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FINANCIAL INFORMATION

Turnover

Profit on ordinary activities before taxation

Profit on ordinary activities before taxation and exceptional items

Earnings and diluted earnings per share

Eamings and diluted earmings per share before exceptional tems

Dividend per share

Shareholders' funds

Net debt

Net debt [ shareholders’ funds

Expenditure on rental equipment

Cash outflow for acquisitions

2000

£55.0m

£3.4m

£3.7m

4.22p

5.94p

4.05p

£46.5m

£12.3m

26.5%

£10.2im

£1.8m

19¢9

£62.5m

£3.3m

£3.3m

5.77p

&.T7p

4.05p

£46.4m

£37.7m

38.1%

£13.7m

£1.6m




This year has seen a number of important decisions taken concerning
the future composition and direction of the Group businesses.

The goed progress achieved in those areas which we identified last
year as being the primary focus of our future growth strategy has
unfortunately been significantly offset by the continuing under-
performance of the general plant business.

We have therefore now implemented a programme for withdrawing,
with certain specific exceptions, from generat plant. The withdrawal
programme is already underway and wili be substantially completed
by the half year stage. :

In future, the Group will be focused on three businesses which we
believe offer better quality profit opportunities. | discuss these below

under the headings of Vibroplant, Tool Hite and Torrent Trackside,
Niye 5 ”‘

SUMMARY OF RESULTS

Group profit before tax rose to £3.43m [1999: £3.30m) an turnover
of £65.0m {1999: £52.5m}.

Two exceptional items are shown in this year's accounts. The charge
of £1.77m relates to the cost of business termination. The exceptional
credit of £1.49m is the recognitien of the final element of the profit
from the sate of our US business in 1996 following the expiry of
residual environmental warranties in February of this year.

Without these two exceptional items, the underlying profitability
hefore tax of the Group rose 12% to £3.7m.

Earnings per share were 422 pence (1999: 5.77 pence) or, excluding
the exceptional items, 5.94 pence.

Strong operational cash flow reduced gearing at the year end to 27%
{1999 380) after acquisitions of £1.8m and gross capital expenditure
of £8.9m. The Group has significant funding capacity to pursuc its
growth objectives.

The directors are recommending a final dividend of 2.85 pence per
share pavable on 3 October 2000 to sharcholders on the register at
4 September 2000, giving a maintained fotal dividend for the yea
uf 4.05 pence per share.

VIBROPLANT

Turnover in the year was F34.6m {1999 £37.2m) generating operating
profits of £2.2m (1999: £3.0m}  Gross capital investment in fleet
assets totailed £2.6m (1999 £10.8m).

General Plant

General plant has traditionally been the fargest product group wilhin
Vibroplant, both in terms of turnover and capital employed, but has
continuerd to underperform, due in the main to uneconomic market
pricing.

Despite the efficiency improvements that we have achieved in recent
years, including the benefit of the move to regional hire centres, we
have concluded that the likely extent of any further improvement in
general plant is insufficient to warrant continuance of these activities

CHAIRMAN'S STATEMENT

on the current scale. We are therefore, with the exception of certain
forkiift products which | discuss below in more detail, withdrawing
from the hire 3f general plant in England and Wales. We wifl retain
our significant general plant presence in Scotland where we enjoy a
strong market position. :

Investment in the general plant fleet totalled £1.9m in the year.

As previpusly announced, we completed the sale of our powered
access hire fleat in April 2000 to Lavendon Plc for £3.76m. The net
book value of assets was £4.18m and the loss on the sale is contained
within the excaptional charge shown in these accounts. The powered
access fleet had experienced a sharp decline in revenues as over
capacity from existing and new entrants impacted the market.

The Vibroplant division is now focused on the following four well
established businesses operating in strong growth markets,

UK Forks

A substantial aroportion of the capital investment in general plant
in recent years has been directed at building a strong presence in
the forklift market serving the housebuilding, industry and general
construction szctors. We have now extracted this activity from the
broader general plant offering and established a separate business
that has recently been nationally launched as UK Forks. We anticipate
further significant investment in this business as we grow market
share and pro-itability.

Investment in fleet in the year totalled £4.1m.

Airpac

Airpac is our long established compressed air rental busingss and this
activity will be retained and expanded. In the offshore market, Airpac
i5 the leading supptier tu the North Sea oil and gas industry as well
as supporting our custemcrs in international markets. Onshore, we
have iower market share but we have identified significant growth
opportunities, particularly in the industrial field.

Fleet inwvestment totatied £04m in the vear

Groundforce

Groundforce bas continued to consolidate its strong market position
through the irtroduction of a broader range of engineering products
supported by advanced technical and design capability. New french
lining systems, heavy-duty hydraulic braces and struts give Groundforee
a comprehens ve solution to most temporary works situations.

Fleet investment totalled £3.0m in the year

Safeforce

Safety Services had a very satisfactory year and has, in the new
financiat year, peen reiaunched as Safeforce. Safeforce enjoys excelient
growth prospects within a rapidly expanding market for safety products
and training. A major programme of product expansion including
sales and training offerings will complement the existing equipment
hire business.

Fleet investment totalled £0.2m in the year
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TOOL HIRE

Important developments took place in our tool hire businesses in the
year as we pursued our strategy of buiiding a national network of
hire shops. Crganic growth and acguisition gave us our first presence
in the key Scottish and Scuth Western markets respectively and, post
the year end, we made our most substantiat tool hire investment to
date with the acguisition of The Handi Hire Group Limited. Handi
Hire wias acquired on 31 May for a consideration of £2.8m. Handi
has fwenty four branches across the Midlands and increases our
network by almost 50% with an excellent geographic fit with cur
existing locations.

All businesses achieved organic revenue growth with new hire stores
opened in Huddersfield, Oldham, Milton Keynes, Giasgow, Paisley,
Crawiey, Leicester and Stoke.  The acguisitions of fenter Center
(Swindon, Melksham, Chippenham], Aytee (Barnsley), Thanet {Margate}
and Trademaster (Bristof) were successfully integrated and have all
shown significant revenue growth post acquisition.

In October, we taunched our naticnal tool hire call centre, The Hire
Station.  The Hire Sfation offers customers a single order peint for
tools sourging throughout the UK. We abso lsunched shortly after
the year end a catalogue and on-line sales business, Toels & Fixings
Direct (www.toofixdirect.eo.uk).

As part of the convergence of aur tool businesses as we achieve mare
comprehensive national coverage, an integrated tool catelogue was
introduced last year offering a uniform selection of equipment and
trating terms across all our tools brands. Alse, the standardized 13
platform introduced in late 1998 has improved iransparency and
comparability amongst the tool businesses as well as enhancing our
ability to respond Lo customer requests for bespoke asset managemient
infarmation.

Turnover in the year totalled £18.3m {1989: C11.7m), generating
operating profits of £1.4m {1999 L1 .4m). Cross fleel investiment in
these businesses totalled £4.6m (1999: £3.6m}.

TORRENT TRACKSIDE

Torrent Trackstde proguced very satisfactory sesuits for the year and
conselidated its market leading reputation for quality and expertise.
The industry now appears much clearer zhout the scale and direction
of future infrastructure investment and Torrent's achicvements over
revent years have positioned it well to take advantage of the growing
future workload,

Turnnver in the year totalled £4.1m (1999: [3.6m) generating operating
profit of 6.8m (1989 FoAm). Gross cupilal investment i reatad
eguipment rotalled £0.9m (1999: [04m),

QUTLOOK

Arising from the develonments autlined ahove, there have unfoartunately
been a significant number of redundancies in the Group and for
those remaining, the refocusing process understandably presents 4
significant chalienge. On behali of the Board, | thank all concermed
for their forbearance and understanding.

CHAIRMAN'S STATEMENT

! believe that this change in focus away from traditional general
plant will improve sharcholder returns in the medium term as the

Greup progressively moves to markets offering superior growth and
return opportunities,

Consegquently, notwithstanding the significant costs that will be
incurred in 20002001 through to the completion of the restructuring
programme, | look forward to the current year with confidence.

teremy Pilkington 26 June 2000

Skl




SUMMARY OF RESULTS

Group turnover increased to £55.0m, a 5% increase (1999: £52.5m),
including a contribution from acquisitions in the year of £1.3m,

Operating profit at [4.4m [1999: £4.8m) represented a margin of
8.1% on turnover (1999: 3.1%}.

Profir before tax and exceptional items was £3.7m [1999: £3.3m}

VIBROPLANT

Jurnover in the year was £34.6m (1999: £37.2m) generating operating
profits of €2.2m (1999: £30m). Gross capital investment in fleet
assets totalied £7.6m (1999: £10.8m).

The average number of employees was 564 (1999: 623).

TOOL HIRE

Turnover in the year totalled £16.3m (1999: £11.7m), generating
operating profits of £1.4m (1999: £1.4m). Gross capital investment
in these businesses totalled £4.6m [1999: £3.6m).

The average number of employees was 308 (1999: 250).

TORRENT TRACKSIDE

Turnover in the year totalled £4.1m (1999: £3.6mm) generating operating
profit of £0.8m {1999: £0.4m). Gross capital investment in rental
eguipment totalied £0.9m [1999: £0.4m].

The average number of employees was 78 {1999: 94).

