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HALL & WOODHOUSE LIMITED

Notice of Meeting of Hall & Woodhouse Limited (the Company)

NOTICE IS HEREBY GIVEN that the ONE HUNDRED AND THIRTEENTH ANNUAL GENERAIL MEETING
of the Company will be held at “Hall & Woodhouse”, 1 Old King Street, Bath, Somerset, BA1 2JW on Fnday the 20th day of
May, 2011 at 12 00 noon to transact the following business

1} To receive and consider the report of the directors and audiled statement of accounts for the year ended 29 January 2011
2) To adopt and rauty the action ot the directors 1n paying a dividend at the rate of 3 5% per annum on the preference sharcs
3} Todeclare a dividend on the ordinary shares

4) Tore-elect a director apponted by the Board, namely T CLLARKE

5} Tore-elect retiring directors, namely M A STREET

6) To re-appownt the auditors, Nexia Smuth & Willlamson

7) To authonise the directors to determine the remuneration of the auditors

8) To transact any other ordmnary business of the Company

By order of the Board

=S
Secretary
THE BREWERY
BLANDFORD ST MARY
DORSET
15 Apnl 2011

NOTE 1
A member entitled to attend and vote at the above meeting 1s entitled to appoint a proxy and such a proxy need not also be a

member of the Company

NOTE 2
A holding of preference shares does NOT confer any night of voting at any general meeung of the Company, except 1n special

circumstances as stated in the articles of association of the Company



HALL & WOODHOUSE LIMITED

Results at a Glance

2011 2010 % Change

£000 £000 Year on Year
TURNOVER 90,467 9,332 +1 3%
ONGOING GROUP OPERATING PROFIT 7.314 8.434 -133%
INTEREST RECEIVABLE 69 37 +87 5%
INTEREST PAYABLE (1,826) (1.918) +4 8%
ONGOING PROFIT ON ORDINARY ACTIVITIES 5,557 6,553 -15.2%
ONERQUS RENT PROVISION (2,578) 691) 273 1%
OTHER IMPAIRMENTS {712) - -100%
PROFIT ON SALE OF PROPERTY 3,327 700 +3753%
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 5,594 6562 -14 8%
TAXATION PAYABLE (795) {1,982) +59 9%
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 4,799 4,580 +4 8%
EARNINGS PER ORDINARY SHARE £7.99 £7.62 +4.8%
DIVIDEND PER ORDINARY SHARE* (Paid and proposed) £3.47 £347 +0.0%

* [hvidend per ordinary share 1s calculated using total dividends 1n respect of a financial year regardless of the

accounung period in which they are recogmsed




HALL & WOODHOUSE LIMITED

Chairman’s Statement

It 1s my pleasure to report that your Company has made good progress across a number of key fronts in my first year
as Chairman Lord Rockley retired as Chairman at the last AGM after nearly ten years of exemplary service, he led us
through much change and latterly some very difficult imes [ would formally like to thank him for hus wisdom and wise
guidance and I am determined to build on his strong leadership through these challenging economic conditions

The future strategy for the Company has been clearly defined and communicated throughout the Company We have
started to see real benefits from the successful implementations of a range of initiatives across each of the operating
divisions Despite an external environment of continued uncertainty we are confident that the Company will continue
to go from strength to strength

2010 was always going to be a transition year financially as we incurred significant start up costs of our new flagship
site at Bath and started building the new brewery on the Blandford site  Turnover was up shightly at £30 5m (2010-
£89 3m) Operating Profit before onerous rent provisions fell to £7 3m (2010-£8 4m) mainly due to start up costs
in Bath and change n sales mix towards mcreased, but lower margin, sales within the Take-home channel Interest
costs at £1 8m (2010-£1 9m) were shghtly lower compared to last year We achieved record property sales of £8 Om
(2010-£2 1m), the main disposal was surplus land adjacent to the Plough, Horsham Property disposal profits were
£3 3m (2010-£0 7m) In the year we continued to review our leasehold estate and after careful consideration we took
an additional onerous rent provision of £1 4m (2010-£0 7m) and wrote down 14 leasehold pubs to zero value  The
long term aim 1s to exit the tail end of our leasehold estate and i the year we handed back 3 leases and assigned two
leases Taking these property transactions together there was ml effect on the profit for year

We again made sigmificant headway 1n reducing borrowings which fell by a record £10 2m (2010-£6 4m) during the
year Borrowings at the year end were £43 3m (2010-£53 5m) This strong cash flow helped us to negotiate new bank
facilities of £20m each from Lloyds and HSBC at margins which are higher than we have enjoyed but sigmficantly
below other companies who have not been able to demonstrate the strength of their cash flow and balance sheet
Barclays have continued to support us and in recognition of this we have moved our clearing business to them We
now have total facilities 1n excess of £60m, which we constder to be sufficient for the foreseeable future

The Board, after due consideration to the strength of the cash flow and balance sheet, 1s recommending no change 1in
the final dividend of 187p (2010-187p) which, together with the two interim divaidends of 80p, results in an unchanged
total dividend of 347p (2010-347p)

I would like to welcome Tim Clarke as our third Non-Executive Director who joined us on 1% June 2010 Tim has a
wealth of knowledge of our industry and was Chief Executive of Mitchells and Butlers having worked for them for
nearly 20 years

2011 1s not going to be any easier economically with significant cost pressures The economy 15 showing little sign of
recovery, substantial tax rises and government cuts have been announced However we have got the full year positive
impact of the highly successful Bath site and the exciting prospect of our new brewery, the first in over 100 years 1
am very confident that we have the nght strategy and the nght team to tackle the challenges ahead and look forward
to a very exciting year and beyond

We are 1indebted to the team for all pulling together dunng these trying times and I would formally like to thank them

for their hard work and commitment : Z

M J M WOODHOUSE
Chairman



HALL & WOODHOUSE LIMITED

Directors’ Report

PROFITS AND DIVIDEND

The Group profit for the year avatlable for appropriation amounts to £5 594m (2010 - £4 580m) Ordinary 1nterim
dividends of £0 960m, a final dividend of £1 122m, and the preference dividend of £0 007m have been paxd dunng the year
The balance of £3 505m (2010 - £2 01 Im) has been added to reserves

PRINCIPAL ACTIVITIES

The principal activities of the Group consist of the brewing and packaging of beer and the ownership and management
of public houses and hotels

