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AssetCo has pioneered the development of integrated 
support services for emergency response and homeland 
security organisations in the UK and Internationally. 

AssetCo has a 20-year PFI contract providing London Fire 
Brigade, with a comprehensive suite of Integrated Support 
Services, including the supply and operational availability of 
over 500 vehicles and 50,000 items of operational equipment.

“The integrated working relationship we have established with AssetCo, and the valuable 
services they provide on a day-to-day basis as part of our PFI contract, allows us to focus 
resources on our core business of providing an excellent fire and rescue service to London.”

Ron Dobson – Commissioner, London Fire and Emergency Planning Authority

b
u

s
in

e
s

s
 pr


o

file



y

ear



 i

n
 re


v

ie
w

g
o

v
er


n

a
n

ce


c
o

n
s

o
lidated








 fi

n
a

n
cial


 

s
tate




m
e

n
t

s
C

o
m

pa


n
y

  
fi

n
a

n
cial


 

s
tate




m
e

n
t

s
s

h
are




h
o

lder



 in

fo
r

m
ati


o

n

93AssetCo plc Annual Report & Accounts 2009

company information

AssetCo plc
Company registration number #4966347	
Registered office
800 Field End Road
South Ruislip
Middlesex
HA4 0QH

Directors	
Tim Wightman (Chairman)
John Shannon
Frank Flynn
Adrian Bradshaw
Peter Manning (appointed 1 September 2008)

Company Secretary	
Michael Lavender

Website
www.assetco.com 

Bankers
Bank of Scotland (Ireland) Limited
Donegall Square North
Belfast 
BT1 5GB

Solicitors
Nabarro
Lacon House
84 Theobald’s Road 
London
WC1X 8RW

Auditor
Grant Thornton UK LLP
Churchill House
Chalvey Road East
Slough
Berkshire
SL1 2LS

Nominated adviser, financial adviser 
and corporate broker
Arden Partners 
Nicholas House
3 Laurence Poutney Hill
London
EC4R 0EU

Financial public relations 
Pelham Public Relations
12 Arthur Street
London
EC4R 9AB

Registrar
Computershare Investor Services PLC
PO Box 1075
The Pavilions
Bridgewater Road
Bristol
BS99 3FA



AssetCo plc Annual Report & Accounts 2009AssetCo plc Annual Report & Accounts 2009 01

b
u

s
in

e
s

s
 p

r
o

f
il

e
y

e
a

r
 i

n
 r

e
v

ie
w

g
o

v
e

r
n

a
n

c
e

c
o

n
s

o
li

d
a

t
e

d
 f

in
a

n
c

ia
l 

s
ta

t
e

m
e

n
t

s
C

o
m

p
a

n
y

 f
in

a
n

c
ia

l 
s

ta
t

e
m

e
n

t
s

s
h

a
r

e
h

o
ld

e
r

 in
fo

r
m

a
ti

o
n

01

highlights

 25% 
Profit before tax: 

£11.3m
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Earnings per share: 
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Business Profile

Who we are 04

What we do 06

How we do it 08

How we got here 10

Year in Review

Chairman’s Statement 14

Chief Executive’s Report 16

Chief Financial Officer’s Report 19

Governance

Board of Directors 24

Report of The Directors 26

Corporate Governance Report 31

Consolidated Financial 
Statements

Report of the Independent Auditor 36

Consolidated Income Statement 37

Consolidated Balance Sheet 38

Consolidated Statement of 
Changes in Equity 39

Consolidated Cash Flow Statement 40

Notes to the Consolidated 
Financial Statements 41

Company Financial 
Statements

Report of the Independent Auditor 82

Company Balance Sheet 83

Notes to the Company  
Financial Statements 84

SHAREHOLDER Information

Notice of  
Annual General Meeting 90

Financial Calendar 92

Company Information 93

London Ambulance  
2 year contract won

£7,000,000
To provide ‘frontline ambulances’ 
to the London Ambulance Service 
NHS Trust worth circa £7 million in 
the first year.