CASH FLOW

The Group continued o produce strong net cash inflows from operating
activities totalling £14.4m (1985: £13.8m). in cash flow terms, gross
capital expenditure in the period was £8.9m (1999: €14.3m). Disposal
of fixed assels was again a strong cash contributor at £6.0m, giving
a net cash outflow on capital expenditure of £2.9m. The net cost
of zequisitions during the year was £1.8m.

NET DEBT AND INTEREST

Net debt at the year end totalled £12.3m (1999: £17.7m} a significant
reduction in the gearing position of the Group which, at 31 March
2000, was 27% (1999: 38%). The funding reguirement to support
the capital investment and acquisitions in the period was generaled
from the organic cash flow of the Group.

Bank debt funding decreased from £8.7m to £5.9m during the year,
Bank debt consists of a £6.0m medium-term floating rate loan and
cash at bank. The Group has an overdraft facility which operates on
a floating rate basis. Net debt also includes loan notes issued to
vendors of acquisitions which are not guaranieed.

FINANCIAL REVIEW

The balance of the net debt relates to fixed rate finance lease and
hire purchase agreements. The total fiability on these agreements
was £6.3m at the year end (1999: £9.0m).

The Group's financial instruments comprise borrowings, medium-term
leans, cash liquid reseurces and various items such as trade debtors,
trade creditors, etc, that arise directly from its operations. The main
purpose of these financial instruments is to raise finance for the
Group's operations.

The main risks arising from the Group's financial instruments relate
to interest rates and liquidity. The Board regularly reviews the interest
rate and liquidity position of the Group.

The Group firances its operations by a mixture of retained profits,
bank borrewings, finance lease and hire purchase. The Group has no
borrowings or deposits in foreign currency. At the year end 51% of
the Group debt was at fixed interest rates (finance lease and hire
purchase} and 49% on floating interest rates [overdraft and medium-
term loan ani loan notes). There are no cash deposits. W s the
Board's poticy to continually review the interest rate risk position and
the Group will continue to underpin a significant element of its debt
going forward by way of fixed interest rate instruments.

As stated above, the Group has a £6.0m, 3 year medium-term bank
loan. Further liquidity is achieved from the finance lease and hire
purchase facilities which extentd up to 5 years. Short-term flexibility
for running the Group is achieved via the overdraft facifity of £2.5m.

The Group ne: interest charge was E0.7m (1999: £1.5m) after interest
on finance leases of £0.5m (1999; £0.8m). Interest cover increased
to 5.72 (199S: 3.24) at the year end.

The numeric disclosures required by Financial Reporting Standard 13
are set out irt notes 17 and 18. As permitted by FRS13 short-term
debtors and creditors have been excluded from such disclosure.

SHAREHOLDERS' FUNDS

Group sharcholders’ funds at the vear end totalled £46.5m
[1999: £46.4 ). Sharenolders’ funds incluge capitalised goodwill
totalling £2.0m, which is being amortised over its estimated useful
life of 20 vears. The goodwill refated to acquisitions made during
the financial year totalled £1.2m.

TAXATION

The taxation charge of £1.5m {1999 £0.7m} represents an effective
tax rate of 44% (1999: 20%} on the profit before tax for the year,
This high effective fax rate is due 1o the low tax credit associated
with the exceptional charge of £1.77m.




The Directors of Vibroplant ple present their znnual report and the
audited financial statements for the year ended 31 March 2000.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activity of the Group is equipment rental and associated
services conducted almest entirely in the United Kingdom,

A review of the development of the business and the current trading

position is provided in the Chairman's Statement and the Financial
Review.

DIVIDEND

The Directors propose a final dividend of 2,65 pence (199%: 2.65
pence) per shere. Subject to approval ot the Arnual General Metting,
shareholders will receive a tota! dividend for the year of 4.05 pence
[1999: 4.05 pence) per share, a total payment, net of waived dividends,
of £1,797,000 {1999: £1,858,000].

The final dividend will be paid to sharcholders on the register of
members of the Company on 4 September 2000 and it is proposed
that dividend warrants be posted on 3 Oelober 2000

DIRECTORS
The Directors who held office during the year were as follows:

Jeremy F G Pilkington {49) has been Chatrman and Chief Executive
sinee 1981, He is 3 member of the Audit and Remuneration Committees.

Neil A Stothard (42} was appointed Group Finance Director in 1987,
He was previpusty Group Finance Ditector of Sray Dawes Group, a
busiress travel management company and prior to that, Divisional
Finance Director of Transport Development Group ple.

Barzie Cottingham (B6) was appointed a non-executive Director in
19%6. Until his retirement in 1995 he was a senior partner at Coopers
& Lybrand. Currently, he is non-executive Chairman of SIG pic and
Cattles ple, and 3 non-exeeutive Director of Dew Pitchmastic ple. He

is Chairman of the Audit Committee and a member of the Remuneration
Committee.

Peter W Parkin (5341 was appointed @ non-executive Director on
4 January 2000. He is Chairman of Wheelden Brothers Limited, 3
private house building company and had previously bear Chairman
and Chief Executive of Raine ple. He is Chatrman of the Remuneration
Committee and a member of the Audit Committee,

Stuart 1 Doughiy - resigned & January 2000

Peter Parkin, who was appointed a Director since the last Annual
General Niegting, retires in accordance with the Articies of Association
and, being eligible, offers himseff for re-efection, He does not have

3 service contract with the Company,

Rarde Cottingham retires by rotation and being eligible, offers himself
for re-efection. He does not have a service contract with the company.

DIRECTORS' INTERESTS

The interest of each Director in the shares of Group companies are
showrt in the Remuneration Report on pages 10 and 11

DIRECTORS' REPORT

SHARE SCHEMES

The Group operates a SAYE share option scheme, an Approved Share
Option Scheme and a Long-term Incentive Plan, all of which were
approved at the 1998 Annual General Meeting,

Under the ferms of the SAYE scheme invitations are made to ail
eligible employees and options are granted at up to 20% less than
the mid market price just before invitation. At 31 March 2000
235 employees were participating in the scheme.

The approved share option scheme is available to executive directors
and employees of the Group. Options are granted under the scheme
by the Remuneration Commitiee and entitle the holders to acguire
shares at a pre-getermined price, which cannet be less than the
higher of the mid market price at the dealing day immediately before
the date of the award and the nominal value of the shares. The 199%
awards are contitional upon the achievement of three year targers
relating to earnings per share growth and return on capital emploved.

Awards under the Long-term Incentive Plan are made to certain
exectitives in accordance with conditions set out by the Remuneration
Committee, The Long-term Incentive Plan provides reward for
performance measured over a three year periad commencing on the
first day of the financial year in which the awards are granted. The
award is exercisable after three years if the Group achieves certain
performance eriteria set by the Remuneration Committee. The 1999
awards are conditional upon the achievament of targets refating to
earnings per share growth, return on capital employed and share

price performance.
SUBSTANTIAL SHAREHOLDERS

As at 26 June 2000 the following had notified the Company of an
interest of 3% ar more in the Company's issued ordinary share capital.

Number of  Percentage

Ordimary Shares of tssued

Ord. Shares

]

Ackers P |nvestment Company 23,684,876 51,28
Fleming Investment Management Limited 6,300,000 13.64
Acom incorme Fund Limited 2270000 492
Vibroptant Employee Trust 1,489,154 3.22

Mr Pilkington is a Director of Ackers P invesiment Company which
is the holding company of Vibropiant ple.

EMPLOYEES

The Directors are committed to maintaining effective communication
with empioyees om matters which affect their occupations and future
prospects while at the same time increasing their awareness of the
Group's overall activities and performance.

It is the policy of the Group to employ and train disabled people
whenever their skifls and qualifications allow and suitable vacancies
are avatlable. I existing employees become disabled, every effort is
made to find them apprapriate work and training is provided if
fecessary.

POLITICAL AND CHARITABLE CONTRIBUTIONS

The Group made no political contriputions during the year. Donations
to charities amounted to £8.518.




SUPPLIER PAYMENT POLICY

it is the Company's policy to make payment to suppliers on our
standard supplier terms unless alternative terms are agreed. The
Company seeks to abide by these payment terms whenever it is
satisfied that the supplier has provided the goods or services in
accordance with the agreed terms and conditions.

The number of days purchases outstanding for the Company at

31 March 2000 was 89 days (1999: 49 days}. This figure fluctuates
dependent on the creditor position for capital purchases at fhe year
end.

ANNUAL GENERAL MEETING

Resolutions will be proposed as special business to enable the Directors
ta cantinue to use their existing powers to gllat unissued shares and,
subject to the limits therein contained, to allot shares for cash other
than to existing sharcholders in proportion to their shareholding.
These resolutions seek to renew the authorities approved at last year's
Annual General Meeting and comply with the current guidelines issued
by the Investment Committees of the Association of Brilish [nsurers
and the National Association of Pension Funds, In addition, a resolution
is proposed o enable the Directors to continue to use their existing
powers to purchase the company’s own shares, subject to certain
specific limits. The Board undertakes to shareholders that it will not
excrcise the ability to purchase its own shares unless to do so would
result in an Inerease in earnings per share and is in the best interest
of shareholders generaily,

CORPORATE GOVERNANCE
The Combined Code

The Board supports the need for the highest standards of corporate
governance and the piinciples of the Combined Code {the "Code"}.
Throughout the year the Group has complied with the provisions set
out in Section 1 of the Code with the following exceptions:

& The moles of Chairman and Chief Executive are cambined {Code
provision A.2.1)

e Under the Articles of Association Mr Pilkington is not required 1o
stand for re-election (Code provision A6.2).