TRADING REVIEW AND SUBSEQUENT EVENTS

All other matters have been dealt with 1n the Chairman’s statement

KEY PERFORMANCE INDICATORS

The Board momtors progress on the overall Group strategy and the individual strategic elements by reference
to three KPIs Performance during the year, together with histoncal trend data 1s set out 1n the table below

2011 | 2010 | Definition, method of calculation and analysis

Growth 1n sales 13% | -18% | Year on year sales growth expressed as a percentage  Sales increased 1n
(%) the Beer Company Take Home Sector and in the Retail Pub Sector with
the Bath site opening 1n May 2010

Gross margin (%) 81% | 94% |Gross margin is the ratio of operating profit before interest and property
disposals, to sales expressed as a percentage

The reduction reflects lower margin sales from Take Home, and one-off
start up costs associated with the Bath site

Return on invested | 74% | 8 9% | Operating Profit expressed as a percentage of net assets
caputal (%) This reflects the shortfall 1n gross margin

TREASURY POLICY AND FINANCIAL RISK MANAGEMENT

In order to rmimmse credit nsk relating to financial loss resulting from a customer’s failure to meet their habihues,
checks are carned out to establish credit worthiness before deferred terms are granted Credit terms are apphed for
each customer to control debt exposure

The Company manages hquidity risk by momtoring daily cash balances and producing monthly rolling cash flow
forecasts Capital expenditure 1s approved by the Board with investment appraisal models used to evaluate proposed
expenditure

Borrowings compnise a mixture of long term borrowings, a revolving credit facility and a commutted multi-option
overdraft facility In order to protect itself from upward movements 1n interest rates, the Company has entered 1nto
1nterest rate swap contracts covening the term of the loan The short term borrowings carry floating rates of interest
based on LIBOR and Royal Bank of Scotland base rates

Al present, the Company does not hedge against foreign exchange exposure as 1t 1s considered low risk with low
levels of transactions



HALL & WOODHOUSE LIMITED

Directors’ Report (continued)

PROPERTIES

Your directors are of the opinion that the market value of the Company’s properties 1s 1o excess of the book value
The amount of such excess could only be obtained by revaluations camed out at frequent intervals by professional
valuers, such valuatons would be very expensive and your directors do not consider such expenditure justified

Most of the properties are maintained for use 1n the Company’s business as licensed public houses Some of these
properties have a value 1n excess of present trading value 1f used for other purposes

FIXED ASSETS

The Group has continued to tnvest substantial amounts 1n fixed assets Durning the year this investment was £7 908m
(2010 - £3 294m) A summary of the movement on fixed assets 15 shown in note 12 to the accounts

EMPLOYEE INVOLVEMENT

The group has always encouraged and fostered mutually supportive emplayee relanonships both formally through the
shop stewards and unton representatives, and informally by personal contact, meetings and notices

The Managing Director chairs a management briefing twice a year where the results of the Company are presented by
each Divisional Director Following this meetung the Managing Director presents a summary of the trading results
and an update on current issues to all Blandford based non management employees

Once a year the Retail Conference 15 held which 1s attended by pub and regional managers The results for the
proceeding year are announced and the plans for the next financial year are outlined

The objective of these meetngs 1s to ensure effecuve dissemmation of informaunon to employees at all levels, and to
provide feedback to management

At all the meetings the employees are encouraged to ask questions and exchange views

The Group 1ssues a monthly publication entitled ‘News & Brews’ supplying informaticn about employees in the news,
new developments, new plant installatons and other items of general interest

The Group offers attractive bonus schemes to enable employees to share 1n increased productivity and profits These
schemes are tallored to the appropnate type of operation Profit related bonuses are paid annually when the financial
results for the year are known

DISABLED PERSONS

The Group’s policy 1s to give full and fair consideration to applications for employment by disabled persons and
to continuing the employment, with appropriate traiming, of those employees who become disabled whilst working
within the Group

POLITICAL AND CHARITABLE CONTRIBUTIONS
During the year the Group contnbuted £66,162 (2010 - £54,939) for chantable purposes

DIRECTORS

The names of all directors who held office during the year are set out on page 2

DIRECTORS’ INTERESTS IN CONTRACTS

No director had a matenial interest in any contract to which the Company or a subsidiary was a party dunng the year
under review




HALL & WOODHOUSE LIMITED

Directors’ Report (continued)

DISCLOSURE OF INFORMATION TO AUDITORS

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there 15 no relevant audit information of which the Company’s auditors are unaware, and each director has
taken all the steps that he ought to have taken as a director to make himself aware of any relevant audit information
and to establish that the Company’s auditors are aware of that information

AUDITORS

A resolution wall be put to the Annual General Meeting proposing the re-appointment of Nexia Smiuth & Williamson
as auditors to the Company

This report was approved and authorised for issue by the board of directers on 25 March 2011,

S
Secrétary
25 March 2011




HALL & WOODHOUSE LIMITED

Statement of Directors’ Responsibilities

The directors are responsible for preparing the Directors’ Report and the financial statements 1n accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that
law the directors have elected to prepare the financial statements 1 accordance with United Kingdom
Generally Accepted Accounting Practice (Umted Kingdom Accounting Standards and applicable law)
Under company law the directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the Company and of the group and of the profit or loss
of the group for that period In preparing these financial statements, the directors are required to

+ select suitable accounting policies and then apply them consistently,
» make judgments and accounting estimates that are reasonable and prudent,

*» state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained 1n the financial statements,

+ prepare the financial statements on the going concern basis unless 1t 1s inappropnate to presume that the
Company and group will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company’s transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Compamies Act 2006
They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities




HALL & WOODHOUSE LIMITED

Independent Auditors’ Report

to the Members of Hall & Woodhouse Limited (Registered No 57696)

We have audited the Group and Parent Company accounts of Hall & Woodhouse Limited for the year ended 29 January
2011 which comprise the Group Profit and Loss Account, the Group and Parent Company Balance Sheets, the Group
Cash Flow Statement, the Group Statement of Total Recognised Gans and Losses, and the related notes | to 27
The financial reporting framework that has been applied in their preparation 1s applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 18 made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Qur audit work has been undertaken so that we might state to the Company’s members those
matters we are required to state to them 1n an auditors’ report and for no other purpose To the fullest extent permiited
by law, we do not accept or assume responsibility to anyone other than the Company and the Company’s members as
a body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explaimmed more fully in the Directors’ Responsibilities Statement set out on page 9, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view Qur responsibility
1s to audit and express an opinion on the financial statements in accordance with apphcable law and [nternational
Standards on Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board’s
{APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 15 provided on the APB’s website at www frc org uk/
apb/scope/private ¢fm

