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Directors’ report
For the year ended 31 March 2002

The directors present their annual report on the affairs of the group, together with the financial staterments and
auditors’ report, tor the year ended 31 March 2002.

Principal activity

During the year the principal activity of the company continued to be the provision of management and other services
to its subsidiary undertakings. These subsidiary undertakings carry out surfacing contracts.

Review of the business and future developments

The Group continues to utilise its strength in management and cash to provide improving trading levels and returns, a
trend which is expected to continue.

Results and dividends

The group profit for the year after taxation amounted to £765,143 (2001: £459,301). During the year the directors
paid an interim dividend of 5p (2001: 5p) per share. The directors recommend the payment of a final dividend of 20p
(2001: 10p) per share and the retained profit of £487,643 (2001: £292,801) will be transferred to reserves.

Directors and their interests in share capital

The directors at the end of and during the year, and their share interests in the company at the beginning and end of
the year, were:

Ordinary Ordinary

shares of shares of

10p each 10p each

2002 2001

Angela V Wellington 150,000 150,000

PJ Michael Wellington 295,000 295,000

Peter NC Wellington 295,000 295,000

Paul DA Wellington 220,000 220,000

Clive A Jamieson 55,000 55,000

David M Dawe 55,000 55,000
Donations

The group made a total of £1,601 (2001: £1,050) in charitable donations in the year and no political contributions.
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Directors’ report {continued)

Auditors

From 1 January 2002 our auditors, Binder Hamlyn, now practise in the name Arthur Andersen. They have signed
their audit report in the new name. in accordance with Section 385 of the Companies Act 1985, a resolution
proposing that Arthur Andersen be re-appointed as auditors of the company will be put to the Annual General

Meeting.

Town Lane
Wooburn Green
High Wycombe
Bucks

HF10 OPD

13 June 2002
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By order of the Board

/'74- @O&r:'u -

Clive A Jamieson
Secretary




Statement of directors’ responsibilities
31 March 2002

Company law requires the directors to prepare financial statements for each financial year which give a true and fair

view of the state of affairs of the company and group and of the profit or loss of the group for that period, In preparing
those financial statements, the directors are required to:

« select suitable accounting policies and then apply them consistently;
« make judgements and estimates that are reasonable and prudent;

state whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements; and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the company and group and enable them to ensure that the financial statements comply
with the Companies Act 1985. They are also responsibie for safeguarding the assets of the company and group and
hence for taking reasonable steps for the prevention and detection of fraud and cther irregularities.
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Independent auditors’ report 3

'ANDERSEN

To the shareholders ot Spade Oak Group Limited:

We have audited the financial statements of Spade Oak Group Limited for the year ended 31 March 2002 which comprise
the Consolidated profit and loss account, the Consolidated balance sheet, the Company balance sheet, the Consolidated

cash flow statement and the related noles numbered 1 to 21. These financial statements have been prepared under the
accounting poficies set out therein.

Respective responsibilities of directors and auditors
The directors' responsibilities for preparing the annual report and the financial statements in accordance with applicable law
and United Kingdem Accounting Standards are set out in the Statement of directors' responsibilities. Qur responsibility is to

audit the financial statements in accordance with relevant legal and regulatory requirements and United Kingdom Auditing
Standards.

We repott to you our opinion as to whether the financial statements give a true and fair view and are properly prepared in
accordance with the Companies Act 1985. We also repott to you if, in our apinion, the Directors' report is not consistent
with the financial statements, if the company has not kept proper accounting records, if we have not received all the
information and explanations we require for our audit, or if information specified by law regarding directors' remuneration
and transactions with the company and other members of the group is not disclosed.

We read the Directors' report and consider the implications for our report if we become aware of any apparent
misstatements within it.

Basis of opinion

We conducted our audit in accardance with United Kingdom Auditing Standards issued by the Auditing Practices Board. An
audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial statements.
1t also includes an assessment of the significant estimates and judgements made by the directors in the preparation of the

financial statements and of whether the accounting policies are appropriate to the circumstances of the company and
group, consistently applied and adequately disclosed.

We planned and performed cur audit so as to obtain all the information and explanations which we considered necessary in
order to provide us with sufficient evidence to give reasonable assurance that the financial statements are free from

material misstatement, whether caused by fraud or other irregularity or error. In forming our opinion we also evaluated the
overall adequacy of the presentation of information in the financial statements.