® Mr. Pilkington has a fourteen month notice period {Code provision
B.1.7)

» Both the Remuneration and Audit committees include an executive
Director (Code provision B.2.2 and D.3.1)

# Directors' remuneration does nat comply with certain aspects of
Schedule A, These are detailed in the Remuneration Report (Code
provision B.1.6).

Further explanation of these exceptions and how the Group has
applied the principles in Section 1 of the Code are set out befow
under the four main headings of the Code,

DIRECTORS'

REPORT

Directors

The Board consists of two executive and two independent non-
executive Directors. The non-executive Directors have wide ranging
experience from other publicly quoted companies and bring an
authoritative cbjectivity to the Board.

Mr Pilkington serves as Chairman and Chief Executive. 1t is considered
that the relatively smali size of the Group makes it unnecessary and
unduly expensive to split these rales. Under the Company's Articles
of Association Mr Pilkington is not required to stand for re-efection.

The senior non-executive Directar is Barrie Cottingham. Subject to
re~eiection, th2 nan-executive Directars seérve for a fixed initial term
which is renewable Tor a maximum of two further periods of between
two and three years.

The Board meets gt least 6 times a year and has adopted a schedule
of matters reserved for its approval to ensure that it has full and
effective control over appropriate financial, strategic and compliance
matiers. The Board is provided with all appropriate papers for cach
Board meeting, including the latest available management accounts.
All Directors have access to the advice and services of the Company
Secretary and can seck independent legal advice as approgriate.

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

Remuneration Committee

P W Parkin - Chairman of the Committec
B Cottirgham
1 £ G Pilkington

Audit Commiliee

B Cottingham - Chairman of the Committee
P W Parkin
J F G Plkington

Bath commiltees have a majority of non-executive Directors, however
the inclusion of Mr Piikington, an executive Director, is considered
appropriate cue to the smalt size of the Group and of the Board.
The Company does not consider it necessary to have a Nomination
Committee because of the small size of the Board.

The Bemuneration Committee meets formally once a year and the
Audit Committee twice 4 year. Both Commitiees meet additionally
as required.

Directors’ Remuneration

Details of the remuneration of each Director are provided in the
Remuneration Report on pages 10 and 11. The Remuneration Report
atso provides full details of the Group's remuneration policy.
Mr Pilkingto~'s notice period of fourteen months is leng-standing
and not sign ficantly in excess of the Code's guidelines and therefore
no change is proposed.




Relations with Shareholders

The Board has always sought to maintain good relationships with its
shareholders, it therefere understands the importance of giving both
private and institutional sharehoiders the opportunity to raise corcerns
and discuss matters with the Directors. To this end meetings are
held, as appropriate, with institutional investors. Also at the Annual
General Meeting, which alt Directors attend, shareholders are given

the opportunity to ask the Board any questions they wish regarding
the Group.

Accountability and Audit

The Board recognises the importance of strong internal financial
controls and through the group internal audit function, group reporting
procedures and subsidiary board meetings maintains a constant review
of the operation of these contrals,

As nated sbove, the Company has an Audit Committee to which the
external auditors report. Furthermore, although the audit cammittee
includes an executive Director, the non-executive members of the
committee meet independently with the externzl auditors as required,

The Code introduced & requirement that Directors should review the
effectiveness of the Group’s internal controls and report to shareholders
that they have done so. The review should cover all controls including
financial, operational and compliance controls and risk management.
As permitted by the UK Listing Authority transitional rules the Group
has complied with this provision by reporting on internal financial

controls. Further details are provided in the section on internai Financial
Control,

The Board has considered the guidance of the Turnbull Committee,
“Internal Control: Guidance to Directors on the Combired Code”, and
considers there is in place an ongeing process to identify, evaluate
and manage the Group's key risks, However, it has taken further steps
to improve and formalise the reporting of this process. The Board
expects that the additional procedyres put in place should allow it
to report compliance with the guidelines in next year's accounts.

INTERNAL FEINANCIAL CONTROL

The Board is responsible for the Group's system of internal financiat
control,  The system of internal financial control is designed to
safeguard the assets of the Group and provide reasonable assurance
that the financial information used within the business and for
putlication is reliable,  However, any system of internal financial
control can provide only reasonable and not absolute assurance against
material misstatement or loss.

During the year the Board, in conjunction with its Audit Committee,
reviewed the operation of the system of internal financial control,
This review included an assessment of the control environment of
the Group a5 a whole, the identification of key business and financial
risks and an evaluatien of the control procedures in place. Through
the Audit Committee and Group Internal Audit, the Board monitors

continuing compliance with control systems as well as their improvement
or modification as appropriate.

DIRECTORS' REPORT

Key elements of the controt and review procedures employed by the
Board are the annual strategic planning and budget preparation
process, together with the approval of all material capital expenditure
and contracts. Monthly financial and management accounts zre
reparted against budget and prior year, and variances investigated.

During the year the Group made four acquisitions. All were subject
to a detailed due diligence review, Furthermore, orice a new subsidiary
i$ acquired, the Group takes appropriate steps to extend its internal
controls to that company's operations.

GOING CONCERN

As at 31 March 2000 the Group had net debt including finance leases
of £123m. After making enquiries, the Directors have reasonable
expectation that the Group has adequate resources to continue in
operatiopal existence for the foreseeable future, For this reasen the

going concern basis has been adopted in the preparation of the
accounts,

AUDITORS

A resolution is to be proposed at the Ansual General Meeting for
the re-appointment of KPMG Audit Ple as auditors of the Company.

By Order of the Board.

N A STGTHARD

Secretary 26 June 2000




REMUNERATION REPORT

POLICY ON DIRECTORS" REMUNERATION
fn framing its remuneration policy, the Board has complied with Section 1 of the Combined Code.

The Group seeks to recruit, retain and motivate executives of the highest calibre, taking into account levels of remuneration in companies of
comparable size and industry orientation. The Remuneration Committee's primary role is to determing, on behalf of the Board, the remuneration
of the Executive Directors, In this regard the Committee takes into consideration the interests of the Group and of its shareholders as a whole.
The remuneration package consists of a basic salary, annual performance related bonus, contributions to a pension scheme and berefits in kind,
typical of a Group of this size. The executive Directors are entitied o an annual bonus based primarily on achievement of targets refating to the
budgeted profits of the Group. The maximum bonus payable is capped at 50% of the eiecutive Director's basic salary. in addition Executive
Directors may be eligible to participate in the share option and long term incentive schemes. The remuneration of the non-executive Directors
is set by the full board with each Director abstaining in relation to his own remuneration

DHRECTORS' REMUNERATION

The following table shows a breakdown of the remuneration of the individual Directors for the year ended 31 March 2000:

Salary/Fees Bonus Benefits Total 199%

£GOD €000 £00D £000 £aoo

J F G Pilkington 157 - 25 182 174
N A Stothard 86 G 13 104 100
8 Cottingham 20 - B 20 19
S J Boughty 20 - - 20 19
P W Parkin 4 - - 4 -
287 5 38 330 312

PENSIONS

Mt Pilkington is a member of the Vibroplant ple 1985 Pension Scheme. Under the scheme, a Directors’ category, which is nen-contributary,
permits individualised arrangements to be incorporated. These arrangements currently provide for an annual pension entitlement accrual of one
thirtieth of final pensionable salary, up to a maximum of two thirds, which includes annual bonuses but not long-term incentive plans. Annual
bonuses are included within pensicnable salary in accordance with the Scheme rules. The Remuneration Committee is mindful of Schedule A of
Part 2 of Section 1 of the Combined Code reiating to pension contributions. Whilst current arrangements form part ef existing employment
contracts, this is an area that will be kept under careful review. The pravisions of the Code will, subject to legal obligations, be reflected in any
future arrangements.

' addition, Mr Pilkington benefits from a long-standing conltractual entitfement to retirz at 50 years of age without actuarial reduction of
vension.  The present value cost to the Group of augmenting the fund to facilitate this entitlement is estimated at £606,000. However,
Mr Pilkington has indicated to the Group in writing that he has no present intention of retiring before the age of 55 at the earliest. The present
valuge cost of augmentation on he latter basis is estimated at approximately £371,000. This surm is being provided for over the relevant period.

