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DEWHURST PLC

Chairman’s Statement
Results

In extremely turbulent world economic conditions | am pleased to report that the Group
has performed with some degree of resiience Sales were down just 1 4% to £35 8
million (£36 3 million) and profits before tax were £4 4 million (£4 7 milon) down 5 4%
Although we have not reached the level of last year's records, these figures are stll the
second best in the company’s history and a creditable performance in our 90" year

The second half was the opposite of the first half, with sales lower in the UK and North
America, while in Australia sales recovered from the poor first half figures The
detenoration in UK output was expected given the decline in orders in the first half,
reported in the intenm statement

Achieving these results has certainly been tough and | know it has taken even greater
effort than last year's record | would like to register my thanks to all our employees, who
have dedicated themselves to achieving the best possible outcome In a difficult
environment

Review

The recent celebration of our 90" birthday on November 5" prompted me to review our
longer term progress, particularly that since our 75" anniversary in 1994 The company
had had a difficult penod during the 1970s in common with much of UK manufacturing,
but had survived and refocused in the 1980s enabling 1t to grow and prosper By 1994
sales and profits were at then record levels of £11 million and £1 3 million respectively
During the year the company had bought Thames Valley Lift Company This was to
signal a new period of expansion for the group. The biggest change since that year has
been to extend the gecgraphical and product spread of the business We are still a
specialist, but we are spread into more areas to reduce our nsk and dependence on
individual markets. Since the start of 1994 the Group has gone from a business at
Hounslow with one Canadian subsidiary to a global business with 10 operating
subsidianes on 4 continents

This change has not been without its difficulties and the biggest upheaval has certainly
been on the onginal Dewhurst Hounslow business The pressure on prices and as a
result on costs has taken its toll iIn some ways, but it has also forced us to become more
produchve  Work on making our operations leaner has been one of the major
achievements of the last few years This has enabied us to stnp out huge amounts of
waste, improve competitiveness, make people's jobs more fulfiling and most importantly
Improve our service to the customer

| beheve we can be proud of the progress the Group has made in these last 15 years
Both sales and profits are more than 3 tmes higher than 1994 Sales are more broadly
spread, 62% being overseas compared with 28% in 1894 On time delivery and overdue
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orders have significantly improved over the penod The product range 1s broader and
stronger with more sales coming from more modern products That we are achieving this
with only 6% more people than we had back in 1994 shows how we have improved our
productivity throughout the group

Outlook

Although we aim to continue our progress In the long term, short term 2010 1s Iikely to be
more challenging than 2009 The economic chmate means there 1s no let up on the
pressure on pnces and costs Project related demand 1s beginning to tail off as few new
projects have been started in the last year We are also likely to be affected by the
coming squeeze In UK public finances, as directly and indirectly the public sector 1s an
important proportion of our UK sales, but it 1s difficult to predict the degree and the timing
of the iImpact.




REVIEW OF OPERATIONS

Operating Highlights

We are operating in a very difficult
economic environment, so it was ciear from
the outset that this year was going to be a
real chalienge The strong results achieved
In 2008 however acted as a significant
incentive to try to build on

On the back of 2008, we set some very
challenging objectives and although we did
not achieve them all, we produced
reasonable results We have had
considerable pressure on pricing in all our
markets but particularly in keypad Demand
has been down and therefore the
competition for orders has been fierce
However all our employees in all the
companies have really worked very hard to
ensure cost reductions are dnven through,
to improve levels of customer service and to
win orders In the face of strong opposition
We are very grateful for the hard work put in
by everyone throughout the year

Good progress has been made dunng the
year In strengthening our sales resource
and developing new products This will
provide a good platform for the coming year

UNITED KINGDOM

Dewhurst UK Manufacturing

The UK component manufactunng element
of the business has been separated into a
new company (Dewhurst UK
Manufactunng), although this 1s still trading
under the Dewhurst name With the
completion of the move of keypad and
auxilary manufacture to Hungary, what 1s
left in the UK 15 essentially the Lt
Pushbutton business and we intend to
continue to manufacture these items long
term in the UK After five years of significant
change 1t 1s refreshing to look forward,
knowing that there 1s no further need for
major reorganisaton The job now 1s to
focus within our sector in the Ift industry

and to just grow that business to the best of
our ability This 1s a challenge that everyone
at Dewhurst s confident of achieving

Lift Division

The new products that were alluded to In
last year's Annual Report were launched Iin
the second quarter of the year We have
redesigned our flagship Compact 2 product
The depth of the product has been reduced
which 1s a big benefit to the Iift companies,
especially when they are modernmising Ifts
This new product 1s Compact 3 and we
have refined and improved features that
were previously popular {(iIn Compact 2)
making the product significantly easier to
install and wire Inttial response from
customers has been very positive and the
product was well received at the recent
elevator trade show Interlift

We have also launched a new Anti-Bactenal
pushbutton the US95AB Teaming up with
Microban who are a Global leader in anti-
bactenal additives for plastic, we have
produced the first European pushbutton
product of this type Within the industry and
the medical profession 1t 1s recognised that
elevator pushbuttons are responsible for
transmitting bactena such as MRSA and E-
Coli The new US95 AB s resistant to these
and many other bactena and will offer hft
users a new level of protection Although it
s early days since the launch, nital
reaction has been very posiive and we
expect the product to be successful in the
coming financial year

Sales of Lit products through Dewhurst
have held up well dunng the year European
sales continue to be firm and although Far
East sales have not been as buoyant as last
year, we have benefted from some good
contracts n other regions Our Jumbo
pushbuttons have been selected to be used
on the Ifts in the new Delhi Metro, our first
major contract in India




Dewhurst has worked hard dunng the year
to support the needs of its subsidiary
company customers Lead-times have been
reduced by a further five days on fast
moving items, allowing deliveres from the
subsidiaries to be improved There have
also been more products designed to meet
the specific needs of key customers around
the group, which will bnng growth In
revenues In the coming year

LiftStore

This has been a more difficult year for
LiftStore with the UK economy being harder
hit than many of the other markets around
the world In previous years we were
involved in a large number of infrastructure
projects and these slowed down last year It
Is felt though that despite this, there will be
a push to complete a lot of these projects
before the 2012 QOlympics

This slow down had the greatest effect on
our Fixture Business, with demand for our
Controller and Monitonng products holding
up very well The Ethos controlier product
continues to be very popular throughout the
UK and we launched a new vanant of this
product at the Interlift exhibition

The Ethos Lift Destinatton Control System
allows a user to select and register the floor
that they wish to travel to, in the Uift lobby on
the ground floor A display then informs
them which Iift they should take They walk
to that Ift and 1t takes them to their desired
floor The advantage of this 1s that the Iift
system has advanced information on which
floors need to be served and can arrange
the selection of ifts more efficiently This
reduces waiting times for passengers and
energy costs for owners

On the Fixture side of the business,
although this has been a more challenging
year, the amval of new products such as
Compact 3 and the Microban Range of
pushbuttons, boost our opportunities for the
future

Traffic Management Products (TMP)

The business has operated for its first full
year from the new premises in Crawley and

it has been a real plus to have all the
manufacturng and offices under one roof

In November the TMP Hentage Sclalte won
the prestigious ‘Innovative Road
Construction / Maintenance Product of the
Year Award at the 2008 Highways
Magazine Excellence Awards As the first
ever solar powered, intemally illuminated
bollard avallable in the UK, the TMP
Hertage Solalite provides considerable cost
savings and benefits to the environment for
its users As you dnve around the country
now, TMP non-lluminated and solar
powered bollards are becoming more and
more common and even though a number
of competitors have entered the market, we
still remain the strong market leader There
are further opportunities In this area and we
are working hard to realise them

July saw the completion of our acquisition of
Cortest The Company i1s a specialist In non-
destructive testing of lighting columns,
which 1s a growing requirement 1n the UK
Cortest have dwversified into testing other
tighway products as well as carrying out
general maintenance and data collection
They are now able to offer an unparalleled
and comprehensive service to all those
involved In street hghting and highways
maintenance The opportunities for Cortest
look excellent in the current climate where
testing of such products 1s becoming
increasingly important

EUROPE

Dewhurst Hungary

We have had our first full year of production
in our new Hungary plant and by and large
things have gone very well The task of
coming to terms with the keypad and
function display key (FDK) products has
been made all the more difficult as this year
we have had to phase out the current range
of products and phase in an all-new range
This has gone very smoothly but it was a
complex juggling act, ensuring that we were
able to deliver the outgoing product on short
lead-times while at the same time keeping a
good eye on inventory so that any
obsolescence 1ssues were minimised




We were concemed at the start of the credit
crunch that demand for capital assets such
as automatic teller machines (ATMs) would
be badly affected Sales of our keypad and
FDK products have been hit but the sector
held up during the year better than we
feared The biggest challenge we currently
face 1s the enormous price pressure that we
are under with margins constantly being
squeezed We are working hard to ensure
that we can still achieve a fair margin on
these products but it 1s geting more difficult
every year

We have now completed the transfer of
assembly of our Uft auxihary products to
Hungary and we continue our parts
localisattion programme to reduce matenal
and transport costs

NORTH AMERICA

The continent 1s a key market for our
elevator pushbuttons The Group has two
subsidianes mn North Amenca but we have
worked hard over the years to partner with
other fixture manufacturers where there s
ittle lkelhhood (from a geographical
standpoint) of these companies competing
with Dupar Controls or The Fixture
Company We now have two key partners in
the USA, one in Los Angeles and another in
New York and the opportunity for sales
growth through these two companies s
promisng The Group will continue to
explore opportuniies as they arise in the
North American market

Dupar Controls

Dupar have had an impressive year on all
fronts, rejecting any thought or talk of a
downturn They have benefited from
continued strength in the Canadian building
industry and produced good figures

