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LOCHINVAR LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2011

The directors present their repost and financal statements for the year ended 31 December 2011

Prncipal activinies and review of the business

The pancipal activity of the company continues to be that of supplying equipment to the heating industry in the UK and Ireland

As far as normal operating results are concerned, this year the company enjoyed record sales with gross margins holding up well n the
face of challenging marsket condinons Despite a slowdown in Commercial/ Industnzl new build projects, the replacement and
refurbishment markct enabled us to achieve growth 1n sales  Previous rapid growth in Solar thermal as a renewable technology slowed
down constderably 1n 2011, largely as a result of property ownters and investors showng a preference tor Solar PV due to the related
advantageous Peed-in-tanffs

Dunng August 2011 the company was acquired by A O Smith Corporation Lhe assotated acqusition costs and dividends resulted na
loss for the year However despite this the company still shows a strong Balance Sheet

The company made a pre-tax loss of £490,839 (20010 - a profit of £394,120) for the year on a urnover of £7,516,204 (2010 - £7,400,922)

At 31 December 2011 the company had net assets of £2,240,412 (2010 - £3,605,987)

We expect 2012 will be another challenging year burt there are encouraging signs with several Buldding Services design companses
reporting growing order books The Solar thermal market should see an upsurge following modificanions to Feed-in-tanff's and the long
awaited launch of the Renewable Heat Incentive m Decembes 2011

‘T he company continues to purchase goods m Furo's and Dollars where we are exposed to some nisk 1n the movement of these
currencies agamnst Sterling We continue to momtor (xchange rates and take out forward contracts to manage the nish As a result of the
acquisition by A O Srmth Corporation, our foreign exchange exposure 15 likely to reduce durnng 2012 parucularly as part of our product
range will be supplied by a European group factory where we are likely to purchase goods in Sterding T has change wall also provide
other benefits, specifically a reduction 1n lead-tume for products

In the opinion of the directors there arc no Key Performance Indicators whose disclosure 1s necessary for an understanding of the
development, performance or position of the bustness

Drnidends

An muenm ondinary dividend was pad amouating to £951,000 Lhe directors do not recommend pavment of a final dwidend

Durectors

The dicectors who served durning the year werc

W1 Vallett (Restgned 26 August 2011)

b A Valleer Resigned 26 August 2011)
JW Valtett {Resigned 26 August 2011)
D] Pepper

J] Kita (Appomted 26 August 2011)
A G Rajendra {Appotmted 26 August 2011)
JF Stern {(Appuinted 26 August 2011)




LOCHINVAR LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

Drsclosure of informanon 1o auditors

Each of the directors has confirmed that there 15 no informatnon of which they are aware which 1s rclevant to the audit, but of which the
auditors are unaware They have further confirmed that they have taken approprate swps to :dennfy such relevant information and to
establish that the auditors are aware of such informanon

Auditors

The auditors, H W Fisher & Company, are deemed to be reappointed under section 487(2) of the Compames Act 2006
On behalf of the board

< -9 s
Jeww Jd KR

> paed sl




LOCHINVAR LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

I'he dwectors are responsible for prepanng the Directors’ Report and the financial statements 1n accordance with applicable law and
regulations

Company law requtres the directors to prepare financal statements for each financal year Under that law the directors have clected to
prepare the financial statements 1n accordance with Umited Kingdom Generally Accepted Accounting Practice, (United Kingdom
Accounting Standards and applicable law) Under company law the directors must not approve the financial statcments unless they are
sausfied that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that penod

In prepanng these financial statements, the directors are required to

- select sustable accounung policies and then apply them conswstenty,

- make judgements and accounting estimates that are reasonable and prudent,

- preparc the financial statements on the going concern basis unless 1t 15 tnappropnate to presume that the company will continue n
business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s transactions
and dsclose with reasonable accuracy at any tme the financial postnon of the company and enable them to ensurc that the financial
statements comply with the Compams Aet 2006 They are also responsble for safeguarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other wregulanties