Opinion
in our opinion the financial statements give a true and fair view of the state of affairs of the company and of the group at

31 March 2002 and of the group’s profit for the year then ended and have been properly prepared in accordance with the
Companies Act 1985.

MMA‘A\«AWQN\

Arthur Andersen
Chartered Accountants and Registered Auditors

Abbots House
Abbey Street
Reading
Berkshire
RG1 3BD

13 June 2002
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Consolidated profit and loss account
For the year ended 31 March 2002

Notes
Turnover
Cost of sales
Gross profit
Administrative expenses
Operating profit
Interest receivable and similar income 1
Income trom fixed asset investments
Interest payable and similar charges 2
Profit on ordinary activities before taxation 3
Tax on profit on ordinary activities 5
Profit on ordinary activities, being profit for the financial year 16
Dividends paid and proposed 6,16
Retained profit for the year 15

The results for both years are derived from continuing operations.

The accompanying notes are an integral part of this profit and loss account.

2002
£

21,250,338
(16,475,136)

2001
£

17,734,241
(13,911,145)

4,775,202 3,823,096
(3,735,422)  (3,161,000)
1,039,780 662,096
77,781 65,878
298 343
(2,803) (916)
1,115,056 727,401
(349,913) (268,100)
765,143 459,301
(277,500) (166,500)
487,643 292 801

There were no recognised gains or losses other than the profit for the above two financial years.
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Consgclidated balance sheet
As at 31 March 2002

Fixed assets

Tangible assets
Investments

Investment in joint venture

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current agsets

Total assets less current liahilities
Provisions for liabilities and charges

Net assets

Capital and reserves
Called-up share capital
Share premium account
Profit and loss account

Equity shareholders' funds

The accompanying notes are an integral part of this consolidated balance sheet.
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Notes

10
11
19

12

13

14
15
15

16

2002 2001

£ £
3,017,683 2,453,365
14,961 14,961
5,000 5,000
3.037.644 2,473,326
185,130 170,083
4,354,225 2,716,135
2,222,010 2,282,138
6,761,365 5,168,356
(6,433,909) {(4,845,035)
327,458 323,321
3,365,100 2,798,647
(169,353) (88,543)
3,195,747 2,708,104
111,000 114,000
42,100 42,100
3,042,647 2,555,004
3,195,747 2,708,104




Company balance sheet
As at 31 March 2002

Fixed assets

Tangible assets

Investments

Investment in subsidiary undertakings

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Net assets

Capital and reserves
Called-up share capital
Share premium account
Profit and loss account

Equity shareholders' funds

The account

PJ Michael Direcior

The accompanying notes are an integral part of this balance sheet.
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Notes

11

12

14
15
15

2002 2001
£ £
112,257 149,788
14,961 14,961
6,500 6,500
133,718 171,249
648,250 415,196
5,636 1,837
653,786 417,033
(493,093) (318,035)
160,593 98,098
294,411 260,347
111,000 111,000
42,100 42,100
141,311 116,247
294,411 269,347

n pages 5 io 23 were approved by the board of directors on 13 June 2002 and signed on its behalf by




Consolidated cash flow statement
For the year ended 31 March 2002

Net cash inflow from operating activities
Returns on investments and servicing of finance
Taxation

Capital expenditure and financial investment
Equity dividends paid

Cash (outflow)/inflow before management of liquid resources and
financing, being (decrease)/increase in cash in the year

The accompanying noles are an integral part of this consolidated cash flow statement.
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Notes

17
18
18
18

19

2002 2001
g g
1,387,914 1,733,387
75,276 65,305
(297,965) (60,604)
(1,058,853) (746,708)
(166,500) (166,500)
(60,128) 824,880




Statement of accounting policies
31 March 2002

The principal accounting policies are summarised below. They have all been applied consistently throughout the year
and the preceding year with the exception of the policy on deferred taxation which has been changed to comply with
Financial Reporting Standard No 19. No prior year adjustment was required in relation to this change.

Accounting convention

The financial statements have been prepared under the historical cost convention, modified to include the revaluation
of certain fixed assets, and in accordance with applicable accounting standards.

