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SPECIALIST VERICLES LIMITED

DIRECTORS’ REPORT
for the year ended 31 January 1993

FINANCIAL 'STATEMENTS

The directors submlt their report and audlted ﬁnancm! statements for the year ended 31 January 1993,

'PRINCIPAL ACTIVI'I'IES AND REVIEW OT THE BUSINESS

The prmc:pal actlvny of the company contlnues to be the manufacture of specialist vehicles through its factory sites
at Guildford and Warwick. Current tradmg levels are ant:mpated to continue,

RESULTS AND DIVIDENDS

" The peofit for the year after taxution and extraordinary items, transferred to reserves, amounted to £3,547,000 (1992
- £1,387, 000 as restated) The diiectors do not recommend the payment of a dividend.

FIXED A.SSILTS

The movem_ents in,_ﬁxed assets are set out in notes 6 to the financial statements. :

RESEARCH AND DEVEL'I)PMENT

The company is commually developlng all of its major product lines, namely fire appliances, refuse vehicles, and
bus and coach chass1s

DIRECT ORS AND THEIR INTERESTS

The directors who served dunog the year were:

G H Hollyhead - (Chairman)
R A Bryson :
S L Burton
J W Callow
V M Edwards
P B Geary
P Grove -~
R A Heard .
EHolt
B E Mealing
R T Qwen .
R M Rawlinson
- N K Thoday
- M I Underhill
N J Ward

 None of the directors had any interest in the share capital of the company during the year.




SPECIALIST VERICLES LIMITED

DIRECT! ORS’ REPORT .
for the year ended 31 J:muary 1993 (oontmued)

Dmncrons AND THEIR lNTERES'I‘S (continued)

G H Hollyhead, S L Burton PB Geary and R T Owen are dll‘LC[Ol’S of Trinity Holdings Plc, the ultimate parent
undertaking and their interests are disclosed in that company’s financial statements. The beneficial interests of the
other directors at 31 January 1993 in the shares of Trinity Holdings Plc are as follows:

31 January 1993 31 January 1992
10p Ordinary QOrdinary
shares shares

R A Bryson ‘ . ' 184,860 1,497
J W Callow : ' ' ' 104,320 1,497
V M Edwards ‘ o - ' o - -
P Grove : ' - ‘ - 64,740 998
R A Heard o ' _ 77,740 908
E Holt B T . 146,010 1,497
B E Mealing - | | 272,090 2,993
R M Rawlinson’ ; o R , 71,760 1,497
N K Thoday ~ . S o 97,240 998

M J Underhill : - : 67,210 1,497
N1J Ward - _ : 234,000 2,993

During the year the fnllowmg optlons were granted under the Trinity Executive Share Option Scheme:-

Beneﬁcnary ' . -. o " Date Number of _ Price Exercise
' o granted  shares per share period

VMEdwa;ds o 11 November 1992 30,000 137.5p  1996-2002

! DISABLED I:MPLOYEES

" ‘The company gwes every cons:deranon to appllcatlons for employment from dlsanled persons- where the
requirements of the job may be adequately performed by a handicapped or disabled person, With regard to exlstlng
disabled employecs and those who have become disabled during the year, the company has continued to examine
ways and means of prowdmg continuing employment under normal terms and conditions and provides training and
career development and promonons wherever appropnate :

EMPLOYEE INVOLVEMENT

During the yeax the pollcy of prowdmg employecs wnh information about the company has been conunucd and
employecs have been encouraged to present thelr sugg,esuons and v:ews on the company 's performance,

- Since January 1989 the parent undenakmg, Tnm:y Holdmgs Plc operated a share option scheme which was
available to all employees who had Jomed the Group prior to the date of the management buy-out.

. Following the flotation of Trmny Holdings, a share option scheme for the benefit of senior executives together with
a savmgs -related share opnon scheme which is zwal!able to all employees was established.