Opinion on financial statements

In our opimion the financial statements

+ give a true and fair view of the state of the Group’s and the Parent Company’s affairs as at 29 January 2011 and of
the Group’s profit for the year then ended,

* have been properly prepared 1n accordance with United Kingdom Generally Accepted Accounting Practice, and

* have been prepared m accordance with the requirements of the Compamies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors’ Report for the financial year for which the financial statements
are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to

you 1f, 1n our opinion

« adequate accounting records have not been kept by the Parent Company, or returns adequate for our audit have not
been received from branches not visited by us, or

+ the Parent Company financial statements are not in agreement with the accounting records and returns, or

+ certamn disclosures of directors’ remuneration specified by law are not made, or

* we have not recewved all the information and explanations we require for our audit

/\/afi'm ngéé > m%‘h

Chnistopher Appleton

Senior Statutory Auditor, for and on behalf of

Nexia Smith & Williamson Imperial House
Statutory Auditor 18 — 21 Kings Park Road
Chartered Accountants Southampton

25 March 2011 SO15 2AT
10




HALL & WOODHOUSE LIMITED

Group Profit and Loss Account

for the year ended 29 January, 2011

Tumover

Operauing costs

GROUP OPERATING PROFIT/LOSS)
Profit on sales of properties

PROFIT on ordinary activities before interest

Interest receivable
Interest payable and similar charges

Net interest on pension liabilities

PROFIT on ordinary activities before taxation
TAXATION on profit of ordinary activities

RETAINED PROFIT FOR THE YEAR

All amounts relate to conunmunng operations

Group Statement of Recognised Gains and Losses

Notes

1

3(a)&(b) (83,154)

4

3(b)

oo 00

for the year ended 29 January, 2011

RETAINED PROFIT FOR THE YEAR

Actuanal profit/(loss) relating to net pension liabihty

Deferred tax associated with actuarial profit/(loss) relating

to net pension liability

TOTAL GAINS RECOGNISED
SINCE LAST ANNUAL REPORT

2011 2011 2011 2010 2010 2010
£000 £000 £000 £000 £000 £000
Before Before
Exceptionat Exceptional Exceptonal  Exceptional
Items Items Total Items Items Total
90,468 90,468 89,332 - 89,332
(3,290) (86,444) (30,898) (691) (81.589)
7314 {3,290) 4,024 8.434 (691) 7,743
- 3,327 3,327 - 700 700
7,314 37 7,351 8.434 9 8.443
69 - 69 37 - 37
(1,545) - (1,545) (1.475) - (1,475)
(281) - (28D (443) - (443)
5,557 37 5,594 6,553 9 6.562
(795) - (795) (1982) - (1982)
4,762 37 4,799 4,571 9 4,580
2011 2010
Notes £000 £000
4,799 4,580
27 2,285 (2,492)
(579) 796
6,505 2,884

11




HALL & WOODHOUSE LIMITED

Balance Sheets
as at 29 January, 2011

Fixed Assets
Tangible asscts
Investments

Current Assets

Stocks

Pebtors

Cash at bank and 1n hand

Creditors amounts falling due within one year

Net Current Liabilities

Total Assets less Current Liabilities

Creditors  amounts falling due after more than
one ycar

Provisions for Liabilities and Charges

Net Assets excluding Pension Liability

Pension Liability Net of Deferred Tax

Net Assets including Pension Liability

Capital and Reserves
Called-up share capital
Revaluation reserve

Profit and loss account

Total Shareholders’ Funds

Notes

12
13

18

20

27

21
24
24

12

Group

2011 2010
£000 £000
165,200 168 237
1,046 646
166,246 168.883
2,856 2.950
7,401 8.048
1,670 16
11,927 11,014
(57,194) (16,092)
(45,267) (5.078)
120,979 163.805
(6,875) (52,146)
(11,586) (12,070
102,518 99,589
(3,629) (5.116)
98,889 94 473
800 800
332 332
97,757 93,341
98.889 94 473

Lﬂg— M J M Woodhouse

- -

Company

2011 2010
£000 £000
163,373 165 763
1,637 1,237
165,010 167.000
2,856 2.950
18,213 17,528
1,670 16
22,739 20494
(66,794) (23,713)
(44,055) (3.219)
120,955 163,781
(6.875) (52 146)
(11,586) (12,070
102,494 99,565
(3,629) (5,116)
98,865 94,449
800 800
332 332
97,733 93 317
98,865 04,449
Directors

JTM Scott

25 March 2011




HALL & WOODHOUSE LIMITED

Group Statement of Cash Flows

for the year ended 29 January, 2011

Notes
NET CASH INFLOW FROM OPERATING ACTIVITY 3(c)

RETURNS ON INVESTMENTS AND SERVICING OF FINANCE

Interest received 7
Interest paid 8
TAXATION

CAPITAL EXPENDITURE AND FINANCIAL INVESTMENT
Payments to acquire tangible fixed assets and transfer

from current assets 12
Receipts from sales of tangible fixed assets

Trade loans advanced 13
Trade loans repaid 13
EQUITY DIVIDENDS PAID

On ordinary shares i1
On preference shares 11

NET CASH INFLOW BEFORE FINANCING

FINANCING
Movement 1n long term loans

INCREASE IN CASH 16

2011
£060

69
(1.826)

(7.908)
3.017

(715}
315

(2.082)
)]

RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT

for the year ended 29 January 2011

Notes
Increase in cash
Cash inflow from movement in loans
MOVEMENT IN NET DEBT 16
NET DEBT AT BEGINNING OF YEAR 16
NET DEBT AT END OF YEAR 16

13

2011
£000

15,872

(1,757

{1,570)

(291)

(2,089)

10,165

(7,771}

2,394

2011
£000

2.394
7,71

10,165

(53.495)

(43.330)

2010 2010
£000 £000
10,663
37
(1.918) (1.881)
2.673
(4.190)
2,095
(537)
188 (2 444)
(2 562)
@ (2.569)
6,442
(5,804)
634
2010
£000
633
5 804
6442
(59937
(53 495)