Despite the sohd results, the North
Amercan market remains very competitive
and subject to considerable pnce pressure
Dupar have had to work hard to preserve
ther margins, increase market share and
continually improve productivity

Dupar are ngorous In the way that they
keep improving therr production techniques
Although this 1s a theme across the Group
at all our manufactunng sites, it 1s probably
at Dupar where the greatest attention 1s
paid to continuous improvement They have
camed out a third plant reorganisation, as
they stnve to ensure that production 1s as
efficient as possible

The Fixture Company (TFC)

Having essentially rebuilt the business in
the last financial year, this year was one to
capttalise on the improvements Iin customer
service and qualty and to translate those
benefits into iImproved sales This has been
achieved although TFC still has a relatively
small national market share, so the
opportunity 1s there for further progress In
the coming year TFC will stnve to build on
the successes and relationships forged this
year to establish themselves as the pnmary
supplier of Fixtures in the mid west

AUSTRALASIA

Australian Lft Components (ALC)

The previous year saw strong growth n
Australla and it was always going to be
difficult to match that The first quarter saw
a sharp reduction in demand as a result of
nervousness regarding the world economy
However confidence recovered quickly and
Australia avoided recession leading to geod
demand for our products in the second half
of the year

We have invested further in sales resource,
which has proven nvaluable in these
competitive times but will also allow us to
broaden ALC's product offenng in the
coming years

Durng the year we formed a strategic
partnership with the leading Australian Lift
Phone and Display manufacturer This
parinership has worked well in Australasia
and we are now distnbuting this company’s
products in the UK and Europe




Lift Matenal

Lift Matenal saw a similar picture in terms of
demand to that at ALC, so they also
benefited from a stronger second half

The challenge that we face at Lift Matenal 1s
to have a stream of new lines to distnbute
We had previously taken on a European line
of pit ladders and last year was a year when
this product really caught on This success
was gained after a number of years of effort
promoting the product and seeking
acceptance from our customers This
scenario I1s really the norm for Lift Maternial
Each year we add a number of new lines,
which we promote hard Some fall away,
but those that become established in the
market can be very rewarding

David Dewhurst
Group Managing Director



FINANCIAL REVIEW

Strong Results

As predicted in the intenm results the second half of 2009
was expected to be difficult with a depressed UK economy
and continuing pricing pressures The UK operations
worked hard to imit the impact, whilst overseas operations
performed strongly resulting in revenue only decreasing by
1 4% from £36 3 milion to £35 8 million

The impact of our efforts on operating profit was even more
marked Despite the falling revenue, operating profit rose
3 7% from £4 4 million to £45 milion This reflects an
increase 1n margins to 12 6% (2008 120%) and sets a
new group record

Finance income reflects the loose monetary policy
necessitated by the financial cnsis Despite increasing our
cash dunng the year bank interest rates available dropped
drastically resulting in reduced interest income Finance
costs show the other side of this effect with a dechine in the
defined benefit pension scheme costs The net result 1s an
overalt profit before tax decrease of £0 25 milion from £4 7
million to £4 4 million

Group Restructuring

The board has restructured the group by separating trading
businesses from the holding operation and property As a
result on 1 April 2009 the property 1n LifiStore Ltd was
transferred to Dewhurst plc and from 1 October 2009 the
UK manufactunng business of Dewhurst plc was extracted
into Dewhurst UK Manufactunng Ltd

Pension Scheme Deficit

A more detailed explanation of the retirement benefit fund
assets and liabilbes movements Is reported In note 22
under |AS 19, but this year has seen significant increases
in both assets and labiites Yet again the movement In
the equity and bond markets and in discount rates has
caused significant changes in the valuation of the scheme
assets and habilities resulting in the overall scheme deficit
increasing from £3 7 million to £6 1 million In additon to
current service contnbutions the group continues to pay a
fixed sum of £0 5 million annually to reduce the fund deficit
and all recommendations made by the scheme's actuary to
elminate the scheme defict within an agreed timeframe
have been fully implemented

Good Cash Flow

Cash flow was once again very good With Hungary now in
full production and inventory decreasing, the group was
able to generate £4 7 milion cash from operations This
coupled with the fact no shares were repurchased dunng
the year and no acquisition of property meant the group
ended the year at £7 5 million, up £2 4 million

We started and finished the year with no borrowing,

ensunng the balance sheet remained strong, an important
stabihser in the current environment

Treasury Policy

The group seeks to reduce or eliminate financial nsk to
ensure sufficent hquidity 15 avalable to meet foreseeable
needs and to invest cash assets safely and profitably The
policies and procedures operated are regularly reviewed
and approved by the board By varying the duration of its
fixed and floating cash deposits, the group maximises the
return on interest earned

With the group growing and Increasing its percentage of
profit before tax earned and held in foreign currencies
during the year from 33% to 40% and seeing significant
exchange rate movements, active steps were taken by the
board to monitor and manage this cumrency nsk As
reported in note 25 the group used derivatives 1n the form
of foreign exchange contracts to manage its nsk

Dividends

Dwidends are accounted for when paid and approved, and
not when proposed, therefore the proposed final dividend
for 2009 has not been accrued at the balance sheet date
The total divdend for 2009 of 6 06p per share, up 52%
against last year's 5 76p, i1s covered 6 3 times by earnings
Shareholders’ funds improved from £17 9 milion to £195
million

There was no reduction in the number of allotted shares
during the year

Jared Sinclair
Finance Director




Group five year review

2005 2006 2007 2008 2009

£000 £'000 £'000 £000 £'000
Revenue 29,994 29,766 31,394 36,326 35,835
Operating profit 3,823 3,328 3,583 4,352 4,511
Profit before taxation 3,871 3,394 3,853 4,679 4,428
As a percentage of total equity 34 6% 24 4% 22 2% 26 2% 22 7%
Taxation 1,173 1,081 1,216 1,238 1,157
Profit after taxation 2,698 2,313 2,637 3,441 3,211
Total equity 11,203 13,932 17,346 17,883 19,480
Eamings per share, basic & diluted 27 39p 23 48p 26 87p 38 92p 38.43p
Dividends per share 4 89p 513p 5 40p 5 76p 6.06p




Report of the directors

The directors present their annual report on the affairs of the group together with the financial statements for the
year ended 30 September 2009

Results and dividends

The trading profit for the year, after taxation, amounted to £3,271k (2008 £3,441k)

A final dividend on the Ordinary and ‘A’ ordinary shares of 4 04p per 10p share (2008 3 84p) for the financial year
ended 30 September 2009 will be proposed at the Annual General Meeting (AGM) to be held on 28 January 2010 If
approved, this dividend will be paid on 1 March 2010 to members on the register at 8 January 2010

An interm dividend of 2 02p per share (2008 1 92p) was paid on 25 August 2009

A final dvidend of 3 84p which amounted to £327k for the financial year ended 30 September 2008 was approved at
the AGM held on 29 January 2009 and was paid on 2 March 2009 to members on the register at 9 January 2009,
compared with 3 60p the previous year (£331k)

Activities and review of the business

The company and group principal activity, in the course of the year, continued to be the manufacture of electncal
components and control equipment for industnal and commercial capital goods The group maintained its positton as a
specialist suppler of equipment to Iift, ransport and keypad sectors A business review of the group’s operations i1s dealt
with on pages 4 — 9, and a commentary on financial instruments 1s dealt with In the finangal review and within note 25 to
the financial statements The directors believe that the key financial performance indicators relevant to the group are
eamings per share, operating profit, profit before tax and return on equity which are stated in the five year review on
page 10 The key non-financial performance indicators relevant to the group are lead times and on-time deliveries to our

customers

Acquisitions

On 31 July 2009, Dewhurst Gatwick Ltd, a newly formed subsiciary of Dewhurst plc, acquired the business, assets
and trading name of the company known as Cortest Ltd for a total consideration of £260,000 Dewhurst Gatwick Ltd was
subsequently renamed Cortest Ltd

Share repurchases
The company did not repurchase any shares dunng the year

Non current assets

The tast major valuation of the parent company's property took place in 1977 Under International Financial
Reporting Standards (IFRS) the group has elected, where appropnate, to use the UK GAAP revaluation amounts at the
date of transition as the ‘deemed’ cost of property The directors believe that the market value of the property 15 1n excess
of the "deemed’ cost The movements in property, plant and equipment during the year are set out in the notes to the
accounts




DIRECTORS

The members of the board dunng the year were
Mr R M Dewhurst (chairman)
Mr D Dewhurst {(group managing director)
Dr M D White

it 1s shll the board’s intention 1o appoint a further non-executive director when a suitably qualfied applicant has been
identified The directors retinng by rotatron at this year's Annual General Meeting are Dr M D White and Mr R Young
who, being eligible, offer themselves for re-electton The unexpired penod of Dr M D White's and Mr R Young's service

agreement 1s less than one year

Mr J C Sinclair
Mr R Young
Mr P Tett (non-executive)

During the year the company maintained hability insurance for all directors

Directors’ share interests

The table below sets out the names of the persons who were directors of the company dunng the financial year
ended 30 September 2009 together with details of therr own and their families’ beneficial interests in the shares of the

company at that date and coresponding details at 30 September 2008

30 September 2009

30 September 2008

Ordinary ‘A’ ordinary Ordinary ‘A’ ordinary

Shares Shares Shares Shares

Mr R M Dewhurst 494,333 123,666 494 333 123,666
Mr D Dewhurst 419,595 69,932 419,595 69,932
Mr J C Sinclair 1,000 - 1,000 -
Dr M DWhite 1,000 - 1,000 -
Mr R Young 1,000 - 1,000 -
Mr P Tett 1,000 - 1,000 -