LOCHINVAR LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF LOCHINVAR LIMITED

We have audited the financial statements of Lochinvar Limuted for the year ended 31 December 2011 set out on pages 5 to 18 Lhe
financal reporung framework that has been applied m thar preparaton 15 applicable law and Unrted Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice)

‘This report 15 made solely to the company's members, ¢ a body, 1 accordance with Chapter 3 of Part 16 of the Compames Act 2006
Qur 2udit work has been undereaken <o that we might state to the company's members those matters we are required to srate to them n
an auditors' report and for no other purpose 1o the fullest extent permitted by law, we do not accept or assume responsibiity to
anyone other than the company and the company's members as a body, for our audit work, for this report, or for the opiions we have
formed

Respective responsibilities of directors and auditors

As cxplaned more fully in the Directors’ Responsibiliies Statement on page 3, the directors arc responsible for the preparation of the
financial statements and for being satsfied that they give a true and fawr view Qur responsibiity 1s to audit and express an opinion on
the financial statements 1 accordance with applicable law and International Standards on Audiing (UK and reland) Those standards
require us to comply with the Auditing Practices Board's Esthical Standards for Auditors

Scope of the audit of the financial statements

An audit mvolves obtaring evidence about the amounts and disclosures 1n the financial statcments sufficient to grve reasonable
assurance that the financial statements are free from material misstatement, whether caused by fraud or error s includes an
assessment of whether the accounting policies are appropnate to the company's circumstances and have been consistently apphed and
adequately disclosed, the reasonableness of sigmificant accounting estimates made by the directors, and the overall presentation of the
financial statements In addition, we read all the finanenal and non-financtal information 1n the Directors’ Report to identify matenal
mnconsistencices with the audited financial seatements [f we become aware of any apparent matenal musstatements or nconsstencies we
conwder the implications for our report

Opimion on financial statements

In our optmon the financial statements

- give a true and far view of the state of the company's affairs as at 31 December 2011 and of 1w loss for the year then ended,
- have been properly prepared m accordance with United Kingdom Generally Accepted Accounting Pracuce, and

- have been prepared 1n accordance wath the requirements of the Companies Act 2006

Opimon on other matter prescnibed by the Companies Act 2006

In our opinton the mformation given 1n the Directors’ Report for the financmal year for which the financial statements are prepared s
consstent with the financial statements

Matters on which we are required to report by exception

W have nothing to report m respect of the followng maiters where the Companies Act 2006 requires us to seport to you if, n our

opinton

- adequate accounting records have not been kept, or returns adequate for our audit have not been recaved from branches not
visited by us, or

- the financial statements are not m agreement with the accounting records and returns, or

- certain disclosures of dircctors’ remuncration speetficd by law are not made, or

- we have not recerved all the mnformation and cxplanations we require. for our audnt

M B Davis (Senior Statutory Auditor)
for and on behalf of H W Fisher & Company

Chartered Accountants
Statutory Auditor

Acre House

11-15 William Road
London

NW1 3LR

Usited Kingdom

Datcd ‘h by 4 La \1/




LOCHINVAR LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2011

2on 2010
Notes £ £
Tumover 2 7,516,204 7,400,922
Cost of sales (4,558,835) (4,509,951)
Gross profit 2,957,369 2,890,971
Adminstrative cxpenses (3,456,124) {2,513,671)
Operaung (loss) /profit 3 (498,755} 377,300
[nvestment income 1,847 8,191
Othcr interest recervable and stmilar income 7216 9.465
Intercst payable and sumilar charges 6 (1,147) {836)
(Loss)/profit on ordinary activines before
taxanon (490,839) 394,120
Lax on (luss)/profit on ordinary activities 7 76,264 (121,243)

Loss)/profit for the year 19 414,575 272877
(Loss)/p b4

L he profit and loss account has been prepared on the basts that all operations are continung operations