HALL & WOODHOUSE LIMITED

Statement of A ccounting Policies

Accounting Convention

The Accounts are prepared under the istorical cost convention, and 1n accordance with applhicable accounting standards, except
for the revaluation of frechold and leasehold properties incorporated within these Accounts

Basis of Consolidation

The group profit and loss account and balance sheet include the accounts of Hall & Woodhouse Limited and 1ts subsidiary
undertakings for the year ended 29 January 2011 Intra group sales and profit are elimnated fully on consohidation

Goodwill ansing on acqusitions prior to 31 December 1997 was previously written off agamnst reserves and, to the extent that
such assets are disposed of 1n the tuture, related goodwill will be reinstated and charged to the profit and loss account

Fixed Assets

The gross amounts of freehold and leasehold properties, including fixtures and fittings, are as valued by Mason & Son 1n 1963,
with acquisiions since this date included at cost

All tangible fixed assets, except freehold land, are depreciated to write off theur carrying value, less estimated residual valve, over
their expected useful ives The methods adopted for this purpose are as follows

Freehold & Long Leasehold Properties 50 years
Short Leasehold Properties Term of the lease
Fixtures & Fittings 3-10 years
Plant & Machinery 5-20 years
Motor Vehicles 3-7 years

The carrying value of fixed assets are reviewed for impairment 1f events or changes in circumstances indicate that the carrying
value may not be recoverable

Leased Assets

Assets held under leasing arrangements that transfer substantially all of the risks and rewards of ownership to the Company
are capitalised The camital element of the related rental obligations 1s included in credutors The mterest element of the rental
abligations 1s charged to the profit and loss account so as to produce a rate commensurate with the capital balance outstanding
Rentals in respect of all other leases are charged to the profit and loss account as incurred

Stocks

Stock 15 valued on a basis consistent with previous years, at the lower of cost or net realisable value Cost comprises purchase
price or direct production cost with manufacturing overheads and duty as appropnate

Deferred Taxation
Deferred tax 15 provided for on a full provision basis on all imung differences that have arisen at the balance sheet date A deferred

tax asset 18 not recognised to the extent that the ransfer of economuc benefit in the future 15 uncertain Any assets or habihines
recognised have not been discounted

Pensions

The group operates two defined benefit pension schemes Under FRS17 pension scheme assets are measured using fair values
Pension scheme liabilities are measured using an attained age method and discounted at the current rate of return on a high quality
corporate bond of equivalent term to the scheme liabilities The pension scheme surplus/deficit 1s recogmised 1n full and presented
on the face of the balance sheet The movement 1n the scheme surplus/deficit 1s split between operating and financing items 1n
the profit and loss account and the statement of total recogmsed gains and losses The full service cost of the pension provision
15 the 1ncrease 1n the pension value of the habihiues expected to artse 1n the future as a result of the benefits earned dunng the
year by employees and 15 charged to operating profit The net impact of the unwinding of the discount rate on scheme habilities
and the expected return on the scheme net assets 18 included wathin other finance costs Actuanal gans or losses, ansing from
any difference between the expected return on assets and that actually achieved and any differences that anse {rom experience or
assumption changes are charged through the statement of total recogmised gains and losses The group also makes contributions
1nto private pension plans The Company’s contributions are charged to the profit and loss account in the penod they anse

14




HALL & WOODHOUSE LIMITED

Notes to the Accounts

1 TURNOVER

Turnover comprises the net retail sales of the Company including contract packaging fees, income from amusement, garmng
and vending machines and rents receivable Turnover 1s recognised at the point of delivery and 1s exclusive of VAT

2 ANALYSIS OF TURNOVER AND PROFITS BETWEEN ACTIVITIES AND MARKETS

The acuviues of the group are the normal activiuies of a regional brewing company, and in the opinion of the directors no
further analysis between market seclors 1s appropriate

3(a) OPERATING COSTS

Before Betore
Exceptional Exceptional Exceptional Exceptional
Items Items Total [tems Items Total

2011 2011 2011 2010 2010 2010
£000 £000  £000 £000 £000  £000

Decrease/(Increase) in stocks of finished goods 43 - 48 (203) - (203)
and work 1n progress
Raw matenals, consumables and goods for resale 21,952 - 21,952 21,223 - 21223
Staff costs - wages and salaries 20,966 - 20,966 20,726 - 20.726
- social security costs 1,883 - 1,883 1,701 - 1,701
- olher pension costs 446 - 446 409 - 409
Depreciation - owned assets 5,283 1,168 6,451 5417 - 5417
Other operating income 29 - 29 - - -
Other operating charges 32,605 2,122 34,727 31,625 691 32316

83,154 3290 86,444 B0 898 691 81589

3(b) EXCEPTIONAL ITEMS
Operating Costs

Impairment of property 600 -
Abortive pub development costs from prior years 112 -
Onerous rent provision on leased pubs 1,410 691
Asset write down on leased pubs 1,168 -
3,290 691
Property Disposals
Profit on sale of property 3,523 700
Asset write down of fixtures to net realisable value (196) -
3,327 700

3(¢) RECONCILIATION OF OPERATING PROFIT

TO NET CASH FLOW FROM OPERATING ACTIVITIES 2011 2010

£000 £000
Group operating profit 4,024 7.743
Depreciation of tangible fixed assets 6,451 5417
Decrease/(Increase) in stocks 94 (1200
Decrease/(Increase) 1n debtors 647 {990)
Increase/(Decrease) in creditors 4,432 (1,716)
Defined benefit operatng profit charge less contnibutions paid 219 346
Increase/(Decrease) in provisions 5 a7n
Net cash flow from operating activities 15,872 10.663

|

15




HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

4 OPERATING PROFIT is stated after charging: 2011 2010
£000 £000
Hire of plant and equpment 234 233
Auditors’ remuneration - Audit services 3i 25
Non audit services paid to Aunditor related companies - Taxation Services 18 32
5 EMOLUMENTS OF DIRECTORS 2011 2010
£000 £000
Emoluments 1,040 1.038
Long Term Incentive Scheme 20 100
Total company coniributions to -
Defined contribution pension scheme 86 78
Defined benefit pension scheme 34 23
Number Number
Members of defined contribution pension scheme 4 5
Members of company defined benefit pension scheme 2 2
The amounts 1n respect of the mghest paid director are as follows - 2011 2010
£000 £000
Basic salary, fees and benefits 172 172
Annual bonus 3t 51
Long Term Incentive Scheme 10 50
Total Emoluments 213 273
Coantnbution to defined contributton pension scheme 24 24