At 30 September 2009 and 30 September 2008 there were no share options allocated to the directors During the

financial year no director was matenally interested in any contract which was significant to the group’s business

No transactions have taken place between the end of the financial year and 30 November 2009

Substantial shareholdings

At 30 November 2009 the company had been advised of the following beneficial interests in excess of 3% of the

ordinary voting share capital (other than the holdings shown under directors’ share interests)

Mr A Dewhurst 370,000
Mrs V E Dewhurst 285,000
Miss B Meredith 190,208

Mrs E Dewhurst 175,333

Mr J H Ridley
Rulegale Nominees Ltd
Discretionary Unit Fund

146,000
121,603
110,000




At the same date the register shows interests in excess of 3% of the ‘A’ non-voting ordinary share capital (other than
directors’ holdings) of

Discrettonary Unit Fund 410,000 Vidacos Nominees Ltd 324,000
W B Nomtnees Ltd 376,918 Schweco Nominees Lid - 9000 Acct 195,000
Mrs V E Dewhurst 337,000 Mr A Dewhurst 181,000
Schweco Nominees Lid - 16495 Acct 330,000 Mrs E Dewhurst 167,416

Employee involvement

Meetings, chared by the Group Managing Director, are held with employee representatives The financial position
and prospects of the company are discussed together with details of investment and changes in facilites which are
planned by management Opportunity 1s given at the meetings to question senior execulives about matters which
concern the employees

Health and safety

Constant attention 1s given to health and safety with all reasonable precautions taken to provide and maintain safe
working conditions for both employees and visitors alike, which comply with statutory requirements and appropnate
codes of practice In order to mimmise the instances of occupational accidents and ilnesses detalled policies and nsk
improvement programmes are constantly updated

Employment policies
The group 1s committed to ensunng that

+ All employees are treated faily and equally rrespective of gender, ethnic ongin, religion, nationality, marital
status, sexuality or disability

+ The working environment 15 conducive to achievement and free from sexual harassment and intimidation

+ Full and far consideration 1s given to the employment of disabled persons, having regard to their particular
aptitudes and abilities Wherever possible, continuing employment 1s provided for employees who become
disabled with appropriate arangements for re-training being made where necessary

¢ The group has a development policy committing 1t to the traming and continucus development of its
employees to develop therr full potential and to achieve a more flexible and skilled workforce Dewhurst plc,
the company, achieved IiP (Investors in People) status which was awarded in January 2002 and has since
been successfully re-appraised

Supplier payments policy

The company’s policy concerning the payment of its trade creditors Is to arrange the best possible terms with its
suppliers and then pay as appropnate to those terms, subject to satisfactory performance by the supplier

Any contractual or legal obligations would be honoured with creditors being paid by the agreed dates to satisfy such
contracts and commitrnents

Payment procedures are reviewed as required to mamtain a good working relationship, with the supplier

Throughout the financial year the average number of days purchases outstanding was thity-nine

Research and development
The group continues to invest in research and development programmes for new products as well as new processes and
technologies to improve overall operational effectiveness




Political and chantable contnbutions
The group has made no political contnbutions this year {2008 E£Nil}

Chantable donations made by the group to local schools, community projects and worthy causes amounted to £3k

{2008 £6k)

Audstor

The current directors have taken all the steps that they ought to have taken to make themselves aware of any
information needed by the company's auditor for the purposes of the audit and to establish that the auditor 1s aware of

that information The directors are not aware of any relevant audit information of which the auditor 1s unaware

A resoiution will be proposed at the Annual General Meeting to re-appoint Chantrey Vellacott DFK LLP as auditor and

to autharnise the directors to determine therr remuneration

Statement of directors’ responstbilittes

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the company and the group and enable them to ensure that the financial statements
comply with the Companies Act 2006 They are also responsible for safeguarding the assets of the company and the

group and for taking reasonable steps for the prevention and detection of fraud and other iregulanties

The directors are responsible for preparing the annual report, the directors’ report and the financial statements in
accordance with the Companies Act 2006 The directors have chosen to prepare financial statements for the group
and the company in accordance with International Financial Reporting Standards as adopted by the European Union
{IFRSs)

Internatonal Accounting Standard 1 requires that financial statements present farly for each financial year the
group's financial position, financial performance and cash flows This requires the fathful representation of the
effects of transactions, other events and conditions in accordance with the defimtions and recognition cntena for
assets, habilities, iIncome and expenses set out in the International Accounting Standards Board's ‘Framework for the
preparation and presentation of financial statements’ In wvirtually all circumstances, a farr presentation will be

achieved by compliance with all apphcable IFRSs A fair presentation also requires the directors to

consistently select and apply appropriate accounting polices,

prepare the financial statements on the going concern basis unless it 1s Inappropnate to presume that the

company will continue in business, and

present information, including accounting policies, 1n a manner that provides relevant, relable comparable and

understandable information, and

provide additional disclosures when comphance with the specific requirements in IFRS 1s insufficient to enable
users to understand the impact of particular transactions, other events and conditions on the entity’s financial

position and financial perfformance

Financial statements are published on the group's website in accordance with legislation in the United Kingdom
governing the preparation and dissemination of financial statements, which may vary from legislation in other
junsdichions The maintenance and integnty of the group's website 1s the responsibility of the directors The directors'
responsibility also extends to the ongoing integnty of the financial statements contained therein




By order of the board

Lol

Jared Sinclair
Secretary
30 November 2009




Consolidated income statement

For the year ended 30 September 2009

2009 2008
Continuing operations Notes £{000) £(000)
Revenue 2 35,835 36,326
Operating costs 3 (31,324) (31,974)
Operatng profit 4,511 4,352
Finance income 5 87 329
Finance costs 6 {170) (2)
Profit before taxation 4,428 4,679
Tax on profit 7 (1,157) {1,238)
Profit for the financial year 3,271 3,441
Basic and diluted earnings per share 38 43p 38 92p
Consolidated statement of recognised income and expense

2009 2008

£(000) £(000)
Net iIncome/(expense) recognised directly in equity
Actuanal gains/(losses) on the defined henefit pension scheme {2,765) (440}
Exchange differences on translation of foreign operations 1,134 433
Tax on items taken directly to equity 457 {68)
Net iIncome/{expense) recognised directly in equity in the year (1,174) {75)
Profit for the financial year 3,271 3,441
Total recognised income and expense for the year 2,097 3,366

The notes on pages 20 to 39 form part of these financial statements




Consolidated balance sheet

At 30 September 2009

2009 2008
Notes £(000) £(000)
Non-current assets
Goodwill 10 5,896 5,554
Other intangibles 1 264 43
Property, plant and equipment 12 4,519 4,219
Deferred tax asset 19 1,218 877
11,897 10,693
Current assets
Inventories 14 3,983 4,122
Trade and other receivables 15 7,077 7.164
Current tax assets 17 -
Cash and cash equivalents 16 7,476 5,120
18,553 16,396
Total assets 30,450 27,089
Current habilities
Trade and other payables 17 4,540 4,664
Current tax habilities - 492
Short term provisions 18 358 350
4,898 5,506
Non-current habilities
Retirement benefit obhgation 22 6,072 3,700
Total habilities 10,970 9,206
Net assets 19,480 17,883
Equity
Share capital 20 851 851
Share premium account 21 157 167
Capital redemption reserve 21 286 286
Translation reserve 21 1,648 832
Retained eamings 21 16,538 15,757
Total equity 19,480 17,883

The financial statements were approved by the board of directors and authorised for 1ssue on 30 November 2009 and were

signed on its behalf by

Richard Dewhurst Chairman

Jared Sinclair Finance Director M

Company Registration Number 160314

The notes on pages 20 to 39 form part of these financial statements
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Consolidated cash flow statement

For the year ended 30 September 2009

2009 2008
Notes £(000) £(000)

Cash flows from operating activities
Operating profit 4,511 4,352
Depreciation and amorttsation 575 534
Additional (incomeYcosts to pension scheme (562) (423)
Exchange adjustments 70 199
(Profit}loss on disposal of property, plant and equipment 1 {15}
4,595 4,647
{Increase)decrease in inventones 139 (1.294)
{Increase)/decrease in trade and other receivables 77 (177)
Increasef(decrease) in trade and other payables (124) 786
Increase/(decrease) in provisions 8 250
Cash generated from operations 4,695 4,212
interest paid {1 (2)
Income tax paid {1,555) (1,147)
Net cash from operating activities 3,139 3,063

Cash flows from investing activities
Acquisition of business and assets 26 (260) (250)
Proceeds from sale of property, plant and equipment 4 21
Purchase of property, plant and equipment (396) (1,890)
Development costs capitalised {50) (7)
Interest receved 87 235
Net cash used In iInvesting activities (615) {1,891)

Cash flows from financing activities
Dividends paid (499) (495)
Purchase of own shares - (2,334)
Net cash used in financing activities {499) (2,829)
Net increasef/{decrease) in cash and cash equivalents 2,025 (1,657)
Cash and cash equivalents at beginning of year 16 5,120 6,659
Exchange adjustments on cash and cash equivalents n 118
Cash and cash equivalents at end of year 16 7,476 5,120

The notes on pages 20 to 39 form part of these financial statements
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Notes to the accounts

Note 1 Accounting policies

Basis of preparation  Dewhurst plc prepares its consolidated and company financial statements in accordance with
International Finanoial Reporting Standards adopted by the European Union (“EU") (IFRS} The group and company financial
statements have been prepared in accordance with those parts of the Compantes Act 2006 that are applicable to companies
adopting IFRS The company Is registered and incorporated in the United Kingdom, and quoted on AIM

