities before taxation is stated 1938 1598
after charging: £000 ECOO

Auditors' remuneration:

Audit - Group auditors 68 57
- Other auditors 13 &
Other services (paid to Group auditors and their associates) 25 33
Depreciation and other amounts written off tangible fixed assets:
Owned 8,440 9,032
Leased 2,001 1,987
Amartisation of goodwill 28 -
Rent of land and buildings 695 541
Hire of other asscts 4,696 4,342
after crediting :
Profit on sale of tangible fixed assets 2,37 2,129

In addition to the auditor's remuneration stated above, £10,000 (1998: £73,000) was paid to the Greup auditors and their associates which is
included in the goodwill capitalised or written off to reserves in the year ended 31 March 1999, The audit fee of the Company was £43,000

(1998: £42,000).
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4. PRIOR YEAR EXCEPTIONAL ITEMS

Tirvre et sy excopiional tlers cong e vene Howevers tae onofin B moee S Sty prsoy weas, eadimg 317 BMaren 1998, s piier ihe o loeirg

crecenbinil e

Vocouctsey of £297,000 in cost gl sinies s resull sl o change o denreciaties method o hive plast, The method wais chinged: frome reducinn
onee, aborales of 1080 o Z5%0, to s stiight hne mcthod based onasset sves o Bobeeen BSoamd 30 yeares and ool residual, The ness micthog
srought the Graup o hine with most other najor plant hire companies and beiter reflected the comtribution of these assets over their pertad of

FENLS
Avredit of C435000 i relation to the US disposal prowvision teticetung o partind release of the provisiens set up when the US busiess wiss sold
n1996. These provisions were set up, based on appropriate professional adeiee, to reflect potential labihtics under the sale contract Tor

covironmertal vosts, warrantics and legal actions. These provisions are revicwed onaoreqular basis inassociation with our professionas! dvisors

and ihe refvase resuited mamly from the Faatisation af o spechic legal acting.

5. STAFF NUMBERS AND CGSTS

The average number of persons employed by the Group (including Directors) during the year, analysed by category, was as follows:

Number of employees

1999 1998
Plant hire 623 679
lool hire and rail 344 286
_ 967 965
The aggregate payroll costs of these persans were as follows:
1999 1998
£000 €000
Wages and salaries 15,119 14,374
Sovial seeurity cosls 1,390 1,289
Otier pension costs (see note 27] 300 239
16,809 15,902
G. DIRECTORS
19499 1998
£000 £000
Direetors’ remuneration comprises the following:
Frvs 19 8
Sataries and other emoluments 293 304
3t2 322
fuoney purchase pension contributions 9 G
Compensation for loss of office - 24
T 352

The emoluments, meluding the estimated monetary value of benefits in kind, but excluding pension conlributions of the Chairman, who was also
e highest paid Birector, were 173,935 (1998 £159,801)

Details of Directors' remuneration are given in the Remuneration Report on pages 10 and 110
On 4 February 1999 the Company sold an Aston Martin DB4, with a net book value ot that dote of £32.25%4 1o Mr Pritkington, a Director of the

Company, lur consideration of £80,000. The transaction was cunducted on an arms fength basis, supported by an independent valuation. This was
the nnly contract with the Company during the year in which a Director had a material interest

7. NET INTEREST PAYABLE

1999 19498
£000 Coa
Interest payable:

On bank loans and overdralts (704) {(373)
Finance charges payable in respect of finance lease and hire purchase contracts (814) (1,069)
Other (6) (18]
[1.524) i1,460)

Interest receivable:
Bank and other interest receivable 52 159
. (1,472} (1.301)
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8. TAXATION

199% 1998
. ] 1000

UK Corporation tax charge at 31% (1998 319%)
on the profit for the year on ordinary activitics 642 297
Deferred Laxation 655 107
Adjustments relating Lo prior years (635) 226
| 662 630

The low etfective tax rate of 200 (1998: 29%) reflects the benelit to the tax charge of an agreement with the inland Revenue relating to the

tax on the sale uf the US business in 1996, The effect on the (ax charge of the prior year exceptionad items was o charge of £137,000.