Basis of consolidation

The consolidated financial statements include the resulis of the company and of its subsidiaries for the year. A
separate profit and loss account for the company has not been prepared, as permitted by Section 230 of the

Companies Act 1285. Goodwll arising on the acquisition of businesses is capitalised and written off on a straight line
basis over 20 years. Provision is made for any impairment.

Turnover

Turnover represents amounts receivable for work performed in the UK exclusive of trade discounts, value added tax
and other sales related taxes.

Recognition of income

Each contract undertaken may consist of several phases. The income attaching to each phase is recognised when
the work for that phase is complete.

Tangible fixed assets

Tangible fixed assets are stated at cost or valuation, net of depreciation and any provision for impairment.
Depreciation is provided on all tangible fixed assets, other than investment properties, at rates calculated to write off

the cost or valuation, less estimated residual value, of each asset on a straight-line basis over its expecied useful life,
as follows:

Plant and machinery 2-8 years
Office equipment and improvements 1-10 years
Motor vehicles 4 years

The investment properties are revalued annually. Surpluses or deficits on individual properties are transferred to the
investment revaluation reserve, except that a deficit which is expected to be permanent and which is in excess of any
previously recognised surplus over cost relating to the same property, or the reversal of such a deficit, is charged (or
credited) to the profit and loss account. Depreciation is not provided in respect of freehold investment properties or of
leasehold investment properties where the unexpired term of the lease is more than 20 years. The directors consider
that this accounting policy, which represents a departure from the statutory accounting rules, is necessary to provide
a true and fair view as required under SSAP 19. The financial effect of the departure from the statutory accounting
rules cannot reasonably be quantified but is not thought to be material.

Fixed asset investrnents
Fixed asset investments are stated at cost less provision for impairment.
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Statement of accounting policies (continued)

Joint Ventures

In the group accounts investrnents in joint ventures are accounted for using the gross equity method. The
consolidated profit and loss account includes the group's share of the joint ventures’ profits less losses while the
greup’s share of the net assets of joint ventures is shown in the consolidated balance sheet. Goodwill arising on the
acquisition of joint ventures is accounted for in accordance with the policy set out above. Any unamortised balance of
goodwill is included in the carrying value of the investment in joint ventures.

Stocks

Stocks, including work in progress, have been valued at the lower of cost and net realisable value. Costincludes

materials, direct labour and production overheads appropriate to the relevant stage of production. Net realisable
value is based on estimated selling price less all further costs to completion.

Amounts recoverable on contracts

Amounts recoverable on contracts are included in debtors and are stated at the net sales value of the work done, less
provision for contingencies and anticipated future losses on contracts and payments on account. They are comprised
of work on contracts completed, but not invoiced or applied for, at the year end.

Leased assets and hire purchase obligations

Assets held under hire purchase agreements are capitalised in accordance with SSAP 21 and are depreciated over
their useful lives. The capital elements of future lease obligations are recorded as liabilities, while the interest
elements are charged to the profit and loss account over the period of the agreements, in order to produce a constant
rate of charge on the balance of capital repayments ocutstanding.

Assets held under operating leases are not capitalised and no depreciation is provided. QOperating lease rentals are

charged to the profit and loss account on a straight-line basis over the lease term, even if payments are not made on
such a basis.

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted of substantially enacted by the balance sheet date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date where transactions or events that result in an obligation to pay more tax in the future or a right to pay less
tax in the future have occurred at the balance sheet date. Timing differences are differences between the company’s
taxable profits and its results as stated in the financial statements that arise from the inclusicon of gains and losses in
tax assessments in periods different from those in which they are recognised in the financial statements.

A net deferred tax asset is regarded as recoverable and therefore recognised only when, on the basis of alt available
evidence, it can he regarded as more likely than not that there will be suitable taxable profits from which the future
reversal of the underlying timing differences can be deducted.
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Statement of accounting policies (continued)

Taxation (continued)

Deferred tax is not recognised when fixed assets are revalued unless by the balance sheet date there is a binding
agreement to sell the revalued assets and the gain or loss expected 10 arise on sale has been recognised in the
financial statements. Neither is defetred tax recognised when fixed assets are sold and it is more likely than not that
the taxable gain will be rolied over, being charged to tax only if and when the replacement assets are sold.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the timing
differences are expected to reverse, based on tax rates and laws that have been enacted or substantively enacted by
the balance sheet date. Deferred tax is measured on a non-discounted basis,