The principal accounting policies applied in the preparation of these financial statements are set out below These policies have
been consistently applied to the years presented, unless otherwise stated The results in this document have been prepared on
the basis of all IFRSs 1ssued by the International Accounting Standards Board currently effective The directors consider the
effects of standards 1ssued but not yet effective to be immatenal

The preparaton of financial statements in conformiy with IFRS requires the use of judgements, estmates and assumptions that
affect the reported amounts of assets, labilibes, income and expenses The estimates and associated assumptions are based
on histoncal expenence and vanous other factors that are believed to be reasonable under the circumstances, the results of
which form the basis of making judgements about carrying values of assets and habilities that are not readily apparent from
other sources Actual results may differ from these estmates The estmates and underlying assumptions are reviewed on an
ongoing basis and revisions are recognised in the period in which the estimate or assumption 1s revised The key areas where
estmates have been used and assumptions applied are tn impaiment testing of goodwil, provisioning, taxation and n
assessing the defined benefit pension scheme habilities (see notes 10, 19 and 22 respectively)

The financial statements have been prepared under the histoncal cost convention and are presented in sterling to the nearest
thousand (£'000)

Consohdation  The consolidated financial statements incorporate the results of Dewhurst plc and all of ts subsidiary
undertakings made up to 30 September 2009, adjusted to eliminate intra-group balances, transactions, iIncome and expenses
The Group has used the acquisition method of accounting to consolidate the results of subsidiary undertakings, which are
included from the date of acquisition

Revenue Revenue s measured at the far value of sales of goods less returns and sales taxes Revenue Is recognised on

delivery to customers

Customer loyalty rebates The cost of customer loyalty rebates i1s recognised as a cost of sale, with an accrual equal to the
estimated farr value of the loyalty rebate recognised when the ornginal transaction occurs On redemption, the cost of
redemption s offset against the accrual

Property, plant and equipment Property, plant and equipment 1s stated at cost or deemed cost less accumulated
depreciation and any recognised imparrment loss Depreciation 1s charged so as to wnte off the cost over the assets expected
useful ife The depreciation rates used are

Buildings - 1%2% or 5% - on a dechining balance basis
Plant and equipment -10% to 33%% - on a straight-ine basis
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Investments in subsidianes In the accounts of the company, iInvestments held as non-current assets are stated at cost less

provision for impaiment

Goodwll Goodwill ansing on the acquisition of a subsidiary undertaking 1s the difference between the fair value of the
consideration pad and the fair value of the assets and liabilities acquired, and 1s recognised as an asset and reviewed for
impairment at least annually Any mpairment 1s recognised immediately in the income statement and 1s not subsequently
reversed On disposal of a subsidiary, the attnbutable amount of goodwll is included in the determination of the profit or loss on
disposal Goodwill ansing on acquisiions before the date of transition to IFRS has been retained at the previous UK GAAP
amount subject to being tested for mpairment at that date

Inventones Invenlories are stated at the lower of weighted average cost and net realisable value Cost represents direct

matenals, labour and appropnate production overheads

Taxaton The tax expense represents the sum of the tax currently payable and deferred {ax The tax currently payable s
based on taxable profit for the year Taxable profit differs from the net profit as reported in the income statement because 1t
excludes items of iIncome or expense that are taxable or deductible in ather years and i further excludes items that are never
taxable or deductble The Group’s hability for current tax 1s calculated using tax rates that have been enacted or substantively

enacted by the balance sheet date

Deferred tax s the tax expected to be payable or recoverable on differences between the carrying amounts of assets and
liabiities n the financial statements and the corresponding tax bases used n the computation of taxable profit, and 1s accounted
for using the balance sheet liabiity method Deferred tax liabilities are generally recognised for all taxable temporary
differences and deferred tax assets are only recognised to the extent that recovery is probable

Deferred tax 1s calculated at the tax rates that are expected to apply in the penod when the liability 1s settled or the asset Is
realised, based upon tax rates and laws that have been enacted or substantively enacted by the balance sheet date Deferred
tax 1s charged or credited in the income statement, except when it relates to items charged or credited directly to equity, in
which case the deferred tax s also dealt with 1n equity

Foreign currencies Foreign currency transactions of individual companies are translated at the rates ruling when they
occurred Foreign currency monetary assets and labiities are retranslated at the rates ruling at the balance sheet date Any

differences are taken to the income statement

The results of overseas operations are translated at the average rates of exchange dunng the year and their balance sheets
translated into stering at the rates of exchange ruling at the balance sheet date Exchange differences which anse from
translaton of the opening net assets and results of foreign subsidiary undertakings and from transtating the income statement at
an average rate are taken to reserves All other differences are taken to the income statement

The treatment of tax charges or credits resulting from the exchange differences reported above match the accounting treatment
and are either taken to reserves or to the iIncome statement as appropnate

Research and development Development expenditure that satisfies the critena of 1AS 38 for recognition as an intangible
assel 15 capitahised and then amortised on a straight-ine basis over its expected useful Ife of up to three years Expenditure on
development achvities that does not meet these cntena along with research activities are recognised as an expense In the
period 1n which they are incurred
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Operating leases Rentals under operating leases are charged to the income statement in equal annual amounts over the
lease term  Benefits received as incentives to enter into the agreements are also spread on a straight-line basis over the lease

term

Employee benefits The group operates both a defined contribution and defined benefit type pension scheme Contnbutions
in respect of the defined contnbution schemes are charged to the income statement in the year they fall due The defined
benefit scheme has been set up under a trust deed with its financial assets held separately from those of the group and 1s
confrolled by the Trustees The pension cost 1s assessed 1n accordance with the advice of an independent qualified actuary to
recognise the expected cost of providing pensions on a systematic and rational basis over the expected remaining service lives

of employees

The hability recogrised in the balance sheet in respect of the defined benefit pension scheme Is the present value of the defined
benefit obligation at the balance sheet date less the fair value of scheme assets, together with adjustments for unrecognised
actuarial gains and losses and past service costs  The defined benefit obligation 1s determined by discounting the estimated
future cash outflows using interest rates of high-quality corporate bonds approximating to the terms of the related pension

habiiity

Actuarial gains and losses are recognised in full in the Statement of Recognised Income and Expense Current and past service
costs are charged to the income statement under pension costs In operating expenses Interest on the pension scheme's
habilities and the expected return on the scheme's assets are recognised within finance costs in the income statement

Dividends Dividend distribution to the company's shareholders 1s recogrised as a liability in the group’s financial statements in

the year in which dividends are approved
Financial instruments The group does not hold or 1ssue denivative financial Instruments for speculative purposes

Trade receivables and payables Trade recevables do not carry any interest and trade payables are not interest bearing
Receipts and payments occur over a short period and are subject to an insignificant nsk of changes in value The group
provides for all trade receivables that are more than ninety days overdue therefore the directors consider the carrying amounts
are stated at therr far value after deduction of appropnate allowances for estimated irecoverable amounts

Financial iabihties  Financial liabilities incumred by the group are classified according to the substance of the contractual
arrangements entered into and measured at therr amoriised cost

Cash and cash equivalents Cash and cash eguivalents compnse cash on hand and short-term deposits that are readily
convertible t6 a known amount of cash and are subject to an insignificant nsk of changes in value

Financial guarantees Financial guarantees between group companies are treated as Insurance contracts i accordance with
IFRS 4

Provisions Provisions are recogrised for habilities of uncertain timing or amount when there i1s a present legal or constructive

oblgation that has ansen as a result of past events, for which it 1s probable that an outflow of economic benefit will be required
to settle the obhigatton, and where the amount of the obligation can be reliably estimated
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Note 2 Segment reporting

For management purposes, the group reports its prmary segmental information by geographical destination

The geographical analysis by significant regions is as follows

Revenue Operating Profit
2009 2008 2009 2008
£(000) £(000) £(000) £(000)
United Kingdom 13,912 16,891 1,045 1,787
Europe 7,155 8,147 770 270
The Amencas 8,491 8,436 1,082 599
Asia & Australia 10,179 9,500 1,624 1,683
Other a9 68 (10) 13
39,836 43,042 4511 4,352

Inter-company sales (4,001) (6,716)
Finance income/{costs) (83) 327
Consolidated revenue/profit before tax for the year 35,835 36,326 4,428 4,679
Assets Liabilities
2009 2008 2009 2008
£(000) £(000) £(000) £(000)
United Kingdom 11,268 12,272 3,780 4,873
Europe 5,696 3,471 3,043 1,648
The Amencas 5,325 4,546 1,881 959
Asia & Australia 7,977 6,745 2,140 1,704
Other 184 55 126 22
Consoldated assetsfiabilites for the year 30,450 27,089 10,970 9,206
Capital additions Depreciation
and amortisation
2009 2008 2009 2008
£(000) £(000) £(000) £(000)
United Kingdom 420 305 142 194
Europe 93 167 a7 67
The Amencas 96 109 144 129
Asia & Australia 94 1,525 189 143
Other 3 1 3 1
Total group 706 2,097 575 534

The secondary segmental reporting 1s by the follomng business sectors

Revenue
2009 2008
Sector £{000) £(000)
Lift 25,150 24,555
Transport 3,688 4,106
Keypad 10,998 14,381
39,836 43,042
Inter-company sales {4,001) (6,716)
35,835 36,326
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Assets Capital additions

2009 2008 2009 2008

£(000) £(000) £{000) £{000)

Lift 19,198 15,156 32z 1,683

Transport 5,625 2127 275 20

Keypad 5,627 9,806 109 394

Total group 30,450 27,089 706 2,097

Note 3 Operating costs

2009 2008

£(000} £(000})

Movement in inventories and work-in-progress 139 (1,344}
Cost of inventories recognised as an expense Including

provision for inventones obsolescence 16,642 17,934

Staff costs (see note 4) 10,059 10,433

Depreciation 504 458

Amortisation 71 76

Foreign exchange differences 31 (100)