The details of his benefits are as follows:

Aceumulated total ncrease in Increase in
accrued annual accrued pension transfer value
pension ave’ the year over the year
£ £ £
J F G Pilkington 66,338 9,285 107,006

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

Mr Stothard benefited from the Company making a contribution to his personal pension plan, The contribution was £8,600 (1999 £8,539).
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REMUNERATION REPORT

DIRECTORS' INTERESTS
Shareheldings

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

31 March 2000 1 April 1999 or date
of appointment
i F G Pilkington 8,122 8,122
B Cottingham 35,000 35,000
P W Parkin - -
N A Stotharg 13,500 13,500

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

There were no changes in the interests of the Directors between 31 March 2000 and 26 fune 2000.
Share Options

One Director, Mr Stothard, has share options and these are set out below:

Scheme Helding at Granted Exercised Holding at QOption
1 April 1999 31 March 2000 Price
1998 SAYE scheme 7.500 - - 7,500 52p
1959 SAYE schiemre - 8,244 - 8244 41p
Approved Share Option Scheme - 50,000 - 50,600 %7p

The Approved Share Option Scheme awards are subject to three year targets as described in the Directors' Report. Details on the excrcise dates
are given in note 22,

Leng-term Incentive Scheme

Mr Pitkington benefits from a long-term cash bonys scheme set up in 1990/91 which is structured as a "phantem” share option arrangement,
Under this scheme Mr Pilkington has an cffective economic interest in options over 250,000 shares at a strike price of between 101p and 119p
per share. The phantom option expires between Augqust 2000 and July 2001, This scheme is designed to reflect the benefit to shareholders of

an increased share price and is not subject to any additional performance criteria,

Long-term incentive Plan

Qrdinary shares outstanding under the terms of the Long-term Incentive Plan were;

At 1 April 1999 Granted in year At 31 March 2000
1 F G Pilkington - 125 000" 1250007
N A Stothard - 125,000 125,060

* The shares cutstanding in respect of Mr Pitkington are notional shares which would be satisfied by a cash payment.

The above awards are subject to the achievement of perfarmance targets as described in the Directors’ report on page 7,

Service Contracts

Mr Pilkington has a service contract terminable on fourteen months notice. Mr Stothard has a service contract terminable on six manths notice.

Non-executive Directors do not have service contracts, however they are appomted by the Company for an initial period renewable for a maximum
of two further periods of between two and three years.

On behalf of the Board

I

N A Stothard

Company Secretary 26 June 2000




Company law requires the Directors to prepare financial statements
for each financial year which give & true and fair view of the state
of affairs of the Company and Group and of the profit or loss. 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;

® prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the Company and the
Group will continue in business,

AUDITORS' REPORT
TO THE MEMBERS OF VIBROPLANT PLC

We have audited the financial statements on pages 13 to 28.

RESPECTIVE RESPONSIBILITIES
(OF DIRECTORS AND AUDITORS

The Directors are responsible for preparing the Annual Report. As
described above this inciudes responsibility for preparing the financial
statements in accordance with applicatle United Kingdom law and
accounting standards. Qur responsibilities, as independent auditors,
are established in the United Kingdom by statute, the Auditing Practices
Board, the Listing Rules of the Financial Services Authority, and by
our profession’s ethical guidance,

We repart to you cut opinion as to whether the financiat stalements
give @ truc and fair view and are properly prepared in accordance
with the Compantes Act. We also report to you if, in our opinion,
the Directors’ repott is not consistent with the financiat 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 the information specified by law or the Listing Rules
regarding Directors’ remuneration and transactions with the Group is
not disclosed.

We review whether the statement on page 8 reflects the Company's
compliance with the seven provisions of the combined Code specified
for our review by the Financial Services Authority, and we report if
it does not. We are not required to consider whether the Board's
statements on internal control cover ail risk and controls, or form
an opinion on the effectiveness of the Group's corporate governance
procedures or its risk and control procedures.

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

STATEMENT OF DIRECTORS' RESPONSIBILITIES

AUDITORS" REPORT

The Directors are responsible for keeping proper accounting records
which disciose with reasonable accuracy at any time the financial
position of the Company and to engble them to ensure that the
financial statzments comply with the Companies Act 1985. They
have general responsibility for taking such steps as are reasonably
open to ther to safeguard the assets of the Group and to prevent
and detect fraud and other irreguiarities.

BASIS OF AUDIT OPINION

We conducted our audit in accordance with Auditing Standards issued
by the Auditirg Practices Board. Ar audit includes examination, on
a test basis, of evidence relevant to the amcunts and disclosures in
the financial statements. [t also includes an assessment of the
significant est mates and judgements made by the Directors in the
preparation of the financial statements, and of whether the ascounting
policies are appropriate ta the Group's circumstances, consistently
applied and adequately disclosed.

We planned and performed our audit so as to obtain ail the information
and explanaticns which we considered necessary in arder o provide
us with sufficient cvidence to give reasonable assurance that the
financiat statemnents are free from material misstatement, whether
caused by fraud or other irregularity or ervor. In forming our opinion
we alse evaluated the overall adequacy of the presentation of
information in the financial statements.

OPINION

tn our opinion the financiat statements give a true and fair view of
the state of ~he affairs of the Company and the Group as at
31 March 2000 and of the profit of the Group for the year then
ended and have been properly prepared in accordance with the
Companies Act 1985.

(RPAS e Avctpx Pl

KPMG Audit Pl
Chartered Acccuntants
Registered Auditor

Leeds 26 June 2000
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CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2000

Existing
Operations Acquisitions Total Total
2000 2000 2000 1999
Note €000 £000 E00O £000
Turnover 2 53,671 1.331 55,002 52,510
Cost of sales {38,620} {741} {39.361) (37,829)
Gross profit 15,051 590 15,641 14,671
Administrative expenses {10,965) {154) {11,119} {9,867)
Goodwilt (4s) (38] (83 (28)
Total administrative expenses {11,010) (192} {11,202) (9,893)
Operating profit 3 4.04% 398 4,439 4,776
Profit on disposal of subsidiary company 4 1,487 -
Loss on fermination of businesses 4 {1.770) -
Profit on ordinary activities before interest 4,156 4,776
Net interest payable 7 (127 {1,472}
Profit on ordinary activities before taxation 3,429 3,204
Taxation on profit an ordinary activities 8 (1,523} (BG2}
Profit for the financial year 1,906 2,642
5 Dividends paid and proposed 9 {1,797} (1,859)
Retained profit for the financial year 23 109 783
Earnings and diluted earnings per 5p ordinary share 10 4.22p 5.77p
Earnings and dituted earnings per 5p ordinary share
vefore exceptional items 10 5.94p 577p
Dividend per Sp ordinary share 4.05p 4.05p
Mote of Consolidated Historical Cost Profits and Losses
2000 1999
£000 060
Reported profit on ordinary activities before taxation 3,429 3,304
Rezlisation of property revatuation gains of previous years 520 333
Difference between historical cost depreciation charge and the actual
deprecialion charge far the year calculated on the revalued amount 14 17
Historical cost profit on ordinary activities before taxation 3,962 3,654
Historical cost profit for the year retained after
taxation, minority interest and dividends 643 1,133

The profit and {oss account reflects all recognised gains and losses for current and orioy years. These all relate to contihuing activities with the
exception of the gain on the disposal of a subsidiary company.

A recanciliation of the movement in consolidated shareholders' funds is provided in note 24,
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CONSOLIDATED BALANCE SHEET AT 31 MARCH 2000

2000 1999
Mote £000 £600 £000 £Q00
Fixed assets
intangible assets - goodwill M 2,013 877
Tangible assets 12 54,382 57,912
investihents - own shares i3 796 552
57,191 59,341
Current assets
Stocks 14 2,026 2,024
Debtors 15 15,580 16,236
Cash at bank and in hand 193 43
17,799 18,303
Creditors: amounts falling due within one year 16 (17,677} (17,843)
Net current assets 122 460
Total assets fess current liabilities 57,313 59,801
Creditors: amounts falling due after mote than one year 17 (10,041) {13,250}
Provisions for liabilities and charges 19 {754) {133)
Net assets 46,516 46,418
Equity capital and reserves
Called up share capital 21 2,309 2,309
Share premium account 23 16,192 16,192
Revaluation reserve 23 1,646 2,180
Profit and loss account 23 26,342 75,716
Equity shareholders’ funds 46,489 46,391
Equily minarity interests 25 27 27
46,516 46,418

These financial statements were approved by the Board of Directors
on 26 June 2000 and were signegyon its behalf by:

}F G PILKINGTON E

Chairman

N A STOTHARD
Director




Fixed assets

Tangible assets
Investments

Current assets

Stacks
Debtors
Cash at bank and in hand

Creditars: amounts fatling due within ane year

Net current liabilities

Total assets less curvent liabilities

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

Met assets

Couity capitsl and veserves
Called up share capitai
Share premium account
Revatuation reserve

Profit and loss account
Equity shareholders' funds

Nate

12
12

15

17
19

These financial statements were approved by the Board of Directors

on 26 June 2000 and were signed on its behalf by:

3 F G PILKINGION
Chairman

N A STOTHARD
Director

€000

43,07
12,637

929
17,819
18
18,766

(21,978)

2000

€000

55,608

{3.212)
52,296
{9.688)

(666)
42,042

2,309
16,192

1,646
21,895
42,042

£000

49,20
10,447

1161
19,868
20
21,049

{22.935)

19498

PARENT COMPANY BALANCE SHEET AT 31 MARCH 2000 —m—mm

2000

58,648

{1,886)
{13,016}
(578}
44,768

2,309
16,192

2,180
23,487
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CONSOLIDATED CASH FLOW STATEMENT FOR

THE YEAR ENDED 3t MARCH 2000

2000 1999

Note £000 £000 £000 E00O
Net cash infiow from operating activities 31 14,351 13,805
Return on investments and servicing of finance
Interest paid {475) (710)
Interest received ’ 201 52
Interest element of finance lease rental payments (453) {814)
Net cash ocutflow from returns on investments and
servicing of finance {727} (1472
Taxation
UK corporation tax paid (494) (172)
Capital expenditure and financial investment
Purchase of tangible fixed assets (8,905) (14,332)
Purchase of investments (275} (552)
Sale of tangible fixed assets 5.9%4 6,430
Net cash outflow from capital expenditure
and financial investment (3.1886) {8,454)

Acquisitions and dispesals
Purchase of subsidiaries and businesses (net 8 (1,827) (1,628)
of cash and overdraft purchased)

Equity dividends paid (1,831) (1,859)
Cash inflow before financing 6,286 220
Financing

Mediumn-term loan - 6,000

toan notes £107) 42

Capital element of finance lease rental payments {3,296) (3.730)

Net cash {outflow) [ inflow from financing {3,403) 2,312
Increase in cash in the year 2,883 2,532

A reconciliation of the net cash flow to movement in net debt is provided in note 29 and an analysis of net debt in note 30.
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NOTES
(forming part of the financial statements)

1. ACCOUNTING POLICIES

The foliowing accounting poiicies have been applied consistently in dealing with items which are considered material in relation to the Group's

financial statements. During the year the Group adopted the new Financial Report Standard 15, details are proviged in the Tangible Fixed Assets
accounting policy note.