6 STAFF NUMBERS
The average number of persons employed by the Group,

including directors, during the year was as follows - 2011 2010
Number Number

Brewery Site 197 200

Managed houses 1243 1.205

1,440 1405

7 INTEREST RECEIVABLE 2011 2010

£000 £000

Interest on trade and other loans 38 14

Sundry income 31 23

69 37

8 INTEREST PAYABLE AND SIMILAR CHARGES 2011 2010

£000 £000

Overdraft 8 16

Bank Loans 1,532 1434

Other 5 25

Interest payable before net interest on pension hability 1,545 1,475

Net nterest on pension liability 281 443

1,826 1.918
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HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

9 TAXATION 2011 2010

Analysis of tax charge on ordinary activities £000 £000

UK corporauoen tax at 28 00% 1,360 1,565

Deferred taxation {60) 410
Adjustments relating to prior years

UK corporation tax (76) -

Deferred 1axation (38) 7

Eftect of tax rate change on opemng balances (391 -

795 1982

Factors affecting tax charge

Expected tax charge on Profit on Ordinary Activities 1,566 1.837
Expenses not deductable for tax purposes 99 (63)
Depreciauon on assets not qualifying tor capatal allowances 373 261
Capital allowances tn excess of depreciation 46 (352)
Movement 1n short term timung differences (11) (115)
Other differences including rollover relief and indexation on chargeable gains ~ (713) 3)
Current tax charge for the peniod 1,360 1.565

Factors that may effect the future tax charge

Deferred tax has not been provided on revatuations of fixed assets Tax will be payable 1t the assets are sold and rollover
rehef 1s not obtained

Deferred tax has not been provided n respect of gams realised that have been rolled over 1nto the acqumsition cost of
replacement assets This tax wall become payable 1f the replacement assets are sold and further rollover rehief 1s not
obtained The estimaled amount of tax that would become payable 1n these circumstances 1s £8 426m (2010 - £6 788m)

10 PROFIT FOR THE YEAR

In accordance with the exemptons allowed by section 408 of the Compames Act 2006 the Company has not presented
its own profit and loss account Of the profit for the year, £5 594m (2010 - £4 580m) has been dealt with 1n the accounts

of the Company
11 DIVIDENDS 2011 2010
£000 £000
Preference 7 7
Ordinary -
~ second mtenm for prior year Op pershare (2009 80p) - 480
— final 1n repect of prior year 187p per share (2010 187p) 1,122 1,122
— first interim for current year 80p pershare (2010 B80p) 480 480
- second intenm for current year 80p pershare (2010 30p) 480 480
2,089 2 569

The Board will be recommending a final dividend of 187p In accordance with Accounting Standard FRS21 -
‘Events after the balance sheet date’, these are not accrued within these accounts
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HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

12 TANGIBLE FIXED ASSETS

Leasehold property
Freehold and fixtures Plant Containers
property and over under and furniture &
fixtures 50 years 50 years vehicles effects Total

GROUP £000 £0660 £000 £000 £000 £000
Cost or valuation
At 30 January 2010 166,071 1.835 11,893 8,169 11,765 199,733
Additions 3,398 1 29 729 3,751 7,908
Reclasstfication (23) 2 22 (28) 27 -
Disposals (3,735) (265) {920) 23 (744) {5,687)
At 29 January 2011 165,711 1.573 11,024 8.847 14,799 201,954
At valuation 1963 1,457 12 14 - - 1,483
At cost thereafter 164,254 1,561 11,010 8.847 14,799 200,471

165,711 1,573 11,024 8.847 14,799 201,954
Depreciation
At 30 January 2010 13,795 296 6,028 5,418 5,959 31,496
Charge for the year 2,436 40 1,430 851 1,694 6,451
Reclassification (14 - 15 (6) 5 -
Dnsposals {212) &) {(782) (6) (146) (1,193)
At 29 January 2011 16.005 289 6,691 6,257 7,512 36,754
Net book values
At 29 January 2011 149,706 1,284 4,333 2,590 7,287 165,200
At 30 January 2010 152 276 1539 5865 2751 5 806 168 237
COMPANY
Cost or valuation
At 30 Janvary 2010 166,071 1,835 11,893 8,169 4,704 192,672
Additions 3,398 1 29 729 3,751 7,908
Reclassification (23) 2 22 (28) 27 -
Disposals (3,735) {265) (920) (23) (744) (5,687)
At 29 January 2011 165,711 1,573 11,024 8.847 7,738 194,893
At valuation 1963 1,457 12 14 - - 1,483
At cost thereafter 164,254 1,561 11,010 8,847 7,738 193,410

165,711 1573 11 024 8,847 7,738 194 893
Depreciation
At 30 January 2010 13,795 296 6,028 5418 1,372 26,909
Charge for the year 2,436 40 1,430 851 1,046 5,803
Reclassification (14) - 15 ()] 5 -
Disposals (212) 4n (782) (6) (146) (1,193)
At 29 January 2011 16,005 289 6.691 6.257 2,277 31.519
Net book values
At 29 January 2011 149,706 1,284 4,333 2,590 5,461 163,374
At 30 January 2010 152 276 1539 5865 2,751 3332 165.763
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HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

12 TANGIBLE FIXED ASSETS (continued)

Freehold and leasehold land, buildings and buit in fixtures and fittings were revalued at 31 July 1963 on the going concern
(exisuing use) basis, by Mason & Son Deprecianon provided has been based on the revalued amount and additions at cost
thercafter The difference between book valuc at cost and the revalued amount 15 not matenal

13 FIXED ASSET INVESTMENTS

GROUP COMPANY

Trade Total Trade Substdiary Total

loans loans  undertakings

£000 £600 £000 £000 £000
COST
At 30 January 2010 646 646 646 591 1,237
Advances 715 715 715 - 715
Repayments/Wnite Offs (315) (315) (315) - (315)
A129 January 2011 1,046 1,046 1.046 591 1,637
NET BOOK VALUE
At 29 January 2011 1,046 1,046 1,046 591 1,637
At 30 January 2010 646 646 646 591 1.237

Investments in wholly-owned subsidiary companies represent ordinary shares 1n the following companies

Trading Compames Percentage of Country of
Voting Shares held Incorporation
Woodhouse Inns Limited 100% England

Woodhouse Inns Limited 1s 1n the business of management of public houses and hotels