9. DIVIDENDS

1999 1998

£600 £000
Crdinary sharcs: h
Interim paid 1.40p (1998: 1.40p) per share 635 647
Final proposed  2.65p (1998: 2.65p) per share 1,224 1,224

10. EARNINGS PER SHARE

The caleulation of earnings and dituted earnings per 5 pence ordinary share is based on a profit of £2,642,000 (1998: £1,558,000) and on 45,770,479

(1998: 46,185,000 shares, being the weighted average number of shares in issue during the year.

1t. INTANGIBLE FIXED ASSETS - GOODWILL

£ono
Cost
At beginning of year -
Acquisitions {see note 28) 905
AL end of year E
Amaortisation
At beginning of year -
Charge 28
At end of year E

Net book value
At 31 March 1999 877
At 31 March 1998

b

In accordance with the accounting pelicy for goodwill sel out on page 17, goodwill arising after 1 April 1998 has been capitalised and is being

amortised over its estimated useful life.

Goodwill arising on consolidation prior to 1 April 1998 remains eliminated against rescrves.
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12. TANGIBLE FIXED ASSETS
GROUP

Cast or valuation

A DGy o veir
oot hubvees categonies
Avidiiuony

Fair vaiue adjustiment

On avquisttion

Dispasals

AL end of vear

Depreciation

AL beginning of year
Trimsfers between cateqories
Charge for vear

Fair vatue adjustment

On acguisition

Disposals

At end of year

Net book value

At 31 March 1999

At 31 AMarch 1998

COMPANY

Cost or valuation

At heginning of year
Transfers between categorics
Adrdttinns

Disposals

At end of year

Depreciation

At brginning of year
Transfers between categorics
Charge for year

Dispasals

At end of year

Net book value
At 37 March 1999

At 31 March 1998

Land and

. buitdings

000

12,550

[ERE

4
(1,192

12,036

1,812

167

23

(150
1852

10,184

10,738

Land and
buikdings
£000

12,009

183
{1,192}
11,200

1.760

135
(150}
1,745

9,455

10,249

Hire plant and

21

simadl tools
£000

A8, 7 0

(11,459

92,577

46,794
{80)
9,337
132
761
{8,657)
48 267

44,285

41,860

Hire plant

€000

80,942

(84]
9,779

(10,1886)
80,451

43,297

[80)
7,129

(8253}
42,694

37,787

37,045

Motor
vehicles
£000

2541
a7/
146

(1,031)
2033

1,464

994

877

Motor
vehicles
E000

246

320

Other
bty

L0040

4,367
80
614

104

Other
assels
£000

5,847
g4
518
(20)

1,743

1,743

Total

000

G124
19,877
317
1,619

(13,702}

114,235

57,912

&y
k)
o
]
~

Total

£000

100,241
10,832
(12,202}
98,871

50,584
7,880
{9,094}
49,670

49,201

49,357
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The net book value of land and buildings s analysed as lollows:

Group Company
1999 14998 19499 1498
£O00 o “toon rono
Frechold 3,941 038G 8,351 B
Long leasehold 540 4 549 BTN
Short Teascehold 64 G4 555 o8
10.184 10,738 9,455 10,744

The Directors carried out @ valuation of the Group's proportics a5 at 31 Mard 1996 in conpunction with Carler Jonas Praperty Consultants, The
valuation, which was incorporated in the financial statements for the year ended 31 March 1986 was performed on an open market basis for
existing use, cxeopt where the Directors, after taking advice, considered it appropriate o reflect the ceonomic value of a property o the business,
Such distictions have only been made where the Divectons believe open market value would substantially understate the cennomic value of the
property o the Group, The Dircctors have revicwed this valuation as at 31 Mareh 1999, after taking appropriate protessional advice, ang have

concluded that the valuation is still appropriate.