Basis of preparation

The financial statements have been prepared in accordance with applicatle accounting standards under the historical cost acrounting rules,
modified to include the revaluation of freehold and long leasehold land and buildings.

Basis of consolidation

The Group financial statements cansolidate the financial statements of Vibroplant ple and alf its subsidiary undertakings. All subsidiary financial
statements have year ends which are coterminous with those of the parent company.

The results of subsidiary undertakings acguired or disposed of in the year are included in the consolidated profit and loss account from the date
of acquisition ot up to the date of disposal

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

In accordance with Section 230 {4) of the Companies Act 1985 Vibroplant ple is exempt from the requirement to present its own profit and loss
account,

The amount of the profit [ {loss) for the financial year dealt with in the financial statements of Vibroplant plc is disclosed in note 23 to these
financial statements.

Investment in own shares

{nvestment in own shares is disclosed st cost less & provision for the cost, spread over time, to the Group of providing the shares under the
SAYE scheme at a discount to purchase price.

Goodwill

Goodwill represents the excess of the fair value of the consideration and associated zcquisition costs in respect of investments in subsidiary
undertakings or businesses over the fair value of the separable net assets acquired.

Goodwill relating to businesses acquired is capitalised as an intangible asset and amortised over its usefui econemic life of 20 years.

Pricr to 1 April 1998, goodwill arising on consolidation was written off to reserves in the year it arose. In accordance with the transitional
provisions of FRS10 such goodwill remains eliminated against reserves. In the event that a subsidiary undertaking or business which gave rise to

such goodwill is disposed of, the aliributable goodwill will be charged to the profit and loss account as a component of the profit or loss on
disppsal.

Tangible fixed assets

The cost of fixed assets fs their purchase cost together with any incidentat costs of acquisition. During the year the Group amended its accounting
policies to take account of Financial Reporting Standard 15, in accardance with the new Standard the Group will not adopt a pelicy of revaluation
of Land and Buildings. Howevet, as permitted by the transitional arrangements, it will retain the current book values for properties which have

previousty been revalued. Land and buildings for own use are therefore included in the financial statements at historical cost, or at Directors’
valuation as at 31 March 1996, which was last reviewed at 31 March 1999,

Depreciation

Depreciation is provided by the Group to write off the

cost or valuation less the estimated residual value of tangible assets using the following
annual rates;

Freehold buildings - 2% straight line
Leasehold land and buildings - Term of lease
Rental eguipment -

10% - 25% straight line and 20% reducing balance
Motor vehicles

- 25% reducing balance

Computers - 50% reducing bafance and 250 straight line

Fixtures, fittings and other equipment - 10% - 209% reducing balance

No depreciation is provided on freehold land.
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NOTES

Foreign currencies
Transactions in foreign currencies are recorded using the rate of exchange ruling at the date of the transaction. Monetary assets and liabilities
denominated in foreign currencies are translated using the rate of exchange ruling at the balance sheet date and the gains or losses en translation

are included in the profit and loss account.

Leases

Where the Group enters into a tease which entails taking substantially all the risks and rewards of ownership of an asset, the iease is treated as
a 'finance lease’. The asset is recorded in the balance sheet as a tangible fixed asset and is depreciated over its estimated useful life or the term
of the lease, whichever is shorter. Future instalments under such leases, net of finance charges, are included within credifars. Rentals payable
are apportioned between the finance element, which is charged to the profit and loss account, and the capital element which reduces the
outstanding obligation for future instalments.

All other leases are accounted for as ‘operating leases' and the rental charges are chargec to the profit and loss account on a straight line basis

over the life of the lease.

Pensions

The Group operates defined contribution and defined benefit pension schemes. The cest of pensions in respect of the defined contribution
schemes is fixed in relation to the emoluments of the membership and is charged to the profit and loss account as incurred.

The pension contributions to the defined benefit scheme are assessed by a qualified actuary and charged to the profit and {oss account s as to
spread the cost of pensions over the service lives of employees participating in the scherre,

Stocks

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

Taxation

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

Turnover

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

the year.

2. SEGMENTAL INFORMATION
All of the Group's activities relate to egquipment rental and associated activities with customers mainly based within the United Kingdom. Turnover
outside the United Kingdom either by source or destination is not material.

3. OPERATING PROFIT

2000 1998
Operating profit is stated after charging: . EGOO £000
Auditors’ remuneration:
Audit - Group auditors 61 68
- Other auditors 13 13
Gther services {paid to Group auditors and their associates} 67 25
Depreciation and other amounts written off tangible fixed assets:
Owned 8,691 8,440
Leased 1,900 2,001
Amortisation of goodwill 83 28
Rent of iand and buildings 644 595
Hire of other assets 5,658 4,696
after crediting:
Profit on sale of tangible fixed assets 2,106 2,371

In addition to the auditors’ remuneration stated above, £2,000 {1999: £10,000) was paic to the Group auditors and their associates which is
included in the goodwill capitalised or written off to reserves in the year ended 31 March 2000, The audit fee of the Company was £43,000
(1999: £43,000).
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NOTES

4. EXCEPTIONAL ITEMS
The profit before tax is after the following exceptional credits [ {charges):

£000
Profit on disposal of subsidiary company 1,487

The environmental warranties under the contract for the sale of the US business in 1996 expired in February 2000, allowing the recognition of

this element of the profit on the sale of the business, which was not recognised at the time of the transaction. This is the final element of the
profit from the sale of the US business in 1986 and has no cash effect in the current year,

Loss on termination of businesses

£000

Write down of fixed assets and stock relating to the termination of part of the business (1,373)
Accruai for costs associated with the termination of part of the business {397)
(1,770)

The exceptional loss relates to the termination of part of the business. This includes the Powered Access fleet sold to Lavendon pic, and other
product groups. The termination of these activities followed a strategic review of the business which commenced in November 1999,

5. STAFF NUMBERS AND COSTS

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

Number of employees

2000 1899
Plant hire 564 623
Too! hire 309 250
Rall 78 4
951 967
The aggregate payroli costs of these persons were @s follows:

2000 1999
£GQ0 £000
Wages and salaries 15,689 15,119
Social security costs 1,37 1,390
Other pension costs (see note 27) 368 300
17.428 16,809

6. REMUNERATION OF DIRECTORS
2000 1999
£000 £000

Directors’ emoluments comprise the following:
Fees 20 19
Salaries and other emaluments 310 293
330 3z
Maoney purchase pension contributions 9 g
339 321

The emoluments, including the estimated monetary value of benefits in kind, but excluding pension contributions, of the highest paid Director
were £181,706 {1999: £173,935).

Detals of Directors' remuneration are given in the Remuneration Report on pages 10 and 11,

At no time during the year has any Director had a material interest in a contract with any company in the Group, being 2 contract which was
significant in relation to the business of that company.

7. NET INTEREST PAYABILE

2000 1999
£000 EI0G
Interest payable: :
On bank loans and overdrafts (440) {704}
Finance charges payable in respect of finance lease and hire purchase contracts {453) (814)
Other (35} (6]
(928) (1,524)
interest receivable: '
Bark 2nd other interest receivable 20 52
(727) 11,472)
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NOTES

8. TAXATION
2000 1999
£000 £000
UK Corporation tax charge at 30% (1999: 31%) 966 642
Deferred taxation 818 655
Adjustments relating to prior years (1) {635)

The high effective tax rate of 44% (1999: 20%) of the profit before tax is due to the low estimated tax credit on the exceptional costs. The tax
charge on the exceptional items is £493,000. The low rate in 1999 reflected the benefit to the tax charge of an agreement with the Inland
Revenue relating to the tax on the sale of the US business in 1996.

9. DIVIDENDS 2000 1999
£600 £000

Ordinary shares:

Interim paid 1.40p (1998: 1.40p) per share 607 635

Final proposed  2.65p (1999; 2.85p} per share 1,190 1,224
1,797 1,859

—_— —

This year’s dividend charge is after dividends were waived to the value of £74,000 (1999: nil} in refation to the shares held by Vibroplant Employee
Trust. These dividends will continue to be waived in the future. In 1998 £12,000 of dividends were eliminated on censelidation.