[here are no recognised gains and lovses other than those passing through the profit and loss account







LOCHINVAR LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2011

Company Registration No 3453820 (England and Wales)

Fixed agsets
Intangible assets

I'angible assets

Current assets

Stocks

Debtors

Cash at bank and 1n hand

Creditors amounts falling due wathin one
year

Net current assets
Total assets less current kabihties

Creditors amounts falling due after more
than one year

Prowvisions for habihinies

Capital and reserves
Called up sharc capatal

Profit and loss account

Shareholders' funds

Notes

10

1
12

13

14

15

18
19

20

20m

1,821,524
1,358,990
409,704

3,500,218

(1,525 570)

Approved by the Board and authooscd foetvsuc on (K/H/Q -

’W» ICAs

~ Jda st \l itk

Director

200,901

200,901

2064,648

2,265,549

(3,750)

(21,387)

2240412

400,002
1,840,410

2,240,412

2010

1,690,448
1,406,153
1,794,017

4,890,618

(1,637,587)

181,997
203,669

385,660

3,253,031

3,638 697

(8,170)

(24,540)

3,605,987

400,002
3,205,985

3,605,987




LOCHINVAR LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2011

Notes £

Net cash (outflow)/inflow from operaung
activities 21

Retumns on investments and servieing of finance

Interest recerved 7,216
Interest element of finance lease rentals {1,147)
Other mcome (cash basis) 1,847

Net cash inflow for returns on investments and servicing
of finance

Taxation

Capital expenditure

Payments to acquire tangible fixed assers (81,9106)
Receipts from wales of tangble fixed avwets 10,083
Net cash outflow for capatal expenditure

Equtty dividends paid

Net cash (outflow)/inflow before financing

Financing

Capntal element of finance leases (4,420)
Net cash outflow from finanang

(Dccrease)/increase in cash in the year 23,22

2011

(257,960)

7.916

(107,016)

(71,833)

(951,000)

(1,379,893)

{4,420

(1,384,313)

9,465
(836)
8,191

(132,566)
34,479

(4,420

2010

825,502

16,820

(176,632)

(98,087)

(102,000}

465,693

(4,420)

461,273




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2011

11

12

13

14

15

16

17

18

Accounting policies

Accounting convention

L he financal statements are prepared under the historical cost convention

Revenue recogmuon

Turnover represents amounts recervable. for goods and services net of VAT and trade divcounts

Goodwll

Acquired goodwil] 1s imuially recogmsed at cost and then amortised over s estimated usetul bife of 20 years

Where there 15 an indication that the value of the goodwill may have been impared, an tmparment review 1s carned out 1f the
tmpairment review mndicates that the recoverable amount 1s lower than the current value, the goodwill 1s written down to the
recoverable amount | he remaming recoverable amount 1> then amortised over the revised useful economic hfe

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less deprectation Depreciation 1» provided on all rangible fixed aswets, at rates calculated to
wrtte off the cost less estimated residual value of cach asset over its expected useful hfe, as follows

Lcaschold property over the term of the lease
Plant and mactunery 25% Reducing balance
Computer equipment 33 3% Stratght linc
Faxtures, fittings & cquipment 25% Reducing balance
Motor vehicles 25% Reducing balance
Leasing

Assets held under finance luases and hire purchase contracts are treated as 1f they had been purchased outright ar the present value
of the rentals payable, lcss finance charges, over the primary pertod of the agreoments The corresponding obhigations under these
agreements are included n creditors The finance dement of the rentals payable s chargud to the profit and loss account ~o as to
produce a constant rate of charge on the outstanding balance tm cach penod

Rental payments under operatng leases are charged to the profit and loss account on a straght Line basts over the penod of the
leasc

Stock

Stock 1 valued at the lower of cost and nct raabisable value Cost meludes all direet costs meurred m bonging the stocks to thear
present locatton and condition

Nct realinable value s based on estimated selling price less further costs expeetad to be incurred to completion and disposal