I the properties had not been included in these financial statements based on vaduation they would have been stated at the Tolfowing

amounts:
Group Company
1999 1598 1999 1998
£000 £000 £000 £000
Historical cost of land and buitdings 9.696 9,862 8,860 9.3
Aggregate depreciation based on historical cost (1.692) (1,654} (1,585) (1,602)
Historical cost net book value @ @ 7.275 7—_712

The eost or valuation of land and buildings for both the Group and Company includes £9,680,000 at valuation,
Other tangible fixed assets are included at cost.

The Group gross book value of land and buildings includes €4,446,000 (19981 £5077,000] of freehold land not subject to depreciation, Company:
4,446,000 (1998: [5,077,000).

Inciuded in the total net book value of fixed assets of the Group is £10,837,000 (1998: £12,422,000), in respeet of assets held under finance
leases and similar hire purchase contracts, Company: £10,052.000 (1998: €11,894,000). Depreciation for the year on these Group assels was
£2,001,000 {1998: (1,987,000) and £1,749,000 (1998: £1,862,000) for the Company.

13. FIXED ASSET INVESTMENTS

Fixed asset investments arc as follows:

1999 1998
Group £Q00 £000
Own shares 552 -
Company Subsidtaries Own Total

shares

£000 £000 £0060

Cost
At beginning of year 10,2 - 10,917
Purchases 820 L2 1,372
Deferred consideration adjustment (150) - _ o)
At end of year 11,682 552 12,134
Provision
At beginning of year and end of year 1.687 -

Net book value

At 31 March 1999 9,895 _ 552 10,447
At 31 March 1998 9,225 - 9,224

The provision is in relation to twoe of the dormant subsidiaries.

The investment in own shares, in both the Group and Company, relates to the shares heid for the SAYE scheme. 890,000 shares were acqyuired
at 62 pence,
*
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14. STOCKS
Group
1999
£000
Raw matenals and consumables 1.469
tmished yoads and gaods for resale 555
2,024
15. DEBTORS
Group
19949
£000
Amounts falling due within onc year
Tratic gebtors 12,158
Amounts owen by subsidiary undertakings -
Tox recoverable -
Addvance corparation tax recoverably 648
Other debtors 2,043
Propayiients and accrued meome 1,387
Deferred taxation [see note 20 . -
i 16,236
16. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group
1999
E0O0
Bank overdrafts [see note 18) 2,733
Obiigatinns under linance leases and hire purchase
cuntracts (sve note 17) 2,646
Loan notes 42
Trade creditors 6,230
Amounts owed to subsidiary undertakings -
Corporation tax 653
Advance corparation tax 162
Other laxes and social security 1,213
Mher creditors 21
Accruals and deferred income 2,919
Dividend proposed 1,224
17,843

Country of Clasy and

Principal Percentange of
Operation Shares Held

LK Pindimary shares 1o

K iy e W

UK iy shares Dces,

LK Hiredistirey b hevee

UK Drdinary shares 30

VK Ouaclinary shires 100
Their particulaes sl be inehaded s Hhe nexd

Company

1998 1999 1998
£000 £000 £000
1,404 1,161 Y173

288 - -

1,692 1061 s
Company

1998 1299 1993
tooo £000 EGOR
11,995 8,110 5,483

- 7,958 5,679
33 -

940 631 940
2,395 2,000 23N
1,797 1,169 1,676

520 - 48

17,686 19,868 19,187
Conmpany

1998 1999 19498
£0D0 £000 £000
5,244 3.340 5910
3,083 2,351 2,894

- 42 -
5135 3.986 3,288
- 9,699 8,976

837 326 21

468 161 468
1,337 880 852

237 - 175
1,956 926 473
1,224 1,224 1,224
19,521 22,935 24,281
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17. CREDITORS: AMOUNTS FALLING