10. EARNINGS PER SHARE

The calcutation of earnings per 5 pence erdinary share is based on a profit of £1,906,000 (1339: £2,642,000) and on 45,162,965 (1999: 45,770,479)
shares, being the weighted average number of shares in issue during the year. The dilutec earnings per share is based on 45,204,777 shares,

The earnings per share before exceptional items is based on a profit of £2,682,000 caiculzted as follows:

£000 Earnings
per Share
Profit afier tax 1,906 4.22p
Net exceptional pre tax charge 283 0.63p
Tax charge on exceptional items . 493 1.09p
11. INTANGIBLE FiXED ASSETS - GOODWILL
€000
Cost
At beginning of year 905
Acguisitions (see note 28} 1,219
At end of year _%.J_—Z__él
Amortisation
At beginning of year 28
Charge 83
At end of year E
Net book value
At 31 March 2000 2,013
At 31 March 1999 877

in accordance with the accounting policy for goodwill set out on page 17, goodwill arising after 1 April 1998 has been capitalised and is being
amortised over its estimated useful life.

Goodwill arising on consclidation prior to 1 April 1998 remains eliminated against reserves.
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NGTES

12. TANGIBLE FIXED ASSETS

Land and Rental Motor Other Total
buildings eguipment vehicles assets
£000 £000 £000 £000 £0006
GROUP
Cost or valuation
At beginning of year 12,038 92,572 2,033 7,594 114,235
Additions 162 16,228 an 597 11,898
On acguisition - 331 39 28 398 I-
Disposals {1,408) {9,983) 811 - {11,580
At end of year 13,790 93,168 2,372 J}i‘.—! 114,549
Depreciation
At beginning of year 1,852 48,287 1,039 5,145 56,323
Charge for year 162 9,324 389 716 10,591
Exceptional charge for the year - 1,347 - - 1,347
On disposals (187) {(7,507) (408) - {8,094)
At end of year 1833 5,451 1022 T 561 60,187
Net book value |
At 31 March 2000 8,957 ALY _1,350 2,358 54,382
At 31 March 1999 w m 994 ._ﬁ?_,ﬂﬁ?_ _izﬂg
Land and Rental Motor Other Total
buildings cquipment vehicles assets
£000 £000 £000 £000 £000
COMPANY
Cost or valuation
At beginning of year 11.200 80,451 91 6,429 98,871
Additions 5 4,751 228 306 5,290
Disposals {1,408) {7,426} (393]) - (9,225)
At end of year ﬂ ﬁ ___E%@ ~_8_,1_3_§ 94,936
Depreciation
AT beginning of year 1,745 47,694 545 4 586 49,670
Charge for year 122 3,698 0 497 1387
Exceptional charge for the year - 1,347 - - 1,347
On disposals (181) (8.108) {250} - {6,539)
At end of year 1,686 _ﬁ_f_iil 365 ) 5,183 51,865
Net book value
Af 31 March 2000 8,111 33,145 __ 283 1552 43,01
At 31 March 1999 _9,455 37,757 746 148 _48.201
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The net book value of land and buildings is analysed as follows:

NOTES

Group Company
2000 1999 2000 1999
£000 ECOO £000 £000
Freehold 7914 8,941 7,339 8,351
Long leasehoid 334 549 257 549
Short Icasehold 709 594 515 555
8,957 10,184 8,111 9,455

The Group has adopted Financial Reporting Standard 15 during the year. In accordance with the Standard the Group will not adopt & policy of
revaluation of Land and Buildings, however as permitted by the transitional arrangements in the Standard it will retain the current book values
for properties which have previously been revalued. land and Buildings are therefore included in the Financial Statements at historical cost or
Directors' valuations from 31 March 1996, which were last reviewed at 31 March 1599,

if the properties had net been included in these financial statements based on valuation “hey would have been stated at the following amounts:

Group Company
2000 19589 2000 1999
€000 £000 £000 EQ00
Historical cost of land and buildings 8,993 9,696 8,000 8,860
Aggregate depreciation based on historicat cost {1,682) (1,692} {1,535) {1,585)
Historical cost net book value 230 ﬂ___ﬁx 6,465 E

The cost or valuation of land and buildings for both the Group and Company includes £8,307,000 (1999: £9,660,000) at valuation. Other tangible
fixed assets are included at cost.

The gross book value of land and buildings for the Group includes £3,876,000 {1999: £4,446,000) of freehold land not subject to depreciation,
Company: £3,876,000 (1999: £4,446,000)).

included in the total net book value of fixed assets of the Group Is £8,219,000 {1999: £30,937,000) in respect of assets held under finance leases
and similar hire purchase contracts, Company £7,927,000 (1999: £10,053,000). Depreciation for the year on these Group assets was £1,900,000
{3999: £2,001,000} and £1,638,000 (1999: £1,749,000) for the Company. In addition £152,000 of the exceptional depreciation charge in the Group
and Company relates to these asseis.

13. FIXED ASSET INVESTMENTS

Fixed asset investments are as follows:

Group Own shares
£OC0O
Cost
At beginning of year 552
Purchases 275
At end of year 827
Provision
At beginning of year -
Charge 31
At end of year 31
Net book value
At 31 March 2000 __796
At 31 March 1399 552
Company Subsidiaries Gwn Totai
shares

£000 £000 £000
Cost
At beginning of year 11,582 552 12,134
Purchases 1,846 275 2,121
At end of year 13,428 az27 14,255
Provision
At beginning of year 1.687 - 1,687
Charge - 31 31
At end of year 1,687 31 1,718
Net baok value
At 31 March 2000 11,741 796 12,537
At 31 March 199¢ 9,895 552 10,447
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NOTES

The provision for subsidiaries retates to two of the dormant subsidiaries.

The investment in own shares, in both the Group and Company, relates to the shares held for the SAYE scheme, Approved Share Option Scheme

and the Long Term incentive Plan. A further 450,000 shares were acquired during the year at prices between 61 pence and 62 pence. The total
bddding at 31 March 2000 was 1,339,154 shares af a market value of {816,884,

The charge represents the cost, spread over the term of the SAYE schemes, to the Group of providing the SAYE shares at 3 discount 1o purchase
price.

The Company's principal subsidiary undertakings are:

Country of Principal Country of

Class and
Registration or Activity Principai Pereentage of
Incorporation Operation Shares Held
Vibroplant Investments Limited England Holding Company UK Ordinary shares 100%
Cahnon Toot Hire Limited Engtend Tool Hire UK Ordinary shares 100%
Instant Tool Hire Limited £ngland Tool Hire UK Qrdinary shares 100%
Torrent Trackside Limited England Tool Hire UK Grdinary shares 100%
Damindo Tool Rire Limited England Toel Hire UK Grdinary shares 1000
727 Plant Limited England Toot Hire UK Ordinary shares 100%
The Hire Station Limited England Tool Hire UK Ordinary shares 100%

Further subsidiaries have not been shown because they are either not maferial or are dormant. Their particulars will be included in the next
annhual return.

14. STOCKS
Group Company
2000 1959 2000 1999
£000 £000 £000 £000 ;
Raw materials and consumables 1,379 1,469 829 1.161
Finished goods and gands for resale 647 6b5 -~ - :
2,026 2,024 “e35 7181
15. DEBTORS
Group Company
2000 1999 2000 1999
£000 £000 £000 £000
Amounts falling due within one year
Trade debtors 14,257 12,158 8,310 8,110
Amounts owed by subsidiary undertakings - - 8,607 7,958
Advance corporation tax recoverable 100 548 62 631
Other debtars 33 2043 - 2,000
Prepayments and accrued income 1,120 1,387 840 1,169
15,580 16,236 17,819 19,868
16. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Company
2000 1999 2000 1959
£000 E0O0 £000 Fo0G
Bank overdrafts {see note 18) - 2,733 932 3,340
Ohligations under finance leases and hire purchase
contracts fsee note 17) 2,408 2,648 2.033 2,351
Loan notes 235 42 235 42
Trade creditors 9860 230 5,523 3,986
Ampunts owed ta subsidiary undertakings - - 9,696 9,699
Corporation tax 705 653 281 326
Advance carporation tax - 162 - 167
Other taxes and social security 1.0mM 1,213 488 880
Other creditors 5h pal - -
Accruals and deferred income 1,463 2,919 85¢ 926

Deferred consideration
Dividend proposed

=~
o
o
1
~J
@
=)

1,180 1224 1,190 1,224
17.677 17,843 21,978 22935
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17, CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Group Company

2000 1999 2000 1999

£000 £000 £000 £000

Medium term bank toan 6,000 6,000 6,060 6,000
Obligations under finance leases and hire

purchase contracts (see below) 3,888 6,342 3,533 6,108

Deferred consideration - 750 - 750

Accruals and deferred income 155 158 155 158

10,043 13,250 9,688 13,018

The maturity of obligations under finance leases and hire purchase contracts is as follows:

Giroup Company
2000 1999 2600 1999
£600 EQOD £000 ECOO
Within one year 2,408 2,646 2,033 2,351
In the second io fifth years 3,888 6,342 3,513 6,108
6,296 8988 5,566 8,459

The Group's finance lease and hire purchase liabllities are fixed rate instruments with interest rates ranging from 5% to 9%. There is no material
difference between the book value and fair value of the Group's finance iease and hire purchase lizbilities.