Pensions

I he company opcrates a defined contribution ~cheme for the bencfit of its employces Contributions payable are charged to the
profit and loss account in the year they are payable

Deferred taxatnon

Deferred tax s provided m full on tming differences which resule moan obligaton at the balance sheet date g pay mor tax, or a
nght to pay less tx, at a future date, at rates expected 1o apply whon they crystallise based on current tax rates and law limntng
diffcrences arse from the inclusion of tems of mcome and expenditure m taxason computations in penods different from those
i which they are meludad mn the accounts Defurred tax 1 not provided on uming differences ansmg from the revaluanon of fixed
asstts where there s no commitment to sell the assets Deforred tax assets arc recogmsed to the extent that 1t w regarded as more
likely than not that they will be recoverad  Deferred tax assets and babihties are not discounted




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2011

1

19

Accountung pohicies

Forewgn currency translation

Fransactons denominated 1n foreign currencies are recorded at the rate of exchange ruling at the date of the transaction

(Continued)

Monetary assets and habiliies denommated 1n foreign currenaies are translated into sterling at the rates of exchange ruling at the

balance sheet date All differcnces are taken to profit and loss account

Turmover

Geographical market

UK
Rest of world

Operaung (loss) /profit

Operating (loss}/profit 15 stated after charging
Amortsation of mntangible fiixed assets
Impatrment of intangible fixed assets
Depreciation of owned tangible fixed assets

Depreciation of tangible fixed assets hedd under finance leases and hire purchase contracts
Loss on disposal of angble fixed aswets

Loss on forugn cxchange transactions
Operating lease rentals

- Plant and machunery

- Othcr asvers

Auditors' remuneration (including expenses and bencfits in kind)

and after ercditing

Profit on foreign cxchange transacuons

‘Tumover
2011 2010
£ £
7,320,648 7.164,190
195 556 236,732
7,516,204 7,400,922
201 2010
£ £
26,001 26,001
155,996 -
67,168 60,350
2,490 4,285
4,943 11,073
- 130,427
73,572 67,111
109,425 112,885
18,000 15,000
15.941 -







LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

4 Darectors’ emoluments 2011 2010
L £

LEmoluments for qualifying services 466,623 139,613
Company penston contnibutions to money purchase schemes 166,216 4,731
632,839 144 344

‘The number of directors for whom reurement benefits are accruing under money purchase pension schemes amounted to 1 (2010

-1
Emoluments disclosed above meludc the following amounts paid to the highest pard dircctor

Lmolumcats for qualifying services 466,623 139,613

Company pension contnbunons to monuy purchase schemes 166,216 4,731

5 Employees

Number of employees

The average monthly number of umployees (including discerors) dunng the year was

201 2010
Number Number
Selling and admimseration 34 35
Employment costs 2011 2010
£ £
Wages and salaries 1,876,603 1,246,655
Social ecurity costs 225335 144,232
Orther punsion coses 189,228 23,391
2,291,166 1,414,278
6 Interest payable 2011 2010
£ £
Leave finance charges 1,147 836

-10-
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LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

7 Taxation 2m 2010
£ £

Domestic current year tax
UK corporation tax - 107,016
Adjustment for prior years (73,111) -
Current tax charge (73,111) 107,016

Deferred tax
Deferred tax charge (3,153) 14227

(76,264) 121,243

Factors affecting the tax charge for the year
(Loss)/profit on ordinary activitics before taxation (490,839} 394,120

(I o~s)/profit on ordinary activities before taxation multphied by standard rate of UK

corporation tax of 26 50% (2010 - 28 00%) (130,072) 110,354
I+ffects of
Non deductble expenses 59,288 19,093
Depreennon add back 25,350 18,098
Caputal allowance~ (19,689) (34,471)
Fax losses utibsed 65,123 -
Adjustments to previous penods (73,111) -
Margnal rate rchef - (6,058)
56,961 (3,338)
Current tax charge (73,111) 107,016
8 Dividends 20n 2010
£ £
Ordinary intcam pard 951,000 102,000