DUE AFTER MORE THAN ONE YEAR

Group Company
1999 T " 1999 T
EQO0 I LodG FO00
Modiun tenm bank foan (see note 18) 6,000 6,000
(bligations under finance leases and hire
purchase contracts (see below) G,342 R0 6,108 14,431
Deferred consideration Th0 750 1240
Accruals ond deferred meome 158 158 213
13.250 13,016 9884
The maturity of ebligations ander finance leases and kire purehase contracts is s follows:
Group Company
1999 1998 1999 1998
000 £a0n £000 toco
Within ane year - 2,646 3.083 2,351 2,894
In the second to fifth years 6,342 8,596 6,108 8,437
8,988 1,679 8,459 11.325
The Group's finance {case and hire purchase liabiities are fixed rate instruments with interest rates ranging from 6% to 9%. There is no
malerial differvace between the book value and fair value of the Group's imance Iease and hire purchase labilitics.
18. BANK LOANS AND OVERDRAFTS
Group Company
1559 1998 1999 1998
E00D RIS £ooo6 000
Payalile withi one vear or on demand 2,733 H244 3,340 50
Payaole in 2-5 vears 6,000 - 6,000 -
8,733 5,244 9,340 5910

drcup’s burk accounts are suabipect loosel off arrangements covered Dy vross guarantees and are presented aceordingly, They are seeured by

il fioatinig charge over the assets of he Group and wre st variable interest rates tinked 1o current bank base rate. The unotibsed bank
d G !

-

facility available 1o the Group is £4,767,000. There is no material difference between e book vatue and fair value of the Group's bank borrowings.

Further dctails reluting (o thie Group's fundmg strategy wre provided 0 the Financial Review on page 6.

19. PROVISIONS FOR LIABILITIES AND CHARGES

Deferred Reorganisatinn Total
taxation provision
EOO0 £000 £000

Group
At beginning of yem - 207 207
Charge for the year in the profit and loss accounl fibh - GhE
Eilised - i207) (207)
Deferred tax incloded in purchase of subsidiaries 4 - 4
Transfer from debtors [526) - {526)
At end af year R T R
Company
Al beginning of year - 207 207
Charge for the year i the profit and loss account 676 - 6526
Utitised - (207) {207
Transfer from debtors (48) - (48}
At end of year T 578 : 578




20. DEFERRED TAXATION

~NOTES —— ——-

e amounts provided for defersed taxation and the smounts net provided are set ool below:

Group
Accelerated capital allowances
Short term tming dulferences

Deferred taxation hability [ {asset)
Company

Accelerated capital allowances
Short term timing differences

Deferred taxation liability | {asset)

29. CALLED UP SHARE CAPITAL

Authorised

60,000,000 Ordinary shares of 5 pence each
Allotted, called up and fully paid
465,185,000 Ordinary shares of 5 pence each
{1998: 46,185.000)

22. SHARE OPTION SCHEMES

Executive share oplion scheme

During the year under review, no further oplions were granted in respect of ordinary shares under the Vibroplant Exceutive Skare Option Scheme,

Provided
£000

626
(493)
133

578

578

It is not the Board's imtention to grant any further oplions under this sehene.

At 31 March 1899 share options were outstanding as folluws:

Date of Grant

1 Decembier 1989

Options are normally exercisable between the third and tenth anniversary of the date of grant. Currently there are 10 particiants in the Execulive

Share Option Scheme.