18. BANK LOANS AND OVERDRAFTS

Giroup Company
2000 1999 2000 1999
£000 £000 £000 £000
Payable within one year or on demand - 2733 932 3,340
Payable within 1-2 years 6,000 - 6,000 -
Payable in 2-5 years - 6,000 - 6,000
5,000 8733 6,932 9,340

The Group's bank accounts are subject to set off arrangements covered by cross guarantees and are presented accordingly. The bank loans and
pverdraft are secured by a fixed and floating charge over the assets of the Group and are at variable interest rates linked to current bank base
rate and LIBOR. The unutilised bank facility availabie to the Group is £7,500,000. There is no material difference between the book value and
fair value of the Groups bank borrowings. Further details refating to the Group's funding strategy are provided in the Financial Review on

page 6.

19. PROVISIONS FOR LIABILITIES AND CHARGES

Deferred taxation £000
Group

At beginning of vear 133
Charge for the year in the profit and loss account 818
Deferred tax included in purchase of subsidiaries 3
At end of year 754
Company

At beginning of year 578
Charge for the vear in the profit and loss account 88
At end of year 666
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20, DEFERRED TAXATION

The amounts provided for deferred taxation and the amounts not provided are set out below:

2000 1999
Provided Unprovided Provided Unprovided
£000 £000 £600 £000
Group
Aeeeterated capital aliowances 154 3,505 626 3,526
Short term timing differences - (85} {493} (86)
Deferred taxation liability " 754 3,420 E M
Company
Accelerated capital allowsnces 313 3,27 578 33582
Short term timing differences - {57) - {73)
Deferred taxation ifability 666 _5_2_}1 E —3,—?75
21. CALLED UP SHARE CAPITAL
2000 1999
£000 £000
Auvthorised
60,000,000 Ordinary shares of & pence each 3,000 3,080
Allctted, called up and fully paid
46,185,000 Ordinary shares of 5 pence each 2,309 _2_30_@
{1999: 46,185000) )

22. SHARE OPTION SCHEMES

Executive Share Option Scheme

During the year the remaining options under the txecutive Share Option Scheme lapsed.

SAYE Scheme

A further 370,870 options were granted during the yeay under the SAYE scheme at an option price of 47 pence. The outstanding options at the
year end were:

Date of Grant

Price pey share
October 1998

Number of shares

52p 561,750
December 1998 470 370,870
932,620

All the options are exercisable after 3 years. At 31 March 2000 there were 235 employees saving on average £51 per month in respect of options
under the SAYE scheme,

Approved Share Gption Scheme

Options over 330,000 shares were granted in the year under the terms of the Approved Share Option Scheme, at an option price of 57 pence
per share, These options are exercisable between the third and tenth gnniversary of the grant. None of the options had lapsed by the vear end,
The awards are subject to achievement of performance targets over a three year period to 31 March 2002.

Long Term Incentive Plan

Under the Long Term Incentive Plan awards were made in the year in relation to 250,000 shares. The vesting of the awards is subject to the
achievement of performance targets over a three year period to 31 March 2002,

The market value of the ordinary shares at 31 March 2000 was 6} pence {1999: 51 pence), the highest market value in the year to 31 March
2000 was B9 pence and the lowest 51 pence.
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23, SHARE PREMiUM AND RESERVES
Share Revaluation Profit and

Premium Account Reserve Loss Account
Group £000 £000 £000
At beginning of year 16,192 2,180 25,710
Retained profit for year - - 109
Goodwill written off - - {11
Realised on sale of revalued assets - (520) 520
Depreciation of revalued assets - (14} 14
At end of year 16,192 1,646 26,342
Company
At beginning of year 16,192 2,180 23,487
Retained loss for year - - (2.128)
Realised on sale of revalued assets - (520) 520
Depreciation of revaiued assets - (14) 14
At end of year 16,192 1,646 21,895

The cumulative amount of goodwill resulting from acquisitions prior to 1 April 1998 whick has been written off directly to reserves is £7,697,000
(1999: £7,686,000). This amount excludes goodwill attributable to subsidiary undertakings or businesses disposed of prior to the balance sheet

PR L

date.

The amount of the loss for the financial year dealt with in the accounts of the holding rompany was £329,000 (1999; profit of £1,459,000).

24, RECONCILIATION OF MOVEMENT IN CONSOLIDATED SHAREHOLDERS' FUNDS

Profit for the financial year

Dividends

Goodwill {written off} / written back
Net increase in shareholders’ funds

Opening shareholders' funds
Ciosing shareholders’ funds

25. EQUITY MINORITY INTERESTS

At beginning and end of year

26, COMMITMENTS

(i) Capital commitments at the end of the financial year for which po provision has been made are as follows:

Coniracted

Giroup

2000
£000
1,458

{ii} Annual commitments under non-cancellabie operating leases are as follows:

Group

Operating leases which expire:

Within one year

in the second to fifth years inclusive

Over five years

Company

Operating leases which expire:

Within one year

In the second to Fifth years inclusive

Over five years

1000
Land and
buitdings
£000

70
104
610
784

i

222

1999
£000

1,058

Other

£000

283
2,086

2000
£000
1,906

{(1,797)
109

(1
98
46,391
46,489

2000
£000
27

2000
£000
1,079

Land and
buildings
£000

75

74
492
642

]

222

1999
£000
2,642
{1,859)
783

1,108
45,283
46,391

Group

1999
£600
27

Company

1999
£000
B0

1929

Other

£000

356
1913

2,269

339
1.820

M
—
(3]
w

|
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27. PENSION SCHEMES

The Group operates defined contribution schemes and a defined benefit scheme providing benefits based cn final pensionable earnings. The defined

benefit scheme contains both defined benefit and defined contribution categories. The assets of the schemes are held in separate trustee
administered funds,

Contributions to the defined benefit scheme are charged to the profit and loss account so as to spread the cost of the pensions over the
empioyees' working lives with the Company. The contributions are determined by a gualified actuary on the basis of triennial valuations.

The latest actuarial assessment of the defined benefit scheme was made as at 1 April 1989 using the attained age method. The main assumptions
adopted for pensicn cost purposes were that the long term investment return would be 8% per annum, that pensionable earnings would increase
by 4% per annum and that post § Aprii 1997 pensions in payment would increase by 3% per annum. At 1 Aprit 1999 the market value of the

assets of the Scheme was £6,015,000 which was sufficient to cover 109% of the benefits that had accrued to members, after allowing for expected
future increases in earnings.

The pensions charge for the year was £368,000 (1995: £300,000). This is exclusive of £57,000 [199%: £65,000} in respect of the amortisation of
surpluses of the defined benefit scheme that are recognised over 14 years, the average expected remaining lifetime of employees.

A provision of £155,000 {1999: £158,000) is included in creditors, this being the excess of accumulated pension costs over the amount funded.

28. PURCHASE OF SUBSIDIARIES

The group acquired three new subsidiaries during the year, Vibroplant pic acquired Praisefirst Limited, trading as Renter Center, on 1 April 1998,
Aytee Portable Equipment Limited on 7 May 1999 and Thanet {Hire} Plant Limited on 27 October 1999. in addition Domindo Tool Hite Limited
acquired the business and certain assets of Trademaster Tocl Hire Limited on 9 December 1999, None of these acquisitions was individually
material in Group terms and therefore details of these are provided in aggregate below:

£600
Fixed assets 605
Stocks a1
Debtors 280
Cash 442
Bank overdraft (75)
Creditors {189)
Provisions for liabilities and charges [3)
Book value of assets acquired 117
Falr value adjustment: revaluation of fixed assets (207)
Fair value of assets acquired 364
Goodwill 1,219
Cost of acguisitions 2,183
Satisfied by
Consideration 2,108
Acquisition costs 75
2,183
Analysis of cash flow for acquisitions
Cost of acguisition 2,183
Additional costs for prior year acquisitions 1
Cash net of overdrafts included in acguisitions (367)
1,827
Goodwill capitalised
On current year acguisitions 1,219
Goodwill adjustment to reserves
Additional costs for prior year acquisitions 13

27




AL LN D IRNRIL ) B

LALLLEN .