PECIALIST VEHICI,GS LYMITED

)IRECTGRS’ REPORT ;
r the year ended 31 January 1993 (continued)

\UDITORS

‘1 aceordarice with scclio_n‘384 of the Companies Act 1985, a resolution proposing that BDO Binder Hamlyn be re-
ppointed auditors of the company will be put to the Annual General Meeting.

te report was approved by the_Board 'onl 26 Ai)ril 1993,

L Burton
}irector




aulart House Newhall Street

BF)O ,. - - .. gt?a?tsggﬁ::mts gfmingha@aaupa
BINDER
HAMLYN

" AUDITORS’ REPORT
to the members of Specialist Vehicles Limited

We have audlted the f' nancml statements on pages 6 16 in accordance wnh Auditing
Standards. B

~In our opnmon the fi nanc1al stateme'lts give a true and fair view of the state of the company’s
affairs at 31 January 1993 and of its profit for the year then ended and have been properly
prepared in accordance with the Compames Act 1985

Mo wa Mm%

'Charterod Accountants
_chlst(_:rcd Avuditor

- 7;4'%“\ )

INTERKATIGNALLY

|eNDER




SPECIALIST VEHICLES LIMITED

PROFIT AND LOSS ACCOUNT
for the year exded 31 January 1993

Turnover
Cost of sales
Gross profit |

Distribution costs
Administrative expenses

' Opcmtmg profit

lnterest"[_)éyable"and si;hilaf charges.

 Profit on ordinary activities
~ before taxation '

Tax on profit on ordinary activities

Retained profit for the financial year

1993
£000

83,072

(55,454)

1992

£'000

(As restated)
69,942

(45,833)

27,618

(7,457)
(13,562)

24,107

(6,481)
(13,745)

6,199

(1,302)

3,881
(1,789)

4,897

(1,350) |

2,092

(705)

3,547

1,387




8P IALIST VEHICLES LIMITED

BALANCE SHEET
as at 31 January 1993

R | _ 1993 _ 1992
. Notes , £000 - 200 . £'000 £7000
C ' o ' : (As restated)

. FIXED ASSETS
.:, -"I“a'ngibl'e assets - 6 12,105 11,988
_ Investments 7 20 : 20
| | . 12,125 12,008
. CURRENT ASSETS - L |
Stocks 8 15,591 — 13,650
. Debtors - 9 23,060 . 15,990
38,651 - 29,640

. CREDITORS:; amounts fallmg :

due wnhm cneyear . ' 10 S (33,993) - (26,461)
'NaCunentAssus o L 4,658 3,179
'Totamssetslcss CurrcutLlabllmcs R 1678 15,187
_'CREDITORS: amounts_fa]ling due o L

after more than one year . 11 ' ' L (380) 2,330
Net Assels, - | o 16403 12,856
CAPITAL AND RESERVES |
CCalled up share capital 14 - . -
Share premium account’” L 1,200 1,200

Profit and loss account B LA - 15,203 11,656

16,403 12,856

d The financial statements on pages 6 to 16 were approved by the Board on 26 April 1993,




SPECIALIST VEHICLES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 January 1993

ACCOUNTING POLICIES

Accounting convention

The financial statements are prepared under the historical cost convention and in accordance with applicable
accounting standards. . _ - Co _ :
C [ .

~ Tumnover -
' Turnovér represents amounts receivab!e in respect of goods and services net of value added tax.
' Research and development

- Research - expenditure is written off to the profit and.loss account in the year in which it is incurred.
Development expenditure is written off in the same way unless the directors are satisfied as to the technical,
. commercial and financial viability of individual projects,” In this situation, the expenditure is deferred and
- amortised over a maxitnum of the first three years of product szles during which the company is expected to

. benefit. At 31 January 1993 no development expenditure was capitalised,

Tangible fixed assets and dqmeéi#ﬁon o

‘Tangible fixed assets are stated at cost, less accumulated depreciation. Depreciation is calculated to write off
the cost of assets, except freehold land, over their anticipated useful lives, in equal annual instalments,

- Freehold buildings. - - 40 years
~ Plant and machinery - .8 to 10 years
Fixtures and fittings - - 10 years
. Vehicles o 4 years’
- Computer equipment - 5 years