SAYE Scheme

Option price

1520

per ordinary shire

1999
Unprovided
£000

3,526
(86)
3,440

3,352
(73)
3.279

Provided
£000

18
(544)
T {526)

148)
(48)

1999
£000

3,000

2,309

Number of
shares

18,300

1998
Unprovied
£000

3,553
(141}
3.4172

3,529
(98)
3,431

1998
£000

3.000

2,309

In October 1998 the Group granted options over 890,250 shares under the SAYE Scheme approved al last years Annual General Meeting, The

cotion price is 52 pence and they are exercisable after 3 years. There were aptions over 800,625 shares outstanding at 31 March 1999

Detaits of Directon share options are provided i the Remuneration Report on pages 1 and 11

The markel value ol the ortinary shares 20 21 Mareh 1989 was 51.0p [1998: 78.0phk the hightst markel vaiue in 1998/99 was 86.5p and the

lowest 51.0p.
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23. SHARE PREMIUM AND RESERVES

Group

At beginning of g

Retained profit for year

Goodwill adjustment (see note 28}
Realised on sale of revalued assels
Depreciation of revilued assets

At end ol year

Company

At beginning of year

Retamed loss for year

Realised on sale of revalued assets
Depreciation of revalued assets

Al end of year

------- - NOTES

Share

Premium Account

€000
16,197

6092

16,192

16,192

Revaluation
Rueserve
£ooo
7,530

{433
__
PREL

2,530

{333)
_ i
2,180

Prafit and
Loss Account

COO)

24,202

73

324

333

Y

25,710

23,546
(412)
333
17
23,487

The cumulative amount of goodwill resulting from acquisitions which has been written off Lo reserves is £7,686,000 (1998: £8,011 ()0())
This amount excludes goodwill attributable to subsidiary undertakings or businesses disposed of prior to the balance sheet date. '

The amount of the profit for the financial year dealt with in the accounts of the Company was £1,459,000 (1998: £607,000).

24. RECONCILIATION OF MOVEMENT IN CONSOLIDATED SHAREHOLDERS' FUNDS

Profit for the financial year
Dividends

Goodwill written back | fwritten off)

Net increase [ [reduction) in shareholder's funds
Opening sharehoiders’ funds

Closing shareholders’ funds

25. EQUITY MINORITY INTERESTS

At beginning and end of year

26. COMMITMENTS

(i) Capital commitments at the end of the financial year for which no provision has been made are as follows:

Contracted

19499
£000
1,058

(i) Armual commitments under non-canceliable operating teases are as follows:

Group

Operating leases which expire:
Within one year

In the second to fifth years inclusive
Over five years

Company

Operating leases which expire:
Within one year

In the second to fifth years inclusive
Over five years

Land and
buildings
£000

76
74
492
642

222
222

Group

1999

1998
£000
6,130

Other

£000

356
1,913

2,269

339
1,820

2,159

1999
£000
2,642

{1.85%9)
783
125
1,108
45,283
46,391

1999
EQDO
27

1999
£000
500

Land and
buildings
£000

33
74
449
556

279
279

1998
£000
1,558
(1,871)
(313)
(4.147)
(4,460)
49,743
45,283

Group
1998
£000
27

Company

1998
£000
6,035

1998
Other
000

103
2413

a3
2,373

2,466
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27. PENSION SCHEMES

The Group operates desmed contnibution sehemes sd o defingd Honeli sebeeme proviging ben

St haseth ore fine pesaasabible chrens T assels

of the schemes are Beid noseparie drastee adafinecened funis,

Contributions o the denined buneiil seheme wee charged to te sfit g foss accownt <ooas Lo spread the vost ol Lhe peasions over 1t

epleeees wnrking fves with the Company, The contributions aee detemmed by o acalificd aciaary o0 the basis of tricnnial valuations,

The datest actuarial assessment of the defined tenefit schene was made v a1 Apel 19097 using the projected unit method, The mam assumptions

anontiee Tor penatan costournses veere Ul the lona term ivestment reiuee i B S aoer sy, nab pensiersaDie carnings weostd merese
f t b 1

by £ one o aed thet dividends on eguibies wouhb inceease Dy 470 por annum. AT T Apr 1957 the mrarket value of the assels of he Sehem

was UheH/ 7,000 and e actuarin valtue of The assets was sufficient to cover 126-5 01 The benchts that had acorued Lo members, after aliowing

for expected Tuture inereises i oarnings.