-11 -




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

9 Intangible fixed assets
Goodwill
£

Cost
At 1 January 2011 520,000
At 31 December 2011 520,000
Amortisanon
A1 Janvary 2011 338,003
Charge for the year 26,001
Impairment 155,996
At 31 December 2011 520,000
Net book value
At 31 December 2011 -
At 31 December 2010 181,997

T he goodwill has been fully mpaired in the year following the acquisttton of Lochinvar | imuced by A O Smith Corporation

12 -




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

10 Tangble fixed assets

Computer Leasehold Plant and Fixtures, Motor Total
equipment property machinery firungs & vehicles
equipment
£ £ £ £ £ £

Cost
At 1 January 2011 44,238 124,113 40,865 108,168 162,046 479,430
Additions 20172 - 1,196 5625 54923 81916
Disposals - - - - (34,286) (34,286)
At 31 December 2011 64,410 124,113 42,061 113,793 182,683 527,060
Deprecianon
At 1 )anuary 2011 26,027 92,438 206,334 94,770 36,192 275761
On disposals - - - - (19,260} {19,260)
Charge for the year 14238 7,200 3924 4752 39 544 69,658
At 31 Decanber 2011 40,265 99,638 30,258 99,522 56,476 326,159
Net book value
At 31 December 2011 24,145 24,475 11,803 14271 126,207 200,901
At 31 December 2010 18,211 31,675 14,531 13,398 125,854 203,669

Finance leases and hire purchase contracts

T'he net book value of tangible fixed assets includes an amount of £7,469 (2010 - £9,959) 10 respect of assers held under fimance
leases or hare purchase contracts

11 Stocks 2011 2010
£ £
Fmished goods and goods for resale 1,821,524 1,690,448

-13-




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

12 Debitors

I'rade debtors
Corporation tax
Other debtors

Prepayments and accrued income

13 Creditors amounts falling due within one year

Nct obligauons under finance leases
L rade creditors

Amounts owed to group undertakings
Corporation tax

Other taxes and socal secunity costs
Other creditors

Accruals and defoered income

14 Creditors amounts falling due after more than one year

Net oblgatons under finance leases

Net obhganons under finance leases
Reprayable botween onc and five years

lnance charges and mrerest allocated to future accounung ponods

Included m liabdities falling due wathin one year

2011 2010
£ £
1,219,206 1,309,999
73,111 -
5,806 5,053
60,867 91,101
1,358,990 1,406,153
2011 2010

£ £

4,420 4,420
286,294 175,573
314322 289,983

. 107,016

122,287 201,395
2,867 -
795,380 859,200
1,525,570 1,637,587
2011 2010

£ L

3750 8,170
9,644 14,867
9,644 14,367
(1,474) (2,277)
8,170 12,590
(4,420) (4,420)
3,750 8,170

-14 -




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2011

15

16

17

18

Provisions for habilines

Balance at 1 January 2011
Profit and loss account

Balance at 31 December 2011

The deferred tax hability 13 made up as follows

Deferred tax s caleulated at 25% (2010 - 2854) analysed over the following timing dhfferences

Accelerated capital allowances

Forward foreign exchange contracts

Deferred tax
habihey

£

24,540
(3,153)

21,387

2011 2010

21,387 24,540

It 15 company policy to hedge it foragn «xchange nsk by talung out forward foragn exchange contracts The far value of forward
exchange contracts, bang the marker price ae the balance shect date, s £379,440 (2010 £214,225) Ac 31 December 2011 chere

was £2,414 of unrecognsed net losses (2010 £1,774 net gains) on forward foreign exchange contracts

Pension and other post-renrement benefit commitments

Dcfined contnbunon

The company opcrates a defined contnibupon penwon scheme  The asscts of the scheme arc held separatcly from those of the
company m an ndependently xdmimistered fund The ponsion cost charge represents coatnibutions payabic by the company to the
fund Inc¢luded 1n creduors at the year remamed 2 balance of £2,867 (2010 fnil) duc to the pension scheme