* Finance leases

‘Assets obtained under leases which result in the transfer to the company of substantially all the risks and
“rewards of ownership are capitalised as tangible fixed asset at the estimated present value of undeslying lease

- payments and are depreciated ‘in accordance with the above policy. Obligations under such agreements are
.- included in creditors net of finance charges allocated to futurc periods. The finance element of the rental
payments is charged to the profit and loss account over the period of the lease contract 50 .as to produce a

constant periodic rate of charge on the outstanding balance of the net obligation in each period,

- Rentals paid under operating leases are charged against income on a stzaight line basis over the lease term.




SPECIALIST VEE{IQLES LIMITED

NOTES TO THI::, FINANC[AL STATEMENTS
for the year cnded 31 January 1993 (contmued)

L.

ACCOUN’I’ING POLICIES (continued)
Stocks and work in progrt:ss

Stocks_ are s_tated at the lower of cost and net realisable value. Cost is arrived at as follows:

Raw materials dnd goods for resale purchase cost on a first-in, first-out basis
- : L .

We_rk in pregress and ﬁn'ished goods - cost of direct materials and Jabour plus attributable overheads.

Ldng ten'n ‘contracts _

~ Amounts recoverable on lont, term contracts are stated at the net sales valué of the work done after provision

for contingencies and anticipated future loses on contracts, less amounts received as progress payments on
account Excess progress payments are included in credltors as payments on account,

Deferred taxatton

Provision is made for deferred taxatlon using the liability method to take account of timing differences between
the incidence of income and expenditure for taxation and accounting purposes except to the extent that the

' dlrectors consider that a lmbthty is unlikely to crystalh'«'.et

Guarante_m; and 'warrantms '

Provision is made for the expected cast of maintenance under guarantees and warranties and other work in
respect of original products delivered and invoiced. This policy has been adopted for the first time in these
financial statements and a prior year. adjustment has been made (note 15). Comparative £i gures have been
restated accordmgly wnh the effect of increasing prior year profit by £46,000.

Foreign currency translahon

Profits and losses on exchange artrmg in the normal course of business are dealt with in the profit and loss
account, Assets and [mbthtles in foreign currencies are translated at the rate of exchange ruling at the balance

' sheet date

' Pension costs

The regular cost of provid ing retirement pensions and related benefits is charged to the profit and loss account

over the employees service lives on the basis of a constant percentage of earnings. Variations from regular

cost, arising from periodic actuarial vatuations, are allocated over the expected remaining service lives of
current employees on- the basis of a constant percentage of current and estimated future earnings. The

difference between the charge to the profit and loss account and the contnbut:ons paid to the schemes is shown

as'an asset or a liability in the balance sheet. : -




PECIALIST VEHICEES LIMITED

‘OTES TO THE FINANCIAL STATEMENTS
it the year ended 31 Yanuary 1993 (continued)

TURNOVER

Analysis of turnover by geographical market:

United Kingdom
Europe

Middle East and Afnca
Far East and Australasia
The Americas ~

OPERATING PROFIT i is state.d aﬁer chargmg

Research and development
Deprec:at:on L
Hire of plant and mach:nery L : .
Operating jease rentals - - land and buildings
Auditors’ remuneratlon -~ audit fees:

: -~ non-audit fees

INTEREST PAYABLE

To parent undertakmg
- To others

On loans and overdrafts repayable: "
within 5 years not by instalments -

On finance leases:
terminating within 5 years

TAXATION

UK current year faxation :
Corporation tax at 33% R 1,350 705

— re—

The tax 'charge for the year has been reduced by trading losses brought forward of £500,000. Ne provision
has been made for deferred taxation. The full potential situation is as follows:

Accelerated capi-t'al allbwanées ' : : 210 15
Short term timing differences o (20) (53)
Trading losses _ (%) -

(18)




‘PECIALIST VEHICLES LIMITED

{GTES TO THE FINANCIAL STATEMENTS
or the year ended 31 January 1993 (continued)