The pensiuns charge for (e wear for afl schemes weas C00,000 {89098 T73000L (8 s exviusve of PES000 (1998 C/731000] in respect of the

amartisation of surpluses of the detmed Denelil sehonte that are recognised over 16 vews, the average vapected remaining lifetime of employees.

Aoprovision of 158,000 {1998 £213.000) 15 included in creditors, this being the excess of accumulated pension costs over the amount {unded

28. PURCHASE OF BUSINESSES

The Group acquired three new subsidiaries during the year, 727 Plant Limited was acquired on 24 April 1998 by Vibropiant ple, A E Marsh Limited
was acquired on the 30 October 1998 by Cannon Tool Hire Umited and Saville Hire Umited was acquired by 727 Plant Uimited on
20 November 1998, In addition the business and assets of Ace Tool Hire were acquaed an 20 October 1998 by Instant Toel Hire Limited. Mone

of the acquisitions was individually material in Group terms and theretore getmls of these are provided I aggregate below,

Totad
£000
Fixed assets 663
Stocks 153
Debtors 576
Cash 78
Bank overdrait moj
Creditors (715)
Provisions for dahilites and charges {4}
Book value and fair value of assets acguired 641
Goodwill 905
Cost of acquisitions 1,546
Satisficd by
Consideration 1,474
Acyuisition costs 72
1,546
Analysis of cash flow for acquisitions
Cust of aequisition 1,546
Deferred consideration paid 40
Addilional acguisilion custs {or priar year acquisition 10
Overdraft net of cash included in acquisitions 32
1,628
Goodwill capitalised
On current year acquisitions 905
Goodwill adjustment to reserves
Fair value adjushment on prior year aequisition {185)
Additional acquisition costs for prior year acquisition 10
Reduction in deferred consideration refating to o prior year acquisition (150)
{325)

The fair value adjustment on prior year acquisitions relates to the recovery of assets previously written off as lost.

No fair value adjustments were necessary in respeet of net asscts acquired i the year.

-
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29. RECONCILIATION OF NET CASH FLOW 70 MOVEMENT IN NET DEBT

1999
. _£000
Increase / (decrease) in cash in 1he year 2,632
Cash (inflow) / outfllow from movement in debt and lcase finance (2,312)
Cash inliow from decrease in liguid resources -
Change in net debt resulting from cash flows 220
New finance leases and hire purchase contracts (853)
Finance leases included in purchase of subsidiaries and businesses (186)
Movement in net debt in the year T (819)
Net debt at the start of the year (16,901)
Net debt at the end of the year (17,720
30. ANALYSIS OF NET DEBT
As at Cash Flow Acquisitions Other
1 April 1998 Non-Cash
. Changes
£000 £000 £000 £000
Cash at bank and in hand 22 21 - -
Overdraft (5,244) 2,51 - -
Medium term loan - {8,000) - -
Loan notes - [42) - -
Finance feases and hire purchase (11,679} 3,730 (186) (853)
(16,901) 220 __[(188) _ (853)

1994
e
{5,439)
3,426
[9,427)
(12,440)

(313)
(83}

(12,836
{4,065}
{16,901

As at

31 March.

1999
£000
43
{2,733)
{6,000)
(42)
(8,988)
(17,720

31. RECONCILIATION OF QPERATING PROFIT TO NET CASH INFLOW FROM OPERATING ACTIVITIES

1999

ECOO
Operaling profit 4,776
Depreciation and amortisation of goodwill 10,469
Profit on sale of tangible fixed assels {2.31)
Increase in stocks (179)
Decrease | {increase} in debiors 1,168
Decrease in creditors (58)
Net cash mflow from operating activitics 13,805

32. POST BALANCE SHEET EVENTS

1998
fooo
3,054
1,019
{2,129)
(158)
{1,338)
(85)
10,365

The Group has made two acquisitions since the year end: On 1 Aprit 1999 the Group acquired Praiscfirst Linnted, trading as Renter Center, a

loul hire company with three depots in Wiltshire, On 10 May 1999 the group also acquired Aytee Portable Equipment Limited a single depat

tool hire company based in Barnsley. The total consideration for these two purchases, paid in cash, wos (793,000,