Non-Trading Compames

Badger Inns Limited 100% England
Blandford Beer Company Limited 100% England
King & Barnes Limated 100% England
Rio Dnnks Limuted 100% England
Badger Ales Limited 100% England
Woodhouse Wines Limited 100% England

All of these subsidiaries have been consolidated 1n the group financial statements

14 STOCKS
Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Raw maternals and consumables 434 466 434 466
Work 1n progress - 1 - 1
Finished goods 1.580 1.627 1.580 1.627
Goods for resale 645 604 645 604
Other stocks 197 252 197 252
2.856 2.950 2,856 2,950
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HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

15 DEBTORS
Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Trade debtors 4,807 5,200 4,867 5,200
Amounts owed by group undertakings - - 10,812 9,480
Prepayments and accrued income 2,534 2,848 2,534 2,848
7,401 8,048 18,213 17,528
16 ANALYSIS OF NET DEBT
At 30 January Group At 29 January
2010 Cash Flow 2011
£000 £000 £000
Cash at bank & 1n hand 16 1,654 1,670
Bank overdrafts (740) 740 -
Cash (724) 2,394 1,670
Loans (52,771) 1,971 (45,000)
(53,495) 10,165 (43,330)
17 CREDITORS - amounts falhng due within one year
Group Company
2011 2010 2011 2010
£000 £000 £000 £600
Bank overdraft (unsecored) - 740 - 740
Trade creditors 3,953 3,625 3,953 3625
Other creditors 434 383 434 383
Social secunty and other taxes 4,492 2,393 4,492 2.393
Taxation 639 925 639 925
Accruals and deferred income 8,201 6,108 8,201 6.108
Tenants’ and other deposits 1,350 1.293 1,350 1.293
Amounts owed to group undertakings - - 9.600 7,621
Bank loan (unsecured) 38,125 625 38,125 625
57,194 16,092 66,794 23,713

The significant mcrease in bank loans falling due withun one year reflects the RBS and Fortis loans approaching their agreed
termination dates during 2011 Since the date of these accounts, new loans have been negotiated as menuoned in the Chairman’s
Statement on page 5

18  CREDITORS - amounts falling due after more than one year

Group Company
2011 2010 2011 2010
£000 £000 £060 £000
Bank loans (unsecured) 6,875 51 486 6,875 51,486
Floating Rate Guaranteed Loan Notes 2010 - 660 - 660
6,875 52,146 6,875 52,146
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HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

19 LOANS Group & Company
2011 2010
£000 £000

Not wholly repayable within § years,
Barclays Bank plc - 5000
£5m bank facility with a vanable interest rate linked to a fixed margin
over LIBOR
- 5.000

Wholly repayable within 5 years*

Royal Bank of Scotland plc 22,000 22,000
£22m bank loan with a vanable tnterest rate hinked to a fixed margin
over LIBOR

Royal Bank of Scotland plc 4,500 10,986
£12m bank facility with a vanable mterest rate linked to a fixed margin
over LIBOR

Royal Bank of Scotland plc - 660
Floatuing Rate Guaranteed Loan Notes 2010

Fortis Bank plc 8,000 8.000
£8m facihily under a revolving credit agreement
Interest 18 linked (o a fixed margin over LIBOR

Barclays Bank plc 2,500 3125
£5m bank facility with a vanable interest rate linked to a fixed margin

Barclays Bank plc 3,000 3.000
£9m bank facility with a vanable interest rate linked to a fixed margin

Barclays Bank plc 5000 -

£5m bank facility with a vanable interest rate linked to a fixed margin

45,000 52,771

Amounts repayable:

In one year or less, or on demand 38,125 625
In more than one year but not more than two years 625 45,271
In more than two years but not more than five years 6,250 1.875

45,000 47 71
In more than five years - 5000

45,000 52,771

Floaung Rate Guaranteed Loan Notes 2010 to the value of £15 859m were 1ssued on 12 May 2000 to King & Barnes
Limuted shareholders as an alternative to cash consideration on the purchase of King & Barnes Limited

The loan notes were unconditionally guaranteed by Royal Bank of Scotland plc Any loan netes not previously redeemed
were paid in full, at par, on 31 December 2010

On 8th March 2011, the £32m loan facility with RBS was replaced with two loan facihines with HSBC and Lioyds of £20m
each At the same ume, the £5m overdraft facility with RBS was replaced with a £5m overdraft facility with Barclays
Barclays and Forts have agreed to continue therr facilities until they mature

21



HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)
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21

22

PROVISIONS FOR LIABILITIES AND CHARGES

Group Company
2011 2010 2011 2010
£000 £000 £000 £000
Deferred taxation 10,494 11983 10,494 10.983
King & Barnes Ltd unfunded 1,068 1.063 1,068 1.063
pension scheme
Other provisions 24 24 24 24
11,586 12,070 11,586 12,070
Movement 1n deferred taxation provision
Group Company
2011 2010 2011 2010
£000 £000 £000 £000
At 30 January 2010 10,983 10 566 10,983 10,566
Transfer from subsidhary - - {118) {153)
Charge for the year (60) 410 46 563
Prior year adjustment (38) 7 (38) 7
Effeet of change of tax rate (391) - (379 -
At 29 January 2011 10,494 10.983 10,494 101983
The balance compriscs
Group Company
2011 2010 201 2010
£000 £000 £000 £000
Corporation tax on excess of book value of 10,855 11 312 10,855 11,312
fixed assets over tax written-down values
Other tming differences (361) (329) (361) (329)
10,494 10.983 10,494 10 983
The deferred tax liability has not been discounted
CALLED-UP SHARE CAPITAL
Allotted, called-up
Authonised and fully pard
2011 2010 2011 2010
£000 £000 £000 £000
3 5% cumulative preference shares of £1 each 200 200 200 200
Ordinary shares of £1 each 600 600 600 600
800 800 800 800

The preference share dividend 1s payable half yearly in arrcars The preference shares carry no votes al meetngs On a
winding up the preference sharcholders have a night to receive, 10 preference to ordinary sharcholders, £1 per share plus
any accrued dividend

CONTINGENT LIABILITIES

At 29 January 2011 guarantees were 1n place with Royal Bank of Scotland plc whereby Hall & Woodhouse Limited and
Woodhouse Inns Limuted each provided an unlimited guarantee 1o Royal Bank of Scotland plc 1n respect of the debts of
the other compames This cross company guarantee arrangement 1s normal banking practice for a group of compames and
brings benefit to the group by allowing the group to pay overdraft mterest only on the net overdraft of the group