NOTES

29. RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT

2000 19599

£000 £000

Increase in cash in the year 2,883 2,532

Cash outflow { (inflow) from movement in debt and lease finance 3,403 iz_gz_g]

Change in net debt resulting from cash flows 6,286 220

New finance leases (604) (853)

Finance leases included in purchase of subsidiaries and businesses - {186)

New loan notes (300} -

Movement in net debt in the vear 5,382 _TB_@]

et debt at the start of the year (m} (16,361}

Net debt at the end of the year (1_2,3&} @}
30. ANALYSIS OF NET DEBT

As at Cash Flow Other As at

1 April 1989 Non-Cash 31 March

Changes 2000

£000 000 £000 000

Cash at bank and in hand 43 150 - 193

Overdraft {2,733} 2,733 - -

Medium term loan ] {6,000} - - {6,000}

toan notes (42} 107 (300} (235)

Finahce leases and hire purchase {8,988} 3,296 (604) (6,296}

31. RECONMCILIATION OF OPERATING PROFIT TO NET CASH INFLOW FROM OPERATING ACTIVITIES

2000 1399

-£000 £000
Operating profit 4,439 4776
Depreciation and amortisation of goodwitl 10,674 10,469
Profit cn sale of tangible fixed assets (2,106} (2,371)
Decrease | (increase) in stocks 63 {179)
Decrease in debtors 388 1,168
Increase [ [decrease} in creditors 843 {58)
Net cash inflow from operating asctivities 14,351 W

The exceptional ttems disciosed in the profit and loss account have no cash effect in the current vear

32. POST BALANCE SHEET EVENTS

On 31 May 2000 the Group acquired The Handi Hire Group Limited for consideration of £2.58m, to be satisfied by a combination of cash and
inan notes. The Group has also assumed the net debt of Handi Hire which, at 31 December 1999, was £2.1m. Handi Hire operates from 24 depots
in the East Midlands and South Yorkshire and provides tool hire and related services,

33. ULTIMATE PARENT COMPANY

The Company is a subsidiary undertaking of Ackers P Investment Company which is the ultimate parent company registered in Engtand. Consofidated
aceounts are not prepared for this company.
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e FAVE YEAR SUM M A RY « oo oot oo oo e e
1996 1997 1098 1999 2000

£000 EG

[A418] £60o FO0D
Turnover 04,427 354519

40,250 52510 55,002

Profit [ lass) o ordinary activities before taxation 2079
Taxation {4,534}

Profie { {foss) on ordinary activities after taration AL
Dividiends {1,871} {1871} 05 [1,859) (3,7571

Share capital 7,349
Reserves 53,829

2,401 2,309
44,087 44,180 {

45,391 46,489

Equity shareholders' funds 56,138

SHARE STATISTICS
Asset value 122p BRI L Ll 1B

Farnings f fioss) {46710

Dividend - 4050 LA 1050 . A05p AU

Yimes coveren -

Ry 108 -‘
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NOTICE OF MEETING

Notice is hereby given that the twenty eighth Annual General Meeting of the Company will be held at Central House, Beckwith Knowle, Otley
Road, Harrogate on Thursday 28 September 2000 at 10am for the following purposes:

As ordinary business

1.

AN o

To receive and adopt the Directors' Report and Financial Statements for the yesr ended 31 March 2000.
To declare a final dividend.

To re-elect B Cottingham as a Director.

To re-glect P W Parkin as a Director.

To re-appoint KPMG Audit Ple as Auditors of the Company to hold office from the conclusion of this meeting until the conclusion of
the next Annual General Meeting, at which the accounts are laid before the Company and to authorise the Directors to agree their
remuneration,

As special business

To consider and, if thought fit, pass the following resolutions of which Resolution 6 will b2 propased as an Crdinary Resolution and Resolutions
7 and 8 will be proposed as Special Resolutions:

B.

{b)

(0)

That for the purposes of Section 80 of the Companies Act 1985 {and so that expressions defined in that Section shall bear the same
meanings as in this Reselution) the Directors be, and they are, generally authorised to altot relevant securities up to a maximum nominal
amount of £696,750 to such persens at such times and on such terms as they think proper during the period expiring on the date of
the next Annual General Meeting after the passing of this Resolution {or any adjaurnment thereof} save that the Company may before
such expity make an offer or agreement which would or might reguire relevant securities to be aifofted after such expiry and the
Board may allot relevant securities in pursuance of such offer or agreement as { the authority conferred hereby had not expired.

That the Directors be and they are hereby generally authorised to aliot for cast or otherwise equity securities (as defined in Section
94 of the Companies Act 1985 "the Act’] of the Company pursuant to the authority conferred by Resolution & above as if Section 89
of the Act did not apply to such aliotment provided that this power shall be limited:

to the allotment of eguity securities in connection with a rights issue, open offer or otherwise in favour of Ordinary Shareholders
where the eguity securities respectively attributable to the interests of all such sharehotders are proportionate {as nearly as may be
practicable) to the respective numbers of Ordinary Shares held by them on the record date for such allotment but subject to such
exclusions or other arrangements as the Directors may deem necessary or expecient in relation to fractional entitlements or legal or
practical problems under the laws of, or the requirements, of any recognised requlatory body or any stock exchange in any territory;
to the allotment of equity securities pursuant to the terms of any share schemes for Directors and employees of the Company or any
of its subsidiaries approved by the Company in General Meeting; and

to the allotment otherwise than pursuant to subparagraphs {a} and (b} above of equity securities not exceeding in aggregate the
nominal amount of £115,000

provided further that the authority hereby granted shall expire at the conclusion of the next Annual General Meeting after the passing
of this Resolution (or any adjournment thereof} save that the Directors shall be entitied to make at any time before the expiry of the
power hereby conferred any offer or agreement which might require equity securities to be allotted after the expiry of such power.
That the Company is hereby generally and unconditionally authorised to make rarket purchases (within the meaning of Section 163
of the Act) of Ordinary shares of 5 pence each in the capital of the Company ('Ordinary shares"] provided that:

the maximum number of Ordinary shares hereby authorised to be purchased is 2,309,250 being 5% of the issued share capital of
the Company;

the minimum price which may be paid for Crdinary shares is 5 pence per Ordinary share exclusive of expenses;

the maximum price which may be paid for an Ordinary share is the amount equal to 5% above the average of the middle market
guotations derived from the Stock Exchange Daily Official List for the 5 business days immediately preceding the day of purchase,
exclusive of expenses;

the authority hereby conferred shall expire at the conclusion of the next Annual General Meeting of the Company unless such authority
is renewed prior to such time; and

;

the Company may make a contract to purchase Ordinary shares under the authority which will or may be executed wholly or partly
after the expiry of such authority, and may make a purchase of Ordinary shaves in pursuance of zny such contract.

By Order of the Board.

N A STOTHARD

Secretary

Notes
A member entitled to attend and vote is entitled to appoint a proxy to attend and on a poll, vote instead of him and that proxy need not also be a member. A
form of proxy is enclosed for this purpose. 1t must be deposited at the offices of the Company's registrars not less than 48 hours before the time fixed for the
meeting.

21 July 2000

In accordance with Regulation 34 of the Uncertificated Securities Regulations 1895, only those membe-s entered on the register of members of the Company as at
the close of business 26 September 2000 shall be entitled to attend or vote at the meeting in respeet of the number of shares registered in their name at that time,
Changes to the register of members after close of business on 26 September 2000 shali be disregarded in determining the rights of any person to attend or vote at
the meeting.
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ANNUAL GENERAL MEETING - FORM OF PROXY

W oot s e ins e s sssssssase e eseas s S ba e R SR SRR b1 £8P S50 e RS £ R4 fen R e £ Rt et en et menent et et
(BLOCK LETTERS)
O ettt tenscemrer s ee et r b arte R oS e 14 SRS AR AR RS e 1At Rt e et e eSS Pe A en e STEA s ant e ben et ren

being a registered holder(s) of * e Ordinary Shaves in the capital of Vibroplant pic hereby appoint the
Chairman of the Meeting, of {(N018 2] wcsrerrrmrnsscesmnmnssnnne: @5 Myfaur Praxy to attend and on a poll (and in
the case of a Corporation on a show of hands and a poll] vote for mefus on myfour behalf at the Annual General

Meeting of the Company to be held on Thursday 28 September 2000 and at any adjournment thereof.

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

Resolution

For

1 Ta receive and adept the Directors’ Report and Financial
Statements for the year ended 31 March 2000

2 To declare a final dividend
3 To re-elect B Cottingham as a Director
4 To ve-elect P W Parkin as o Director

5 To re-appoint KPMG Audit ple as Auditors and to authorise
the Directers to agree their remuneration

6 To approve the authority to atlot shares
7 To approve the disapplication of pre-emption rights

8 io approve the purchase of own shares

oo ooo
0000000

SIGNATUIE oo sresresess st sssersmsessssersssncrmsssemmsrsnreenss DAL worcereumsranssassmissssssssseesossonsesoarsesssensons

MNotes

1. Please indicate how you wish your vote to be cast. If you do not indicate how you wish your proxy fo use your vote on any particular matter the
proxy with exercise s diseretion both s to how he votes ant as to whether or not he abstaing from voting.

2. If you prefer Lo appoint some other person or persons as your proxy, strike out the words "the Chairman of the Meeting”, and insert in the blank
space the rame or names preferred and witlal the alteration, A proxy need not be a member of the Company.

3. In the case of joint hoiders only one need sign as the vote of the sentor holder wha tenders 3 vote will alone be counted.

4, if the member is a Corporation this form must be executed either under its common seal or under the hand of an officer or attorney duly authorised
in writing.

=3

To be effective this Proxy must be completed, signed and must be lodged {together with any power of attorney or duly certified copy thereof under

which this proxy is signed) at the offices of the Company's Registrars at Capita IRG ple, Proxy Dept, Bourne House, 34 Beckenham Read, Beckenham,
Kent, BR3 4TU not less than 48 hours before the time appointed for the meeting.

Insert the number of Grdinary Shares in respect of which the form of Proxy 1 given. if the number is not inserted, the farm of Proxy will He taken
to have been given in respect of all Ordinary Shares held.
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