Other operating charges 3,878 4,517

Operating costs 31,324 31.974

Other operating charges include lease rentals on premises £195k (2008 £273k) and lease rentals on motor vehicles £63k
(2008 £89k), loss on sale of property, plant and equipment £1k (2008 profit of £15k) and auditor’'s remuneration detalled below
Expenditure on research and development was £483k (2008 £668k)

Auditor's remuneration

The Group The Company
2009 2008 2009 2008
Amounts paid to Chantrey Vellacott DFK LLP £(000) £(000) £{000) £(000)
and DFK associates
Statutory audit services 70 45 27 27
Taxation advisory services 44 26 13 25
Other assurance services 32 4 25 4

146 75 65 56
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Note 4 Staff costs and information regarding employees

Costs duning the year were as follows

The Group The Company
2009 2008 2009 2008
£(000) £(000) £{000) £(000)
Wages and salanes 8,916 9,151 3,070 3,633
Soctal secunty costs 658 705 255 319
Pension costs (see note 22) 485 877 230 403
10,059 10,433 3,555 4,355

The average number of employees dunng the year was

The Group The Company
2009 2008 2009 2008
No No No No
Office and management 154 160 45 58
Manufacturning 160 169 47 60
314 329 92 118

The executive directors comprise the key management personne! of the group and company in both the current and previous

years

The total amount of the directors’ remuneration was as follows

2009 2008

£(000) £(000}

Emoluments - Executive directors 644 726
Emoluments - Non-executive directors 17 17
661 743

There were 5 directors in the company’s defined benefit pension scheme {2008 5)
The remuneration of the highest paid director dunng the year was £182k (2008 £205k) The highest paid director, under the
defined benefit scheme has accrued pension of £117k (2008 £96k) and an accrued lump sum of £1,561k (2008 £961k)

Note 5 Finance income

2009 2008
£(000) £(000)
Bank deposit interest 69 220
Other interest receivable 18 15
Net income on defined benefit pension scheme - 94
87 329

Note 6 Finance costs
2009 2008
£(000) £(000)
Interest payable on bank overdratt (1) (2)
Net costs on defined benefit pension scheme {169) -

(170) (2)
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Note 7 Tax
2009 2008
Current tax £(000) £(000)
UK comporation tax at 28% (2008 29%) 319 481
Adjustment on prior years tax (138} {110)
Overseas taxation 851 731
1,032 1,102
Deferred tax
Movement in deferred taxation provision 125 136
Tax expense in the income statement 1,157 1,238

The tax assessed for the year s lower than the standard rate of corporation tax in the UK The differences are explained below

2009 2008
£(000) £(000)
Profit before tax 4,428 4,679
Prefit at the standard rate of
corporation tax in the UK 28 0% 29 0%
Effects of
Adjustments in respect of pnor years (3 1%) (2 4%)
Overseas withholding tax 0 3% 02%
Tax rate differences 15% (0 3%)
Deferred tax (0 6%) -
Effective tax rate for year 26 1% 26 5%

Note 8 Profit for the financial year
The group profit for the year includes £3,097k (2008 £1,396k) of profit after tax which has been dealt with in the financial
statements of the holding company The company has taken advantage of the exemption allowed under section 408 of the

Companies Act 2006 and has not presented its own income statement in these financial statements

Note 9 Earnings per share and dividend per share

Weighted average number of shares

2009 2008
No No
For basic and diluted earnings per share 8,511,398 8,841,253

The calculation of basic and diluted earnings per share 1s based on the profit attnbutable to shareholders and on 8,511,398
Ordinary 10p and ‘A’ ordinary 10p shares, being the weighted average number of shares 1n 1ssue throughout the financial year

2009 2008
Paid dividends per 10p ordinary share £(000) £(000)
2008 final paid of 3 84p (2007 3 60p) (327) (330
2009 intenim paid of 2 02p {2008 1 92p) {172) (164)

The final proposed dividend 1s based on 3,309,200 Ordinary 10p shares and 5,202,198 ‘A’ ordinary 10p shares, being the latest
number of shares in1ssue The directors are proposing a fina! dividend of 4 04p (2008 3 84p) per share, totaling £344k (2008
£327k) This dividend has not been accrued at the balance sheet date
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Note 10 Goodwill

The Group The Company
2009 2008 2009 2008
£(000) £(000) £(000}) £(000)
Cost or valuation
At 1 Qctober 6,370 6,095 160 -
Exchange adjustment 517 115 - -
Cn acquisition - 160 - 160
At 30 September 6,887 6.370 160 160
Impairment
At 1 October 816 777 - -
Exchange adjustment 175 39 — -
At 30 September 991 816 - -
Net book value
At 30 September 5,896 5,554 160 160
Goodwill 15 allocated at acquisition to the business uruts that are expected to benefit from that acquisthon  The carrying
amounts of goodwill have been allocated as follows
The Group The Company
2009 2008 2009 2008
£{000) £(000) £(000) £(000)
United Kingdom 3,957 3,957 160 160
Asia & Austraha 1,939 1,597 - -
5,896 5,554 160 160

Goodwill values have been tested for impairment by companng them against the value in use of the relevant cash generating
units The value In use calculations are based on projected pre-tax profits for one year, denved from latest forecasts approved

by the Board, discounted at 10% per annum to calculate their net present value

The UK goodwll relates to two Cash Generating Units (CGU) relating to the Traffic Management Products business acquired in
January 2006 and the Switching Components business acquired in Cctober 2007 The key assumphaons used for the ‘value in
use' calculation for these CGUs are the sales and margin projections, the pnvate company price index (PCPI) multiple applied

to forecast profits and the discount rate Sales growth 1s not based upon past expenence but on future expectations because of

recent product development Margins are in ine with past experience, and both the PCPI multiple and discount rate are denved
from external sources of information and felt to be most appropnate Based upon these key assumptons no goodwill impaiment

charge arose during the current or prior year

Note 11 Other intangibles

The Group The Company
Develapment costs 2009 2008 2009 2008
£(000) £(000) £(000) £(000)

Cost or valuation
At 1 October 279 272 49 49
Additions 292 7 16 -
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At 30 September 571 279 65 49
Amortisation
At 1 October 236 160 41 3
Charge for the year 71 76 13 10
At 30 September 307 236 54 41
Net book value
At 30 September 264 43 11
At 30 September - pnor year 43 112 8 18
All amortisation has been charged to the income statement through operatng costs
Note 12 Property, plant and equipment
The Group The Company
Property Plant and Total Proparty Plant and Total
equipment equipment
£(000) £(000) £{000) £(000) £(000) £(000)
Cost or valuation
At 1 October 2007 1,976 5157 7,133 859 3,046 3,905
Exchange adjustment 7 109 146 - - -
Additions 1,125 805 1,930 - 291 291
Disposals - (149) (149) - (12) {12)
At 1 October 2008 3,138 5,922 9,060 859 3,325 4,184
Exchange adjustment 302 258 560 - - -
Additions 8 406 414 387 153 540
Disposals - (19) (19) - (15) {15)
At 30 September 2009 3,448 6,567 10,015 1,246 3,463 4,709
Depreciatton
At 1 October 2007 464 3,974 4,438 21 2,504 2,715
Exchange adjustment 16 72 88 - - -
Charge for the year 40 418 458 6 184 190
Disposals - (143) (143) - (8) (8)
At 1 October 2008 520 4,321 4,841 217 2,680 2,897
Exchange adjustment 30 136 166 - - -
Charge for the year 67 437 504 5 198 203
Disposals - {15) (15) - (15) {15)
At 30 September 2009 617 4,879 5,496 222 2,863 3,085
Net book value
At 30 September 2009 2,831 1,688 4,519 1,024 600 1,624
At 30 September 2008 2,618 1,601 4,219 642 645 1,287

Capital commitments contracted by the group at 30 September 2009 amounted to £12k (2008 £nil)
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Note 13 Investments — shares in subsidiary undertakings

The Company 2009 2008
tnvestments in subsidiary undertakings are £(000) £(000)
Cost:
LiftStore Ltd 300 300
Traffic Management Products Ltd 4,516 4,516
Cortest Ltd (formerly Dewhurst Gatwick Ltd registered July 2009) 50 -
Dewhurst (Hungary) Kft 72 72
Dupar Controls Inc a5 35
The Fixture Company 32 32
Austrahan Lift Components Pty Ltd 1,798 1,798
Lift Matenal Australia Pty Ltd 84 84
Dewhurst Australian Property Pty Ltd 97 97
Dewhurst Hong Kong Ltd (registered Jan 2008 but dormant until July 2009) - -
6,984 6,934
Prowision for impairment (142) (142)
6,842 6,792

The company has ten wholly-owned subsidianes, LiftStore Ltd, Traffic Management Products Ltd (TMP) and Cortest Ltd,
registered and pnncpally operating in England, Dewhurst (Hungary) Kft, registered and principally operating tn Hungary, Dupar
Controls Inc, registered and pnnaipally operating In Canada, The Fixture Company, registered and pnnoipally operating in the
United States of America, Australian Lift Components Pty Ltd, Lift Material Australla Pty Ltd and Dewhurst Austrahian Property
Pty Ltd, all registered and prnncipally operating in Australia and Dewhurst Hong Kong Ltd registered and principally operating in
Hong Kong All companies have similar principal activiies to Dewhurst plc, except TMP and Cortest, which operates solely in
the transport sector and Dewhurst Australian Property Pty Ltd, which operates solely to hold Australan Lift Components Pty