Pension costs

Both the directors' and the staff pension schemes are defined contribution schemes. The profit and loss charge
represents the amount contributed in the year.
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Notes to financial statements
31 March 2002

1 Interest receivable and similar income

Bank interest
QOther

2 Interest payable and similar charges

Other

3 Profit on ordinary activities betore taxation

Profit on ordinary activities before taxation is stated after charging/{crediting}:

Depreciation
- of owned assets
Operating lease rentals
- land and buildings
- motor vehicles
Hire of pfant and machinery
Auditors' remuneration - audit
- other services
Profit on sale of tangible fixed assets

4 Employees
Number of employees

The average monthly number of persons (including directors) employed by the group during the year was:

Administration
Roadmen
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2002 2001
£ £
77,645 62 564
136 3,314
77,781 65,878
2002 2001
g e
2,803 916
2002 2001
£ e
583,026 507,203
91,250 83,465
110,488 105,425
482 883 569,075
21,350 19,800
23,320 18,673
{93,491} {91,661)
2002 2001
Nurnber Number
48 45
99 91
147 136




Notes to financial statements {continued)

4 Employees (continued)
Employment cosis

Wages and salaries
Social security costs
Other pension costs

Directors’ remuneration

The remuneration of the directors was as follows:

Emoluments

Company contributions to pension schemes

The number of directors who were members of pension schemes was as follows:

Money purchase schemes

The above amounts for remuneration include the following in respect of the
highest paid director:

Emoluments
Company contributions to pension schemes
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2002 2001

£ £
5,014,483 4,467,242
563,736 508,722
265,611 82,185
5,843,830 5,058,149
2002 2001

£ £

704,268 1,003,655
172,510 154,101
876,778 1,157,756
2002 2001
Number Number

5 5

2002 2001

g £
266,393 245,770
55,675 41,029
322,068 286,799




Notes to financial statements (continued)

5 Tax on profit on ordinary activities

2002 2001
£ £
Current tax:
UK Corporation tax 269,103 205,334
Adjustments in respect of prior years - 2,699
Total current tax 269,103 208,033
Deferred tax
Origination and reversal of timing differences 80,810 80,067
Total tax on profit on ordinary activities 349,913 268,100

The differences between the total current tax shown above and the amount calculated by applying the standard rate

of UK corporation tax to the profit before tax is as follows:

2002 201
£ £
Profit on ordinary activities before tax 1,115,056 727,401
Tax+on profit on ordinary activities at standard UK corperation tax rate of 30% (2001;
30%). 334,517 218,220
Effects of:
Expenses not deductible for tax purposes 23,848 29,407
Capital allowances in excess of depreciation (75,060) (39,128)
Lower tax rates on small company earnings {14,202) -
Current tax charge for period 269,103 205,334

The group earns its profits primarily in the UK, therefore the tax rate used for tax on profit on ordinary activities is the

standard rate for UK corporation tax, currently 30%.

The group’s planned level of capital investment is expected to remain at similar levels. Therefore, the company
expects to be able to claim capital allowances in excess of depreciation in future years, at a similar level to the current

year.
6 Dividends
2002 2001
£ £
Interim dividend paid of 5p (2001: 5p) per 10p ordinary share 55,500 55,500
Final dividend proposed of 20p (2001: 10p) per 10p ordinary share 222,000 111,000
277,500 166,500
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Notes to financial statements (continued)

7 Tangible fixed assets

Group Office
Freehold equipment
investment Plant and and Motor
properiies machinery improvememns vehicles Totat
£ £ £ £ £

Cost or valuation
1 April 2001 766,817 2,878,044 79,526 352,213 4,078,600
Additions - 1,143,112 100,685 10,581 1,254,378
Disposals - (475,588) (13,058) {48,791} (537,437)
31 March 2002 766,817 3,545,568 167,153 314,003 4,793,541
Depreciation
1 April 2001 - 1,439,360 71,805 112,070 1,623,235
Charge for the year - 493,501 7,560 81,965 583,026
Disposals - (368,554) (13,058) (48,791) {(430,403)
31 March 2002 - 1,564,307 66,307 145,244 1,775,858
Net book value
1 April 2001 766,817 1,438,684 7.721 240,143 2,453,365
31 March 2002 766,817 1,881,261 100,846 168,759 3,017,683