TANGIBLE FIXED ASSETS : -
Frechold - Plant and Leased

Land and equipment plant and

buildings : equipment Total
| £000 - £'000 £000 £'000
Cost U

I Februacy 1992 - _ 9,363 4,813 - 1,972 16,148
Additions R _ 57 617 445 1,119
Disposals ' o L. (468) (468)
lnter-group transfer . . : - (12) (12)

31 January 1993 = 420 4,950 . 16,787

Depreciation ' :

1 February 1992 _ e _ 166 , 4,160
Charge for the year : o : : _ 945
Disposals o _ o : - ' @1n
Inter group transfer =~ SR ' (12)

311anuary 1993 | 30 | 4,682

Netbookvalue - : : : _
SIJanua_ry !993‘ ; B . - 9,115 ' 12,105

31janua'ry1993" S T2 902 11,988

The value of freehold land at 31 Janua.ry 1993 was £4, 000 000 (1992 £4, 000 ,000) on which no depreclatmn
is charged. _

Capital oomxmtments o :
At 31 January 1993 the dlrectors had .mthorlsed capltal
expendnture as follows

Authonsed but net commmed
Agamst which orders had been placed




SPECIALIST VEHICLES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 January 1993 (continued)

FIXED ASSET INVESTMENTS

These co’mpriée shares in group undertakings at cost;

At 1 February 1992 and 31 January 1993 | 20

The subsidiaries, \wholly owned and registered in England and Wales, are Dennis Export Limited and Dennis
Eagle Limited both of which did not trade. During the year the company formed Dennis Specialist Vehicles
{Hong Kong) Limited, which is incorporated in Hong Kong, and it commenced trading on 1 August 1992, The
company hoid 100% of the share capital of 2 Hong Kong Dollars. Group financial statements have not been
prepared for the company as lt isa wholly owned subsidiary of another body corporate registered in England
and Wales,

stocks S 1993 1992
SRR - | £1600 £1000

Raw materials and consumables o o _ _ 8,669 - 6,965
Work in progress =+ . I 3,345 3,116
Long-term contract balances _ :

- payments on account o ' o 70 - 29
Finished goods and goods for resale S . - 3,747 3,598

e g

15,591 13,650

. . ———

DEBTORS

'Trade debtors ' S
Amounts owed by group undertakmgs
Other debtors ~ .

Prepayments and accruéd income




SPECIALIST VEHICLES LIMITED

NOTES T THE FINANCIAL STATEMENTS -
for the year ended 31 January 1993 (continucd)

10. CREDITORS: amounts falling due within one year - 1993 1992
- £000  £000

Secured loan _ _ .- - 3,500
Bank overdraft - 10,216 3373
Payments on account of long-term contracts : - 16T 2
Obligations under finance leases : : 411 L3N
Trade credilors _ : 15,567 - 12,504
Bills of exchange payable : 4 o 542
Amounts owed to group undertakings - _ o 2488 1,633
Corporation tax o 1,543 . 690
Other taxes and social security costs : ‘ ' 1,408 - 1,631
Other creditois T C : . 985 - . 1,332
Accruals ard deferred income ' _ ' ' 1,204 - 882
33,993 26,461

" i——
=

The bank overdraft is unsecurcd but is subject to a cross guarantee between the tradmg submdlanes of Trlmty
Holdings Ple. : : S

Included within other credltors is £164,000 (1992 £422,000) relatlng to outstandmg contrlbutlons payable o
the pension scheme.

CREDITORS: amounts falling due after more than one year

Secured loan
Obligations under finance leases

_The finance lease obligations are secured on the assets concerned_.
LOANS

Secured Loans

The loan is repayable as follov:s;

Wholly repayable within five years

On the flotation of Trinity Holdings Plc in October 1992 the secured loan was rehaid.