The Company has entered nto Fixed Interest Rate Swaps totalling £30 Om (2010-£30 Om) with Barclays Bank plc as a
hedge against adverse interest rate movements
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Notes to the Accounts (continued)
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24

FINANCIAL COMMITMENTS
At 29 January, 2011 authenised future

capital expenditure amounted to Group
2011 2010
£000 £000
587 1,554
Oblhgations under operating leases as at
29 January, 2011 fall due as follows
Group
2011 2010
£000 £000
(a) within one year 185 49
(b) m two to five years 305 137
490 186

Company
2011 2010
£060 £000

587 1,554

Company
2011 2010
£000 £000

185 49
305 137
490 186

RECONCILIATION OF SHAREHOLDERS’ FUNDS AND MOVEMENT ON RESERVES

GROUP
Balance at 31 January 2009

Retaned profit for the period
Dividends
Actuanial loss relating to net pension hability (net of tax)

Balance at 30 January 2010

Retained profit for the period

Dhvidends

Actuarial gain relaiing to net pension hiabiity (net of tax)

Balance at 29 January 2011

COMPANY
Balance at 31 January 2009

Retained profit for the period
Dividends
Actuartal loss relating to net pension hability (net of tax)

Balance at 30 January 2010

Retamed profit for the period

Dividends

Actuanal gan relating to net pension hability (net of tax)

Balance at 29 January 2011

23

Share
Capital
£000

800

Revaluanion
Reserve

£000 £000
332 93,026
- 4,580

- (2,569)
- (1,656)

332 93,341
- 4,79%
- (2,089)
- 1,706

332 97,757

332 93,002

- 4,580
- (2,569)
- (1,696)

332 93,317
- 4,799
- (2,089)
- 1,706

332 97,733

Profit and
Loss Account




HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

25  CONTROLLING PARTIES

In the opimon of the directors, there 15 no single ultumate controlhing party

26 RELATED PARTY TRANSACTIONS

The directors’ enutlement to dividends during the year were as follows
Dwidend on Ordinary Shares

Beneficul As Trustee
2611 2010 2011 2610
£600 £000 £000 £000
1 GG Wilhams - - 234 288
A W Woodhouse 64 80 197 243
M J M Woodhouse 124 152 123 151

The apparent decrease in dividends relates to the iming of the second internim dividend for 2009 delayed vnul 2010 as
shown in Note (11)

The nclusion of all joint 1nterests in the names of more than one director invalhidates any sigmficance 1n the totals
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Notes to the Accounts (continued)

27

PENSION COSTS

The Company sponsers the Hall & Woodhouse Limited and Subsidiary Companies Retirement Benefits Plan (the “Plan”),
which 15 a defined benefit arrangement The last full actuanal valuation of this scheme was carnied out by an independent
qualified actuary as at 1 Apnl 2008 and updated on an approximate basis to 29 January 2011 In addition, following the
acquisition of King & Bames 1n April 2000, the Company has an additional hability in respect of the pensions in payment
for former King & Barnes employees The King & Barnes pension 15 also a defined benefit arrangement

Assets m relation to the Plan are held separately from those of the group in trustee admimstered funds The King & Barnes
obligation 1s unfunded and the habihty for this 15 shown 1n the Balance Sheets of both the group and Company

The contnbutions made by the Company to the Plan over the financial year have been £0 237m (2010 - £0 227m) m
accordance with the schedule of contnbutions Following completion of the 1 April 2008 valuation, a new schedule of
contnibutions has been agreed, accordingly the contibutions to the Plan for the forthcoming year are expected to be £0 190m

As the Plan 15 closed to new entrants, the current service cost as a percentage of pensionable payroll 1s likely to mcrease
as the membership ages, although 1t will be applied to a decreasing pensionable payroll

Relationship between Hall & Woodhouse Limited and the Trustees of the defined benefit plan

The pension assets are held 1n a separate trustee-administered fund to meet long-term pension liabilihes to past and present
employees The trustees of the Plan are requured to act 1 the best interest of the Plan’s beneficiaries The appomntment of
trustees to the Plan 1s determuned by the Plan’s trust documentation Hall & Woodhouse Lumited has a policy that one-third
of all trustees should be nominated by members of the Plan, including at least one member by current pensioners

Illustrative balance sheet figures

2011 (£000) 2010 (£000) 2009 (£000)

The King & Total The King & Total The King &  Total

Plan Barnes Plan Barnes Plan Barncs
Assets 24,802 2,859 27,661 23,087 2 863 25,950 19,550 2738 22,288
Liabilihies 29,694 3,007 32,701 30.099 2,957 33,056 24114 2.444 26,558
{Deficity/ Surplus 4,892) (148) (5,040 (7.012) 94) (7,106) (4,564) 294 4,270)
Related deferred tax
asset /(hability) 1,370 41 1,411 1963 27 1,990 1278 (82) 1,196

Net Pension asseU(habiity) (3,522)  (107) (3,629)  (5.049)  (67) (5,116)  (3.286) 212 (3,079

Under FRS17, the amount of surplus that can be recognised 1s the amount of surplus that can be recovered through reduced
contributions payable by the Company calculated as the value of future service benefits less employee contnbutions or by
a refund of part or all of this surplus from the pension fund

Assets

Equitics 12,569 130 12,699 10,915 130 11,045 8.281 130 8,411
Bonds 5,480 - 5,480 5.478 - 5478 4394 - 4,394
Gults 5,800 536 6,336 6.150 536 6,686 6.306 536 6,842
Company Pension Promuse - 1,068 1,068 - 1.063 1,063 - 1,080 1,080
Other 953 1,125 2,078 544 1.134 1,678 569 992 1,561
Total 24,802 2,859 27,661 23,087  2.863 25950 19.550 2,738 22,288

The ‘Other’ assets consist primartly of insured annuty policies and cash

The ‘Company Pension Promise’ represents the amount remaining of a provision recognised on the acquisihon of King
& Barnes Limited At the time this provision was created 1t represented the present value of the pension labilaty to King
& Bames pensioners that was not covered by nsured annuity contracts or other assets held separately from the Company
This provision has been adjusted annually to reflect the reducing hability as a result of makmg pension payments to
penstoners during the year and, as recommended by accounting standards, increased to add a funding charge to the value
of the hability camed 1n the Group and Company Balance Sheets