The freehold investment properties are valued annually by Clive Jamieson and Mike Wellington, directors of the
group, based on market conditions. There is no difference in the carrying value of the investment properties and the
amount at which they would have been carried at on a historical cost basis.
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Notes 1o financial statements (continued)

7 Tangible fixed assets (continued)

Office Motor
Equipment Vehicles Total
Company £ £ £
Cost
1 April 2001 45,775 192,142 237,917
Additions 16,539 - 16,539
31 March 2002 62,314 192,142 254,456
Depreciation
1 April 2001 38,127 50,002 88,129
Charge for the year 6,034 48,036 54,070
31 March 2002 44,161 98,038 142,199
Net book value
1 April 2001 7,648 142,140 149,788
31 March 2002 18,153 84104 112,257
8 Investments
Shares in
Listed
Companies
£
1 April 2001 and 31 March 2002 14,961

The market value of listed investments at 31 March 2002 was £67,847 (2001: £69,291)
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Notes to financial statements (continued)

9 Investment in subsidiary undertakings and joint venture

Company - Investment in shares in subsidiary undertakings
Group - Investment in joint venture

The company's subsidiary undertakings are:

Percentage held

2002 2001
£ £
6,500 6,500
5,000 5,000

Nature of business

Name Class of share
Subsidiary
Spade Qak Construction Company Limited* Ordinary
Spade Oak Duracourt Limited™ Ordinary
Joint Venture
Sports Surfaces Technologies Limited Ordinary

100%
100%

50%

Surfacing contracts
Surfacing contracts

Supplier of materials

All underiakings are registered in England and Wales, operate in England and are included in these consolidated

accounts.

*

held directly by Spade Gak Group Limited

50% of the share capital of Sports Surfaces Technologies Limited was acquired on 1 December 2000. The
company's principal business is the supply of materials to the construction industry. The carrying value of the

investment represents 50% of the issued share capital.

Based on the unaudited management accounts of Sports Surfaces Technologies Limited, the balance sheet as at
31 March 2002 and a summary profit and loss account tor the year ended 31 March 2002 ara shown below:

Balance sheet
Current assets
Current liabilities

Net assets
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2002

15,222
(4,684)

10,5638




Notes to financial statements (continued)

9 Investment in subsidiary undertakings and joint venture (continued)

Profit and loss account
Turnover

QOperating profit, being profit for the financial year
Tax

Profit after taxation

10 Stocks

Consumables stores
Work in progress

11 Debtors

Amounts falling due within one year
Trade debtors

- Valuations

- Retentions

Amounts recoverable on contracts
Amounts owed by subsidiary undettakings
Other taxes and social security

Other debtors

Prepayments

Amounts falling due after more than one year
Deferred tax (note 13)
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2002

£

13,122

626

(88)

538

Group
2002 2001
£ £
79,428 73,368
105,702 96,715
185,130 170,083
Group Company

2002 2001 2002 2001
£ £ £ £
3,972,897 2,056,230 - -
250,182 249,008 - -
28,024 312,828 - -
- - 587,127 366,126
5,927 7,194 5,927 7,194
23,793 21,976 1,282 1,232
73,402 68,901 33,256 40,6844
4,354,225 2,716,135 627,592 415,196
- - 20,658 -
4,354,225 2,716,135 648,250 415,196




Notes to financial statements (continued)

12 Creditors: amounts falling due within one year

Group Company

2002 2001 2002 2001
£ £ g £
Payments on account 1,597,972 924,298 - -
Trade creditors 3,686,707 2,771,348 15,979 19,019
Amounts owed to Joint Venture - 5,000 - -
Corporation tax payable 176,472 205,334 21,132 8,074
Other taxes and sccial security 415,700 429,183 152,889 126,179
Other craditors 3,800 3,685 - -
Accruais 331,158 395,317 81,093 53,663
Dividends payable 222,000 111,000 222,000 111,000
6,433,909 4,845,035 493,093 318,935

13 Provisions for liabilities and charges
Group Company
2002 2002
b S
Deferred tax liability at 1 April 2001 88,543 -
Charged {(credited) to profit and loss account 80,810 (20,658)
Deferred tax liability (asset) at 31 March 2002 169,353 (20,658)