Ltd’'s property

Note 14 Inventories

The Group The Company
2009 2008 2009 2008
£(000) £(000) £(000) £(000)
Raw matenals and components 2,467 2,399 313 609
Work-in-progress 245 320 16 57
Fimished goods and goods for re-sale 1,271 1,403 167 193
3,983 4122 496 859
There 1s no matenal difference between the replacement cost of stocks and the amounts stated above
Note 15 Trade and other receivables
The Group The Company
2009 2008 2009 2008
£(000) £(000) £(000) £{000)
Trade receivables 6,957 7,057 388 418
Amounts due from subsidiary undertakings - - 2,512 2,744
Other taxes and social secunty casts - - 73 154
Other receivables 3 7 - -
Prepayments and accrued income 117 90 67 9
7,077 7,154 3,040 3,325
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Note 16 Cash and cash equivalents

The Group The Company
2009 2008 2009 2008
£(000) £(000) £(000) £{000)
Cash 4,476 5,120 765 1,755
Short term deposits 3,000 - 3,000 -
7,476 5,120 3,765 1,755
Note 17 Trade and other payables
The Group The Company
2009 2008 2009 2008
£(000) £(000) £(000) £(000)
Trade payables 2,011 1,918 261 504
Other taxes and social secunty costs 320 338 - -
Other payables 79 11 19 24
Accruals and deferred mcome 2,130 2,297 1,003 1,195
4,540 4,664 1,283 1,723
Note 18 Short term provisions
The Group The Company
2009 2008 2009 2008
£(000) £(000) £(000) £(000)
Warmranty provisions 358 350 - 100
358 350 - 100

Waranties are provided in the normal course of business based on current 1ssues and are costed on an assessment of future
claims with reference to past claams The prowvision 1s 1n relation to replacement and change-out costs and although it 1s not
posstble to estimate the timing of crystalisation of the potential hability it 1s expected that it will be utiised during the coming
year Amounts charged to the group income statement dunng the year were £271k (company (£63k)) Amounts utiised by the
group In the year were £263k (company £37k)

Note 19 Deferred taxation

The Group The Company
2009 2008 2009 2008
Deferred tax asset £(000) £{000) £{000) £(000)
At 1 October 877 1,081 1,063 1,164
Transfer directly (to)from equity 466 (68) 774 45
Transfer (to)from income statement (125) (136) {89) {146)

At 30 September 1,218 877 1,748 1,063
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Deferred tax at 30 September relates to the following

The Group The Company
Deferred taxation 2009 2008 2009 2008
£(000) £(000) £(000) £(000)
Defined benefit pension scheme 1,700 1,036 1,700 1.036
Prowvisions 168 173 48 27
Exchange differences on translation of foreign
operations (650) {332} - -
Deferred tax asset 1,218 877 1,748 1,063
Note 20 Share capital
Authonsed 2009 2008
£(000) £(000)
Shares of 10p each - 4,500,000 Ordinary 450 450
- 9,000,000 ‘A’ non-voting ordinary a00 900
1,350 1,350
Allotted and fully paid 2009 2008
£(000) £(000)
Shares of 10p each - 3,309,200 (2008 3,309,200) Ordinary 33 331
- 5,202,198 (2008 5,202,198) 'A’ non-voting ordinary 520 520
851 851

The Ordinary shares and the ‘A’ non-voting ordinary shares rank n all respects part passu except that the ‘A’ non-voting
ordinary shares do not carry the nght to receive notices, attend or vote at meetings of the company

Share repurchases during the year

The company did not repurchase any shares dunng the year
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Note 21 Changes in equity

The Group The Company
Share Share Captal  Translation Retained Share Share Capital Retaned
capital prémyum  redernption reserve EAMINS capital premium  redemphon eamings
account reserve account resenve
£(000) £{000) £(000) £(000) £(000) £(000) £(000) £(000) £(000)
At 1 October 2007 S80 157 157 512 15,540 980 157 157 10,319
Exchange differences on
transtation of foreign operations - - - 433 - - - - -
Actuanal gainsi{losses) on defined
benefit pension scheme - - - — {440) - - - {440)
Tax on items taken directly to
equity — - - {113) 45 - — - 45
Share repurchase - nominat (129) — 129 . — {(129) - 129 -
Share repurchase - cost - - - - (2,334) - - - (2,334)
Dividends paid - - - - (495) - - - {495)
Profit for the year - - - - 3,441 - - - 1,396
At 1 Oclober 2008 851 157 286 832 15,757 851 167 286 8,49
Exchange differences on
translation of foreign operations - - - 1,134 - - - - -
Actuarial gains/(losses) on
defined benefit pension scheme _ - - - (2,765) - - - (2,765)

Tax on items taken directly to
equity - - - (318) 774 - - - 774
Share repurchase - nominal - - - - - - - - -

Share repurchase - cost - - - - - - — - -

Dividends paid - - - - {499) - - - (499)
Profit for the year - - - - 3,271 - - - 3,097
At 30 September 2009 851 157 286 1,648 16,538 851 157 286 9,098

Included In retained earnings 1s {£1,579k) {2008 £1,186k) being the cumulative actuanal gains or (losses) on defined benefit
pension scheme Retained earnings also includes an amount of £423k relating to the reversal of the revaluation reserve in
2005 as a result of the adoption of IFRS1  This amount ts not distnibutable

Note 22 Pensions

The group cperates pension schemes in the UK, Canada, Australia and the USA, and also complies with Hunganan state
legislaton The UK operates both a defined contnbution scheme, the assets of which are held in independently administered
funds, and a defined benefit scheme, the assets of which are held in trustee administered funds The total pension cost for the
group was £485k (2008 £577k), of which £247k (2008 £204k) relates to defined contnbution schemes and £238k (2008
£373k) relates to the defined benefit scheme The Hunganan, Canadian, USA and Australian schemes are of the defined
contribution type and the cost to the group amounted to £209k (2008 £163k) There were no outstanding contnbutions at the
batance sheet date in respect of the defined benefit scheme (2008 £86k) The defined benefit scheme company contnbution
rates are unchanged at 12 1% plus a fixed sum of £492k per annum (2008 12 1% plus a fixed sum of £492k per annum) This
method of calculating the rate has been agreed with the actuary The percentage contnbution covers current service accruats
and the fixed sum 15 paid to reduce the fund deficit The contnbution rate 1s expected to be maintaned for 2009/10 at current
levels subject to review by the actuary As a closed scheme under the projected unit method the current service cost 1s likely to
increase as the members of the scheme approach retirement
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As required under the Welfare Reform and Pensions Act 1999 and Stakeholder Pension Schemes Regulations 2000 the group
has offered access to a stakeholder pension scheme to employees in its UK-based companies

The pension cost relating to the UK scheme 1s assessed in accordance with the advice of qualfied actuanes using the new
scheme specific funding regime which came into force in September 2005 The latest actuanal valuation of the scheme was on
1 June 2006 Generally, it has been assumed that future investment yields would be at 6 5% per annum {pre-retirement) and

4 75% {post-retrement) and that increases in earnings would average 4 0% per annum

At the date of the latest actuarial valuation of the UK scheme, the market value of the assets of the scheme exceeded
£16 6 milhon and the funding level on the ongoing valuation basis was 83% The 2006 acluanal valuation takes account of
secured pensioners when assessing the assets and habilities of the fund  All the recommendations made by the scheme’s

actuary to eliminate the scheme defiat have been fully implemented

IAS 19 Employee Benefits

Under IAS 19 a snapshot Is taken of the retirement benefit fund assets and habiliies to coincide with the sponsonng company's
financial year-end Thus movements In equity and bond markets and in discount rates may create some volatility in the
calculation of the scheme assets and habilites The FTSE-100 index stood at 5,134 at 30 September 2009

Assumptions
The following actuarial assumptions, updated to 30 September 2009 by the scheme actuary, have been used in prepanng the
disclosures required under 1AS 19

2009 2008

Retail pnce index expected to nse by 2 8% 38%
Pensionable salanes will increase by 38% 4 8%
Deferred pensions and pensions in payment will increase by 28% 38%
Liabilities discounted at a rate of 5 5% 6 8%
Expected lifetime for a member retinng at the accounting date - for males 22 0 yrs 22 0 yrs

- for females 249%yrs 24 9yrs
Future expected lifeime for a member retiring in 20 years' time - for males 231vyrs 231yrs

- for females 25 9yrs 259 yrs

The assets in the scheme and the expected rates of return
IAS 19 requires the value of annuiies purchased in respect of pensioners and widow{er}s to be taken into current year

calculations
Long-term Long-term

rate of return  Fair value at  rate of return Fair value at Fair value at
expected at 30 Sept 2009 expected at 30 Sept 2008 30 Sept 2007
30 Sept 2009 £(000) 30 Sept 2008 £(000) £(000)
Equities 6 9% 13,957 76% 9,230 10,982
Bonds 5.5% 1,603 70% 2,203 338
Other 4 8% 2,719 6 6% 4,734 7,745
Total fair value of plan assets 18,279 16,167 19,065
Present value of retirement cbligations {24,351) (19,867) (22,842)
Scheme defiat (6,072) (3,700) (3,777)
Related deferred tax asset 1,700 1,036 1,133

Net pension liability {4,372) (2.664) (2,644)