Share capital

Allotted, called up and fully paid
400,002 Ordinary shares of £1 each

2011 2010
£ £
400,002 400,002

.15 -




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2011

19

20

21

Statement of movements on profit and loss account

Balance at 1 January 2011
Loss for the year

Drnidends pad

Balance at 31 December 2011

Reconciliaton of movements in shareholders' funds

(Loss)/profit for the financial year

Dhvidends

Net (depletton mn)/addition to shareholden' funds
Opening sharcholders’ funds

Closing shareholders' funds

Reconcihacon of operating (loss) /profit to net cash (outflow) /inflow from operatng

activities

Operating {loss)/profit

Depreenation of tangible fixed asses
Amortration of mtangible fixed assees
Impairment of intangible fixed asscts

[ oss on disposal of angibic fixed assets

{Increasd)/decrease m stocks
DDecrease in debtors

Decrease in creditors

Net cash (outflow)/mnflow from operating activities

Profit and loss

account
£
3,205,985
(414,575)
(951,000)
1,840,410
2011 2010
L £
(414,575) 272,877
(951,000) (102,000)
(1,365,575) 170,877
3,605,987 3,435,110
2,240,412 3,605,987
2011 2010
£ £
(498,755) 377,300
69,658 64,635
26,001 26,001
155,996 .
4,943 11,073
(131,076) 298,783
120,274 223,968
(5,001) (176,168)
(257,960) 825,592

-16-




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

22 Reconcilhauon of net cash flow to movement 1n net funds

(Decrease)/increase 1n cash n the year

Finance lease payments

Movement in net {(debt)/funds in the year
Openmg net funds

Closing net funds

23 Analysis of net funds

Net cash
Cash ar bank and i hand

Debt

Frnance leases and hire purchasc

Net funds

24 Financral commitments

201 2010

£ £

(1,384,313) 461,273

4,420 4,420

(1,379,893) 465,693

1,781,427 1,315,734

401,534 1,781,427
1 January 2011 Cash flow Other non-cash 31 December
changes 201

£ £ £ £
1,794,017 (1,384,313) - 409,704
(12,590} 4,420 - (8,170)
1,781,427 (1,379,893) - 401,534

At 31 December 2011 the company was commtted to making the following payments under non-canccdlable operating leases in

the year to 31 December 2012

Operatmg lcases which cxpare
Within one year
Borween two and five years

In over five years

Land and buildings Other
2011 2010 20mn 2010
£ £ £ £
- - 273 12,165
. - 78,869 29,809
112,885 112,885 - -
112,885 112,885 79,142 41974

17 -




LOCHINVAR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

25

26

Related party transactuons

included in creditors 15 an amount owed to the Lochmvar Corporation of £290,643 (2010 £289,983) a company which 1s
controlled by A O Smuth Corporation, the ultimate parent of Lochinvar Lunited Lochinvar Ltd purchascd goods with a value of
£2,468,847 (2010 £1,991,313) from Lochinavar Corporation durmng the year The company also recaved commussion from
Lochinvar Corporanion amounting to £1,847 (2010 £5,066)

Included 1n eredttors 15 an amount owed to A O Smuth Corporation of £23,679 (2010 £nd), ansing from cxpenses recharged
dunng the year

The followmng dividends were paid to Directors of the company durnng the year
W L Vallete - £317,000 (2010 £34,000)

I A Vallur - £317,000 (2010 £34,000)
JW Valleer - £317,000 (2010 £34,000)

Controlling partics

"Lhe vlomate controlling party 1 A O Smuth Corporation, having agquired the shares from WL Valler;, T A Vallert and | W Valtetr
durtng the year A O Smiuth Corporatton 1 a company mncorporated in the United States of Amenca

-18 -