The deferred taxation liability recognised in the group accounts is as follows:

Provided Potential
2002 2001 2002 2001
£ £ £ £
Group
Accelerated capital allowances 169,353 88,543 169,353 88,543

The deferred tax asset in the company, arising from the excess of book depreciation over tax allowances on fixed
assets, is as follows:
Company

Decelerated capital allowances 20,658 - 20,658 12,627
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Notes to financial statements (continued)

14 Called-up share capital

2002 2001
£ g
Authorised
1,500,000 crdinary shares of 10p each 150,000 150,000
Allotted, called-up and fully paid
1,110,000 ordinary shares of 10p each 111,000 111,000
15 Reserves
Share Profit
premium and loss
account account
Group £ £
1 April 2001 42,100 2,555,004
Retained profit for the year - 487,643
31 March 2002 42,100 3,042,647
The group profit and loss account is shown after writing off goodwill of £1,500 {2001: £1,500) in previous years.
Share Profit
premium and loss
account account
Company £ £
1 April 2001 42,100 116,247
Retained profit for the year - 25,0684
31 March 2002 42,100 141,311
16 Reconciliation of movements in group equity shareholders’ funds
2002 2001
£ £
Profit for the financial year 765,143 459,301
Dividends {277.500) (166,500)
Net addition to equity shareholders’ funds 487,643 292,801
Opening equity shareholders’ funds 2,708,104 2,415,303
Closing equity shareholders’ funds 3,195,747 2,708,104

20 SPADE OAK GROUP LIMITED




Notes to financial statements (continued)

17 Reconciliation of operating profit to net cash inflow from operating activities

Operating profit

Depreciation

Profit on disposal of fixed assets
Increase in stocks

Increase in debtors

Increase in creditors

Net cash inflow from operating activities

18 Analysis of cash flows

Returns on investments and servicing of finance
Interest received

Interest paid

Investment income

Net cash inflow

Taxation

UK corporation tax paid

Net cash outflow

Capital expenditure and financial invesirnent
Purchase of tangible fixed assets

Purchase of fixed asset investment
Sale of tangible fixed assets

Net cash ouiflow
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2002 2001
£ £
1,039,780 662,096
583,026 507,203
(93,491) (91,661)
(15,047) {53,837)
(1,638,090) (16,746)
1,511,736 726,332
1,387,914 1,733,387
2002 2001

£ £

77,781 65,878
(2,803) (916)
298 343
75,276 65,305
(297,965) (60,604)
(297,965) (60,604)
(1,254,378) (849,133)
(5,000) (11,114)
200,525 113,539
(1,058,853) (746,708)




Notes to financial statements {continued)

19 Analysis and reconciliation of net funds

Cash at bank and in hand

Net funds

1 April 31 March
2001 Cash flow 2002

£ £ £
2,282,138 (60,128) 2,222,010
2,282,138 {60,128) 2,222,010

(Decrease)/increase in cash in the year, being change in net funds resulting from

cash flows
Net funds at 1 April

Net funds at 31 March

20 Financial commitments
Operating leases

Group

Expiry date:

- within one year

- between one and five years
- after five years

Company

Expiry date:
- between one and five years

22 SPADE OAK GROUP LIMITED

2002 2001
£ £
{60,128} 824,880

2,282,138 1,457,258

2,222,010 2,282,138

2002 2001
Land and Land and

buildings Other buildings Other
£ g £ £
- 11,130 - 12,723
- 87,574 - 93,672
75,000 - 87,996 -
75,000 98,704 87,996 106,395

Other
2002 2001
£ £
5,295 5,285




Notes to financial statements (continued)

21 Related party transactions

The group has an annual cormmitment under a nen-cancellable operating lease for land and buildings as disclosed in
note 20. This lease is for a twenty-five year term commencing 24 June 1987 with the Spade Oak Construction

Company Limited Directors Pension Scheme. During the year the group paid an amount of £75,000 {2001: £70,465)
under this lease.

The company leased a property to a director, Angela V. Wellington, during the prior year for a charge of £6,000.

The company has taken advantage of the exemption permitied by paragraph 3(a) of FRS8, Related Party Disclosures,
and not disclosed transactions with group companies.

The above transactions were all undertaken on an arms length basis.

23 SPADE OAK GROUP LIMITED