33. ULTIMATE PARENT COMPANY

The Company is a subsidiary undertaking of Ackers P Investment Company which is the ultimate parent company registered in England. Consolidated

accounts are not prepared for this company.
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NOTICE OF MEETING = wmem oo o o omm———e

Notice is hereby given that the Lwenty seventh Annual General Moecting of the Company will be hedd at Rudding House, Rudding Park, Tollifoot,
Harrogate on Monday 20 September 1998 at 10um for the following purposes:

As ordinary business

1 To receive and adupl the Directors’ Report and Dinanviat Slalements for the year ended 30 ATach 1999, }

i P declare o bsal Dividend

1. o re-clect @ Director - N A Stothard,

4, To re-appoint KPMG Audit Ple as Auditars ot the Company to hold office from the conciusion of this meeting entil the conelusion of

the next Annual General Meeting, @1 whtch e aecounts are laid before the Company and to aathorse the Dircetors 1o agree their

remuneratiom,

As special business

To consider and, if thought {it, pass the Toliewing resolutions of which Resolution % will be proposed as an Ocdinery Resofotion and Resolutions
G, 7 and 8 will be proposed as Spectal Resolutions:

5. That for the purposes of Section 80 of the Companies Act 1985 (and s that expressions defued in that Section shall bear the same
muaniags as in this Resolution) the Directors be, and they are, generally authoriscd to allot refevant seeuritics up ta a maximum nominal
amount of £690,750 to such persons at such times and on such terms as they think proper during the period expiring on the date of
the next Annual General Meeting after the passing of this Resolution (or any adjournment thereof) save that the Company may before
such expiry make an offer or agreement which would or might require relevant securities to be allotted after such expiry and, the
Board may aliot relevant securities in pursuance of such offer or agreement as if the authority conferred hereby had not expired.

6. That the Directors be and they are hereby generally authorised to allot for cash or otherwise equity securitics [as defined in Section
94 of the Companies Act 1985 "the Act”) of the Company pursuant to the authority conferred by Resolution 5 above as if Scetion 89
of the Act did not apply to such allotment provided that this power shalt be limited:

(4] to the aflotment of equity sceuritics in connection with a rights issue, open offer or otherwise i favour of Crdinary Sharcholders
where the equity securities respectively attributable to the interests of all such shareholders are proportionate (as nearly as may be
practicable having to the interests of the Company as a whole) to the respective numbers of Ordirary Shares held by them on the
record date Tor such alletment but subjeet o such exclusions or other arrangements as the Directors may deem necessary or expedient

= orelation to fractional entitiements or legat or practical problems under the laws of or the requirenients of any recognised regulatory

budy or any Slock Exchanges in any territory;

{b)  to the allotment of cquity securitivs pursuint to the terms of any share seijenses for Dircctors and cinp oyees of the Company or any

uf it subsidiaries approved by the Company in General Mecting; and

e} Lo the ailotment otherwise than pursuant ta subparagraphs {a) ond D) above of cguity securitios nol exceeding in agygregate the
nopunal ameunt of £115000.
prowided furthee that the authonty hereby granted shall expire at the conclusion of the next Annual General Mecting alter the passing
of this Resolution {or any adjoarmment thereof) save that the Dircctors shall be entitied to make at any time before the expiry of the
poweer hereby eonferred any oifer or agreement which might require equity seeurities tn e atlalied ofter the expiry of such power.