Notes to the Accounts

Amounts charged to operating profit

2009 2008 2007
£(000) £(000) £(000)
Current service cost 209 365 469
Total operating charge 209 365 469
Amounts charged to other finance costs
2009 2008 2007
£(000) £(000) £(000)
Expected return on pension scheme assets 1,180 1,382 1,190
Interest on pension scheme lhabilities {1,349) {1,288) (1,164)
Net benefit/(cost) {169) 94 26
Amounts recogmsed 1n the statement of recognised income and expenses (SoRIE)
2009 2008 2007
£(000) £(000}) £(000)
Actual return less expected return on pension scheme assets 631 {4,608) 303
Expenence gains and losses ansing on the scheme liabilites (509) 217 39
Changes in assumptions underlying the present value of the scheme liabilities (2,887) 3,951 1,208
Actuanal gains/(losses) recognised ih SoRIE (2,765) (440) 1,550
The movement in the scheme assets, labilities and the net deficit are as follows
2009 2008 2007
£(000) £{000) £{000)
Deficit in scheme at 1 October {3,700) (3,777) (5.697)
Movement in the year Current service cost (209) (365) (469)
Contnbutions 842 851 861
Administration charge (71) (63) (48)
Other finance costs {169} 94 26
Actuanal gains/(losses) (2,765) (440) 1,550
Deficit in scheme at 30 September (6,072) (3,700} (3.777)
History of expenience gains and losses
2009 2008 2007
£(000) £(000) £(000)
Difference between the expected and actual retum on scheme assets 631 (4,608) 303
Percentage of scheme assets 3.5% {28 5%) 1 6%
Expenence gains and losses on scheme habilittes {509) 217 39
Percentage of the present value of scheme habiliies 21% {1 1%) (0 2%)
Total amount recognised in SoRIE {2,765) (440) 1,550
Percentage of the present value of scheme habilibes 114% 22% (6 8%)




Notes to the Accounts

Note 23 Lease commitments
Total future miimum lease payments under non-cancellable operating leases for each of the following penods

The Group The Company
2009 2009 2008 2008 2009 2008
Land and Other tand and Qther Other Other
Buildings Bulldings
£(000) £(000) £(000) £(000) £(000) £(000)
Within one year 138 51 119 52 - 3
Within two to five years 196 46 256 44 - _
334 97 375 96 - 3

Note 24 Related parties

The immediate and controlling party of the group 1s Dewhurst plc  Transactions between the company and its subsidianes,
whiuch are related parties to the company, have been eliminated on consolidation However durning the year in the company's
financial statements there have been the following transactons purchase and sale of goods at arm’s length, group
management charges, interest on loans at floating rates on a commeraal basis and dvidend income received All transactions
are settled by cash  Any loans given are secured on the assets of that company

2009 2008

£(000) £(000}

Sales to subsidianes 3,125 4,552
Purchases from subsidianes 17 1,224
Management charges to subsidiaries 1,176 817
Doubtful debts charged to iIncome and expense {32) (5)
Interest income received 20 58
Diwvidend income received 3,206 925
Loans and trade receivables due 2,707 3,091
Prowvision on loans and trade receivables due {345) (313)
Trade payables - (33)

Note 25 Financial instruments
The group’s policies towards using financial instruments to manage Interest rate, iquidity and currency exposure risks are

explained in the financal review on page 12

Credit risk
The group 1s manly exposed to credt nsk from credit sales It 1s group policy, implemented locally, to assess the credit nsk of
new customers before entenng contracts Such credit ratings, taking into account local business practices, are then factored

Into any contracts

Interest rnsk
The group I1s exposed to interest nsk but purely on bank deposits It 1s group policy to maximise the return on interest eamed
whilst taking adequate steps to monitar the viability of the bank and safe guarding the assets of the group
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Foreign exchange contracts

During the year the group used denvatives to manage credit nsk At the year end Dewhurst plc entered into a A$2,700,000
Australtan dollar foreign exchange contract, in the amount of £1,479,533 sterling the purpose for which 1s to hedge against
Australian dollar currency fluctuations This contract matured on 30 October 2009

At the year end Dupar Controls Inc also entered into a $1,000,000 United States dollar foreign exchange contract, in the amount
of C$1,075,712 Canadian dollars the purpose for which i1s to hedge against United States dollar curency fluctuations This
contract also matured on 30 October 2009

Currency and interest rate exposure of financial assets and habihties

The cash and cash equivalent amount of £7,476k (2008 £5,120k) 1s made up of cash of £4,476k (2008 £5,120k) and short-
term deposits of £3,000k (2008 £nil) The cash 1s invested at overnight rates based on the relevant national LIBOR The short-
term deposits are fixed for 2-3 months at an average rate of 0 74% Of the cash, £2,034k (2008 £2,949k) 1s denominated n
sterhing with the balance of £2,442k (2008 £2,171k) held n foreign currencies Other financial assets and lhiabilittes do not

attract interest

Tha Group The Company
Currency and interest profile Floating Fixed Interest Intorest Floating Fixed Interest Interest
rate rae free free rate rate free free
assets assets assets hatulties assets assets assets ltatilies
E{000) £(000) £(000) £(000) £{000) £(000) E(000) £(000)
Sterling 2,949 - 5,115 1,196 1,449 - 227 429
AUS Dollars 815 - 764 236 95 - - -
US Dollars 483 - 649 157 108 - 152 69
CAN Dollars 591 - 428 25 - - - -
Cther 282 — 101 304 103 - 39 6
At 30 September 2008 5120 - 7.067 1,918 1,755 - 418 504
Sterting 2,034 3,000 4,148 1,139 700 3,000 225 196
AUS Dollars 1,036 - 1,167 498 - - - -
US Dollars 249 - 1,064 177 48 - 82 64
CAN Dollars 1,006 - 441 109 - - - -
Other 151 - 137 B8 17 - 81 1
At 30 September 2009 4,476 3,000 6,957 2,011 765 3,000 388 261

The only operations that hold matenal monetary assets and liabilihes 1n currencies other than therr functional currencies are the
Canadian subsidiary Dupar, which holds cash denominated in US Dallars with a balance of £127k (2008 £320k) and Sterling
with a balance of £210k (2008 £23k} and the Hunganan subsidiary Dewhurst (Hungary) Kft, which holds cash denominated in
Sterling with a balance of £120k (2008 £104k)

Fair value of financial instruments

Fair value 1s defined as the amount at which a financial instrument could be exchanged in an am’s length transaction between
informed and willing parbes, excluding accrued interest, and 1s calculated by reference to market rates discounted to current
vatue Accordingly, the directors believe that there 15 no matenal difference between the carrying amount and the fair value of
its financial instruments

Bank faciliies
The group has no undrawn committed bank overdraft faciity (2008 £500k)
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Note 26 Acquisitions
Acquisition of business and assets

On 31 July 2009 Dewhurst Gatwick Ltd, a newly formed subsidiary of Dewhurst ple, acquired the business, assets and trading
name of the company known as Cortest Lid for a total consideration of £260,000 Dewhurst Gatwick Lid was subsequently

renamed Cortest Ltd

Details of the transaction

Book Value Far Value
£(000) £{000}
Non-current assets
Property, plant and equipment 18 18
Net assets acquired 18 18
Consideration 260 260
Intangibles 242 242
There are no recognised gains and losses other than the resuilts for the pericds
Cash flows
The net outflow of cash ansing from acquisiions was as follows £(000)
Cash consideration, as above 260
Less cash acquired -
260

Net outflow of cash in respect of Cortest Ltd

Since the acquisithon date, Cortest Lid has contnbuted £23k of sales and £32k of losses to the group after incurnng acquisitton

costs

Company statement of recognised income and expense

2009 2008
£(000) £(000)

Net incomel{expense) recognised directly in equity
Actuanal gains/{losses) on the defined benefit pension scheme {2,765) {440)
Tax on items taken directly to equity 774 45
Net income/(expense) recognised directly in equity in the year {1,991) (395)
Profit for the financial year 3,097 1.396
Total recognised income and expense for the year 1,106 1,001




Company balance sheet

At 30 September 2009

2009 2008
Notes £(000) £(000)
Non-current assets
Goodwill 10 160 160
Other intangibles 1 11 8
Property, plant and equipment 12 1,624 1,287
Deferred tax asset 19 1,748 1,063
Investments in subsidianes 13 6,842 6,792
10,385 9,310
Current assets
Inventones 14 496 859
Trade and other receivables 15 3,040 3.325
Current tax assets 61 59
Cash and cash equivalents 16 3,765 1,755
7.362 5,998
Total assets 17,747 15,308
Current habilities
Trade and other payables 17 1,283 1,723
Short term provisions 18 - 100
1,283 1,823
Non-current habihities
Retirement benefit obhgation 22 6,072 3,700
Total habilities 7,355 5,523
Net assets 10,392 9,785
Equity
Share capital 20 851 851
Share premium account 21 157 157
Capital redemption reserve 2 286 286
Retained earnings 21 9,098 8,491
Total equity 10,392 9,785

The financial statements were approved by the board of directors and authorised for 1Issue on 30 November 2009 and were

signed on its behalf by

Richard Dewhurst Charman /& }_\/S

Q i N ~ V
Jared Sinclair Finance Director
Company Registration Number 160314 (\ K g\g ?QA

The notes on pages 26 to 39 form part of these financial statements



Company cash flow statement

For the year ended 30 September 2009

2009 2008
Notes £(000) £(000)

Cash flows from operating activities
Operating profit 141 271
Depreciation and amortisation 216 200
Additional {income)'costs to pension scheme (562) (423)
(205) 48
(Increase)/decrease In iInventones 363 50
{Increase)/decrease in frade and other receivables 285 (270)
Increasel/(decrease) (n trade and other payables (440) (171)
Increase/{decrease) Iin provisions (100} -
Cash generated from operations {97) {343}
Interest paid R} 1
Income tax paid {32) (274)
Net cash from/{used in) operating activities (130) (618)

Cash flows from investing activities
Acquisition of subsidiary undertakings (50) (97)
Acquisilion of business and assets - (250}
Proceeds from sale of property, plant and equipment - 3
Purchase of property, plant and equipment (540) (250)
Development costs capitalised {16) -
Interest received 39 183
Dividends received 3,206 925
Net cash generated from/(used in) Investing activities 2,639 514