25



HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

2 PENSION COSTS ( continued )

Reconciliation of the present value of the defined benefit obligation

Present value of defined benefit obligation at beginning of year

Service cost (Employer Cost)
Interest cost

Members’ contributions

Actuarial loss on scheme habihities
Benefits paid

Present value of defined benefit obligation at end of year

ation air val me asset

Fair value of scheme assets at start of year

Expected return on scheme assets
Actuanal gam / (loss) on scheme assets
Contnibutions by the Company
Contributions by members

Benefits paid

Fair value of scheme assets at end of year

Amounts to be recognised 1n the balance sheet

Present value of funded obligation
Fair value of scheme assets

Net liability 1n balance sheet

Amounts to be recogmised 1n the P&1. statement

Current service cost
Interest on obligation
Expected return on scheme asscts

Total expense

26

20m
£000

33,056

175
1,790

(1,099)
(1,309)

32,701

2011
£000
175
1,790

(1,509)

2010
£000

33,056
(25,950)

7,106

2010
£000

1,749
(1,306)

51




HALL & WOODHOUSE LIMITED

Notes to the Accounts (continued)

27  PENSION COSTS ( continued )

Cumulative amount of actuanal gans and losses recognised

in STRGL 2011 2010
£000 £000

Total amount recognised 1n the staternent

of total recognised gaims and losses (STRGL) (2,231) (4,516)

Expected Return on Assets

The overall expected return on assets 15 calculated as the weighted average of the expected returns on each individual
asset class The expected retumn on equities 1s the sum of mflation, the dividend yield, economic growth and investment
expenses The return on gilts and bonds 1s the current market yreld on long term gilts and bonds  The expected return
on property has been set equal to the expected retumn on equities The expected return on other assets 1s the current
interest rate set by the Bank of England

01 2010
£000 £600
Actual return on scheme assets 2,695 4,489
n¢ipal act al assum t a
2011 2010 2009
Discount rate 5 50% 550% 6 70%
Expected return on scheme assets at the end of the year 599% 6 01% 6 00%
Rate of increase 1n salaries 2 90% 3 60% 330%
Price inflation 290% 3 60% 330%
Pension increases
- Pension accrued before 6 April 1997 000% 0 00% 0 00%
- Pension accrued after 6 April 1997 360% 3 60% 330%
- Pension accrued after 6 Apnil 2005 2.40% 2 50% 2 50%
Mortality 110% of PXAQO projected by year of birth with a
long cehort projection and 1% improvement underpin
2011 2010 2009
Retirmng today
Males 882 881 880
Females S0 7 906 900
Retiring 1n 20 years
Males %02 901 905
Females 926 925 924
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27

PENSION COSTS ( continued )

Sensitivity analysis of the principal assumptions used te measure scheme habilities:

The sensitivities regarding the pnincipal assumptions used to measure the scheme habilities are set out below

Assumption Change 1n assumption Impact on scheme liabilities
Discount rate Increase/decrease by 1% Decrease/increase/by 17%
Rate of mflation Increase/decrease by 1% Increase/decrease by 11% |
Rate of salary growth Increase/decrease by 1% Increase/decrease by 1%
1abilities and a al gains and losse

201 2010 2009 2008 2007
£000 £000 £000 £000 £000

Present value of defined benefit obligation 32,701 33,056 26,558 23,329 26,382
Fair value of assets 27661 25950 22288 25008 25318
Surplus/(deficit) BG,040)  (7,106) (4,270) 1,679  (1,064)

Expenience gain / (loss) on scheme Liabihitics

Amount (£000s) 286 501 (4,354) (108) (142)
Percentage of present value of the scheme habilities 1% 2% (165) 0% (1%)

Infference between the expected and actual return on scheme assets |
Amount (£'000s) 1,186 3,183 (3,393 (1,554) (1,032) I
Percentage of present value of the scheme assets 4% 12% (159) (6%) (4%} :

Estimated contrnibutions

The employer’s best eshmate of contributions to be paid to the Plan by the Company next year s £190,000

The emplover’s best estimate of contributions to be paid to the Plan by employces next vearis £75,000
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HALL & WOODHOUSE LIMITED

Group Five-Year Statement

ASSETS EMPLOYED

Overdraft

Net Current Laabilities
Investments and Trade Loans
Fixed Assets

CAPITAL EMPLOYED

Equuy

Preference Capital
Medwwum Term Loans
Long Term Liabiliies
Net Pensicn Liability

PROFITS and DIVIDENDS

Turnover

Group Operating Profit
Exceptional Items

Group Operating Profit

Interest Receivable
Interest Payable

Trading Profit before Taxauon
Profit on Sale of FT / Brand
Profit on Sales of Assets

Profit before Taxation
Deduct Taxation
Preference Dividend

Earmings for Ordinary Sharcholders

Deduct Ordinary Dividends

Transfer to Reserves

Earnings per Ordinary Share

Dividend per £1 Ordinary Share
Net ordinary dividend paid/proposed

2011 2010 2009 2008 2007
£000 £000 £006 £000 £000
- (740) (1,378) (3.968) (1.076)
(45,267) 4,338) (2,926) (6,456) (3.100)
1,046 646 297 736 827
165,200 168,237 170,859 164,182 155,316
120,979 163,805 166,852 154,494 151,967
98.689 94,273 93,958 94,972 §8.228
200 200 200 200 200
6,875 52,146 57,950 51,797 54,068
11,586 12,070 11,670 7,525 8,758
3,629 5116 3,074 - 713
120,979 163,805 166,852 154,494 151,967
2011 2010 2009 2008 2007
£000 £000 £000 £0600 £000
90,467 89,332 90,957 90,625 $8.882
7,314 8,434 8,690 11,540 11,346
(3,290) (691) - - -
4,024 7,743 8,690 11,540 11,346
69 37 330 115 134
(1,826) (1,918) (3,504) (3.291) (2,694)
2.267 5.862 3.516 8.364 8,786
- - - 637 -
3,327 700 322 1,208 1,583
5,594 6,562 5,838 10,209 10,369
(795) (1,982) (1,953) (1,639) (3,308)
7N N ) N N
4,792 4,573 3,878 8,563 7,054
(2 082) (2,.562) (1,602) (2.028) (1,944)
2710 2,011 2,276 6,535 5110
£799 £7 62 £6 46 £14 27 £1176
Pence Pence Pence Pence Pence
347 347 347 347 334