/. Ihat the Company's existing Articles of Association be amended with the inclusion of the foilowing additional Article 52(A)(ce):
“purchase its own shares (including any redfeemable shares) in accordance with the provisions of the Act’

3. That, subject ta the passing of Resolution 7, the Company is hereby generally and unconditionally authorsed Lo make markel purchases
fwithin the meanirg of Scetion 163 of the Act) of Ordinary shares of 5 pence each in the capital of the Company ("Ordinary shares”)
nrovided that:

(1] the maximum number of Ordinary shares herelry authorise to be purchased is 2,309,25¢ being %% of the issued share capital of
the Company;

() the minimum price which may e paid for Gedinary shares (s 5 penee per Ordinary shares exetusive ol expenses;

o] the maximum price which may be paid for an Ordinary share s the amount equal o 55 above the average of the middie market
guntations derived fram the Stock Exchange Daity Official List for the 5 business days immedinicly prececding the day of purchase,
exrelusive ol expenses:

[db the authority hereby conferred shall expire ol the conclusion of the next Annual General Recting of the Compmay unless such authority

s orenewed prior to such time; and

{¢)  the Company may make a contract to pusthase Ordinary shares under the authorily which wilt or may be exceuted wholly or partly
after the expiry of such authorily, and may make a purchase of Ordinary shares in pursuanee of any such contract.

By Order of the Boged

N A STOTHARD M \/\'

Secretary 2 August 1999
Notes
A member entitled 10 atlend and vote s entitled 1o appoint @ proxy to atlend and on a poll, vate instead of him and that proxy nced not also be o memben. A Torm of proxy

5 envlosed with these financial statements for this purpose, Bmust be deposited at the Company's registered atfice nol less than 48 hours belore the tme Tixetl for the mecting.
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We.....

VIBROPLANT PLC

ANNUAL GENERAL MEETING - FORM Of PROXY

(BLOCK LETTERS)

O ettt ettt s8££t £t £1 1P 58k
being a registered holderfs) of ™ e Ordinary Shares in the capital of Vibroplant plc hereby appoint the
Chairman of the Meeting, or (N01€ 2] e @5 MyfoUr Proxy to attend and on a poll {and in

the case of a Corporation on a show of hands and a poll} vote for mefus on myfour behalf at the Annuat General

Meeting of the Company to be held on Monday 20 September 1999 and at any adjournment thereof. ijwe

request the Proxy to vote on the following resolutions as indicated.

Resolution
For Against
i To receive and adopt the Directors’ Report and Financial I:‘ [:[
Statements for the year ended 31 March 1999
2 To declare a final dividend |:| D
3 To re-elect a Director - N A Stothard D D
4 To re-appoint KPMG Audit Plc as Auditors and to authorise Ej [j
the Directors to agree their remuneration
5 To approve the authority to ailot shares E’ [:}
6 To approve the disapplication of pre-emption rights l:]
7 To approve the amendment of the Company's Articles of Association I:]
8 To approve the purchase of own shares C’ 1:)
Notes
1. Please indicate how yor wish your vote Lo be casl, I you do not indicate how you wish your proxy to use your vole on any particutar matter the
pruxy will vxereise his diseretion both as to how he votes and as to whether ar notl he abstaing from voting,
z I you prefer to appoint some other person or persons as your proxy, stike out the words “the Chairman of the Meeting”, and insert in the Dlank
space Mie pame e names prefereed and initial the alternation. A proxy need nel be @ member of the Company.
3 In the case of juint haolders only one need sign as the vote of the senior holder who tenders a vote will alune Be counted
4. if the muember is a Corporalion this Torm must be executed either under its commaon seal or under the hand of an officer or attormey duly authorised
inowriting
b To be effective this Proxy must be completed, signed and must be lodged ftogether with any power of attorney or duly certified copy thereof under

which this proxy is signed) at the Registered Office of the Comparny at Central House, Beckwith Knowle, Otley Road Harrogate, HG3 10D not less than
48 hours before the time appointed for the meeting.

insert the number of Ordinary Shares in respect of which the farm of Proxy is given. IF the number 1s nol inscrted, the form of Proxy will be taken
to have been given inorespect ol all Ordinary Shares held.
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