SPECIALIST VEHICLTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 January 1993 (continued)

13. OBLEFSATIONS UNDER FINANCE LEASES
The net outigation under finance leases is repayable as fdl!lows:

[n one year or less
Between one and five years

e —

791

CALLED UP SHARE CAPITAL ' _ B Allotted, called
: ' up and fully paid
1993 1992

£ £

£1 Ordinary | 200 £200 - £200
PROFIT AND LOSS ACCOUNT
1 February 1972 - as previously reported

- prior year adjustment
Retained profit for the year
31 January 1993
As detailed in note 1 to the financial statements, during thé year the com'p'any changed its accounting pdlidy _
in respect of providing for the anticipated cost of maintenance under guarantees and warranties in respect of
original equipment products delivered and mvmced Consquently a pnor year adjustment has been made and

the comparatives amended accordingly.

CONTINGENT LIABILITIES

The company has given, in the normal course of business, the following {uarantees in re_spcct' of:

1993 1992
£000. - £000

Forward exchange contracts _ _ N ' - 382
Acceptances and guarantees LIV&I‘I by banks - : 300 50
Performance bands : S 286

—— ] ——

339 718

Certain subsidiary companies have entered into arrangements with customers whereby the companies are
committed to buy back certain vehicles at a fixed price. It is not expected that these arrangements will give
rise to any liability.




SPECIALIST VEHICLES LIMITED

NOTES TO THE FINANCIAL STATEMLNTS
for the year ended 31 Yanuary 1993 (continucd)

I7. FINANCIAL COMMITMENTS
Operating Leases
At 3l Janhary 1993 the company had annual commitments under non-cancellable operating leases as follows: _

- o 1993 1992
On land and buildings: o ' o - £000 £'000

Between two to five years ' _ L _ 105 100
In over five years S . . o . 85 802

olo . . 902

—— —_———

PENSION COSTS

The company is a subsidiary of Trmny Holdings PIc which operates a pensnon scheme for all mom‘.hly paid
employees (Staff Scherie) and a deﬁned benefit Iump sum scheme for all hour!y pald employees (Works
Scheme), : o _ _

Specialist Vehicles' employees are members of both schemes and the assets are held in separate trustee

administered funds. The cost relating to the schemes is assessed in accordance with the advice of a qualified

actuary using the defined accrued benefits method. The latest actuarial assessment of the scheme was at 6 April

1992, At this date, the market value of the assets of the staff scheme was £9,052,000 which was sufficient to

cover 115% of lhe value of the benefits that had accrued to members.. The Works Scheme was in deficit by

£62,000 but this was subsequently extinguished by a capital injection. The proﬁt and Ioss account charge for -
* the year of £352,000-is based on contnbunons across the greup. ' : . :

Further details of the acmanal valuation are noted it 1he ﬁnanclal stdtemunts of Trmitj'.H_d:lditglgs. _‘_Plé.‘

. ‘DIRECTORS
(a) Emoluments
The emoluments of directors of the company were:

Other emoluments (mcludmg pension contrlbutlons and
benefits in kind) : . _




SPECIALITT VEHICLES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 January 1993 (continucd)

19. DIRECTORS (continucd) - - 3
| | | £000
(b) Bandings '

~ Other emoluments disclosed above {excluding pension coﬁtrihutions) include amounts paid to: .

The chairman
The highest paid direstor .

a .

Other dlrectors emoluments (excluding pension
contributions) were in the following ranges:

z
=

: H

=

g

£0 - £ 5,000
£15,001 - £20,000
£30,001 - £35,000
£35,0601 - £40,000
£40,001 - £45,000 -
£45,001 - £50,000
£50,001 - £55,000
£60,001 - £65,000

"v'—_-NM:'-h--um

EMPLOYEES

(3) Number of employees

The average number of persons (including directors) employed by the combany during the yea_i was 25 fbllows@"

Number . Number -

Manufacturing
Distribution and selling
Administration

(b} Employment costs

Wages and salaries
Social security costs
Pension costs

ULT] IMA'I'E PARENT UNDERTAKING

The ultimate parent undertakmg is Tnmty Holdings Ple, rcgtﬁtered in England and Wales. A copy of the -
financial statements of that cnmpany is avdllahle from the Reg:strar of Comp'uues Cruwn Way Mamdy,
Cardiff, CF4 3UF