Cash flows from financing activities
Dividends paid {499) (495)
Purchase of own shares - (2,334)
Net cash used in financing activities (499) (2,829)
Net increase/(decrease) in cash and cash equivalents 2,010 (2,933)
Cash and cash equivalents at beginning of year 16 1,755 4,688
Cash and cash equivalents at end of year 16 3,765 1,785

The notes on pages 26 to 39 form part of these financial statements




Independent auditor's report to the shareholders of

Dewhurst pic

We have audited the group and parent company financial statements (“the financia! statements™) of Dewhurst plc for the
year ended 30 September 2009 which compnse the Consolidated income statement, the Consolidated and company
balance sheets, the Consolidated and parent company cash flow statements, the Consolidated and parent company
statements of recognised income and expense and the related notes The financal reporting framework that has been
applied in therr preparation 15 applicable law and international Financial Reporting Standards (IFRSs) as adopted by the

European Union

This report 1s made solely to the Company’s members, as a body, in accordance with section 495 of the Companies Act
2006 OQur audit work has been undertaken so that we might state to the Company’'s members those matters we are
required to state to them in an audttors' report and for no other purpose  To the fullest extent permitted 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
waork, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibilities, 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 the
financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audt involves obtaining evidence about the amounts and disclosures in the financal statements sufficent to give
reasonable assurance that the financial statements are free from matenal nmisstatement, whether caused by fraud or
error This includes an assessment of whether the accounting poliwes are appropnate to the group's and the parent
company's circumstances and have been consistenly applied and adequately disclosed, the reasonableness of

significant accounting estimates made by the directors, and the overall presentation of the financial statements

Opinmion on financial statements
In our opinion
= the financial statements give a true and farr view of the state of the group’s and of the parent company's affarrs
as at 30 September 2009 and of the group's profit for the year then ended,
« the financial statements have been properly prepared in accordance with IFRSs as adopted by the European
Union,
+ the financal statements have been prepared in accordance with the requirements of the Comparies Act 2006



Opiion on other matters prescrnbed by the Companies Act 2006
In our opinion the information given in the report of the directors for the financial year for which the financiat statements
are prepared 1s consistent with the finanaal statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following

Under the Companies Act 2006 we are required to report to you If, in 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 to be audited are not in agreement with the accounting records and
returns, or
+ certain disclosures of directors’ remuneration specified by law are not made, or

+ we have not recerved all the information and explanations we require for our audi

@N..y%® Nl @l ek 0

Stephen Corrall (Senior Statutory Auditor)

for and on behalf of CHANTREY VELLACOTT DFK LLP
Chartered Accountants and Statutory Auditor

LONDON

30 November 2009




NOTICE OF MEETING

Natice 1s hereby given that the minetieth Annual General Meeting
of Dewhurst plc will be held at the registered office, Melbourne
Works, Inverness Road, Hounslow, Middlesex TW3 3LT on 28
January 2010 at 11 00 am for the following purposes

7

To receve and adopt the statement of accounts for the year
ended 30 September 2009 and the reports of the directors
and audtor therean

To declare and approve a final dvidend on the Ordinary and
‘A’ ordinary shares

To re-elect as a director Dr M D White, who retires by
rotation under the Articles of Association

To re-elect as a director Mr R Young, who retires by rotation
under the Articles of Association

To re-appoint Chantrey Vellacott DFK LLP as auddtor at a
fee to be agreed by the directors

As special business to consider and, If thought fit, pass the
following ordinary resolution  that the company be and 1s
hereby generally and unconditionally authorised to make
market purchases (within the meaning of secton 693(4) of
the Compamnes Act 2006) of up to an aggregate of 496,380
Qrdinary shares and 780,330 'A’ non-voting ordinary shares
of 10p each (representing 15% of the issued share capital)
in the company at a price per share (exclusive of expenses)
of not less than 10p and not more than 105% of the
average of the middle market quotations for such Ordinary
and 'A’ non-voling ordinary shares, as denved from the
Stock Exchange Daily Official List, for the ten dealing days
immediately preceding the day of the purchase, such
authonty to expire at the conclusion of the Annual General
Meeting to be held in 2011,

purchase shares at any later date where such purchase 1s

save that the company may

pursuant to any contract made by the company before the
expiry of this authonty

Totransact any other ordinary business of the company

By order of the board

Jared Sinclar

Secretary
31 December 2009

NOTES

1

A member entiffed to attend and vote at this meebng 1s
entiled to appaint a proxy or proxies to attend and vole
instead of lkm or her A proxy need not also be a member
of the company The instument appointing a proxy should
be deposited with the secretary at Melboume Works,
Inverness Road, Hounslow, Middlesex TW3 3LT, at least
48 hours before the time appointed for holding the meeting
‘A’ non-voting ordinary shares do not carry the nght to
attend or vote at meetings of the company

There will be available for inspection at the company's
registered office between 9 30 am and 4 30 pm Monday to
Thursday and between 930 am and 12 30 pm on Frday,
public hohdays excluded, from 4 January 2010 to 27
January 2010 inclusive, and on the day of the Annual
General Meeting from 10 45 am until the conclusion of that
meeting, a statement of transactions of each director (and,
so far as he can reasonably ascertain, of his family
interests) i the share captal of the company and its
subsidiaries

The transfer books of the company will be closed at
300 pm on 8 January 2010



Directors

RICHARD DEWHURST

BA (ENG SC), ACMA

Chatrman, 53, joined 1n 1985
Previously with Ford Motor Co,

Ernst & Whinney Senior Management
Consultant

DAVID DEWHURST

BSc (Elec Eng)

Group Managing Director, 48, joined
in 1987 Previously with Holmes &

Marchant plc

MEL WHITE

BSc, PHD

Engineenng Director, 59, joined in
1995 Previously waith ITT Cannen,
Director of Research Development

and Engineenng

JARED SINCLAIR

BSc, ACA
Financial Director, 39, joined in 1997

Previously with Moores Rowland,
Chartered Accountants, Audit Senior

RICHARD YOUNG

BSc, CEng, MIEE

Managing Director — UK Lift Division,
53, joined in 1996 Previcusly with
MBM Technology Ltd, Director and

General Manager

PETERTETT
MA, MSc

Non-executive Director, 70, joined In
2000 Previously wath Halma plc,
Birector




Group companies and advisers

Dewhurst plc
Head office

Melboume Works
Inverness Road
Hounslow

Middlesex TW3 3LT
Tel 020 8607 7300
Fax 020 8572 5986
cosec@dewhurst co uk
www dewhurst co uk

UK Subsidiaries

Dewhurst UK

Manufacturing Limited

Melbourne Works

Inverness Road

Hounslow

Middlesex TW3 3LT

Tel 020 8607 7300

Fax 020 8572 5986
osec@dewhu uk

www dewhurst co uk

David Dewhurst
Managing Director

LiftStore Limited
Unit 15 Manor Farm
Industnal Estate
Flint, Flintshire
Wales CH6 5UY
Tel 01352 793222
Fax 01352 793255
info@liftstore com

www liftstore com

Richard Young
Managing Director

Traffic Management
Products Limited

Unit 7,

Gatwick Distribution Point
Church Road, Lowfield Heath
Crawley

West Sussex RH11 0PJ

Tel 08456 808066

Fax 08456 808077
info@traffic-products co uk

www traffic-products co uk

John Bailey
Managing Director

Cortest Limited

Unt 7,

Gatwick Distnbution Point
Church Road, Lowfield Heath
Crawley,

West Sussex RH11 0PJ

Tel 08456 808044

Fax 08456 808055
infe@corrosion-testing co uk
www corrrosion-testing co uk

John Bailey
Managing Director

Other overseas
representation

The group maintains overseas
representation in major
countnes throughout the world

Overseas Subsidiaries

Dewhurst (Hungary) Kft
H-2038, Soskut

Hrsz 3518/8

Hungary

Tel 00 362 356 0550

Fax 00 362 356 0559

Laszlo Denk
Managing Director

Dupar Controls Inc
1751 Bishop Street
Cambridge, Ontano
Canada N1T 1N5

Tel 001 519 624 2510
Fax 001 519 624 2524
info@dupar com

www dupar com

George Foleanu
General Manager

The Fixture Company
923 North State Street
Elgin

hnois

USA 60123

Tel 001 847 214 3100
Fax 001 847 214 2771
info@thefixtureco com
www thefixtureco com

Jim Buster
General Manager

Australian Lift
Components Pty Ltd
5 Saggartfield Road
Minto

NSW 2566

Australia

Tel 00 612 9603 0200
Fax 00612 9603 2700
info@alc au com

www alc au com

Chris Carroll
Managing Director

Lift Material
Australia Pty Ltd
PO Box 7164
Alexandria, Sydney
NSW 2015

Australa

Tel 00612 9310 4288
Fax 00612 9698 4990
Iiftmate@unet net au

www liftmatenal com

Tony Pegg
General Manager




Group companies and advisers
Advisers

AUDITOR

Chantrey Vellacott DFK LLP
Chartered Accountants
Russell Square House
10-12 Russell Square
London

WC1B 5LF

BANKERS
National Westminster Bank Plc
275-277 High Street

Hounslow
Middlesex TW3 1EG

REGISTRARS

Capita IRG ple

Northern House
Woodsome Park

Fenay Bridge
Huddersfield

West Yorkshire HD8 OLA

NOMINATED ADVISER
AND BROKER

Seymour Pierce Ltd
20 QId Balley

London EC4M 7EN

SOLICITORS

Lawrence Graham
190 Strand

London WC2R 1JN

SECRETARY AND
REGISTERED OFFICE

Jared Sinclair

Dewhurst plc

Melbourne Works, Invemess Road
Hounslow, Middlesex TW3 3LT
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