Foreign Commonwealth Office 
3 year contract won

£2,800,000
Providing mailroom and conveyor 
scanners, installation and user training 
to British Embassies and Consulates 
in 144 countries around the world. 
The contract is for three years. 
AssetCo will also provide extended 
maintenance for the scanners over 
a period of eight years as part of an 
additional contract.

Malaysian Fire and Rescue  
contract won

£460,000
The contract to supply over 250 
units, including ladders and gantries 
and illustrates the strength of our 
reputation internationally.

Swift Water and Flood Rescue 
Training contract won for the 
South East region

£500,000
Providing the training at our 
dedicated Swift Water and Flood 
Rescue Centre in Nene. The 
contract is for three years with 
opportunity to extend.



operations & 
infractructure 
support
AssetCo has an established track record in 
providing integrated operational support services, 
including those provided direct by the AssetCo 
team and management of those provided by other 
third party support service organisations.

AssetCo plc Annual Report & Accounts 2009AssetCo plc Annual Report & Accounts 200902
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Who we are

AssetCo has pioneered the development of one of the most 
extensive ranges of integrated support services available to 
the emergency response and homeland security organisations 
in the UK and Internationally.
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Our services are structured around our client needs, with the experience of an 
AssetCo team that has led the market in providing a unique menu of products, 
training and integrated support services. 

We have a reputation built on innovation, partnering and best value solutions, 
with an understanding of the ever-changing challenges that our clients face. 

Our approach involves matching specific clients needs, people, processes and 
systems with our support service options, and then integrating these to deliver 
value for money solutions. 

Our services are structured around 3 main areas of business operation:

Integrated Support Services•	

Specialist Equipment•	

Vehicle Assembly•	

AssetCo is the UK market leader 
in build management and vehicle 
assembly for Ambulance and 
Emergency vehicles to the UK 
Ambulance Service.

AssetCo is the only UK supplier to 
be awarded Government Framework 
Agreements for appliances, 
platforms and emergency response 
equipment.

AssetCo is the leading supplier of 
detection and security equipment 
support services into the UK, and to 
British Embassies and Consulates in 
144 countries around the world.

In 2008, AssetCo secured  
contracts from LFB for Swift Water 
and Flood Rescue Training. This 
contract, worth up to £500,000, will 
cover the largest corporate swift 
water training programme in the UK. 

£500,000 

Training contract

Market 
leader

Only UK 
supplier

144 
countries

AssetCo has a 20-year Public 
Private Partnership contract to 
provide a full suite of Integrated 
Support Services to Lincolnshire 
Fire and Rescue Service. 

20 years 
Public Private Partnership contract

AssetCo has a 20-year PFI  
contract with London Fire and 
Emergency Planning Authority 
(LFEPA) to provide London Fire 
Brigade (LFB) with a full suite of 
Integrated Support Services.

20 years 
Private Finance Initiative contract
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what we do

Integrated Support Services 
Our Integrated Support Services business has been 
established to bring our clients maximum value from the 
integration of private and public resources. Our consultative 
approach is designed to understand our clients existing 
skills, knowledge and resources, and then combine this with 
innovative solutions that includes the provision of people, 
training, technology and support services.

Specialist Equipment 
Based at our facility in Cambridge, our Specialist Equipment 
business supplies both the UK and international markets 
with leading branded products such as AS Ladders and 
Gantries, Collins Youldon Hose Reels, Holmatro Hydraulic 
Rescue Equipment and Todd Research Security and 
Detection Equipment.

AssetCo has an established track 
record in providing integrated 
operational support services, 
including those provided direct by 
the AssetCo team and management 
of those provided by other third 
party support service organisations. 
Our support has extended to areas 
such as call centre management, 
vehicle and equipment fleet and 
asset management, specialist 
procurement, equipment audit 
and compliance, facilities and 
premises management. 

Operations & 
Infrastructure Support

Working with the emergency 
services and private sectors, in the 
UK and Internationally, AssetCo has 
an established reputation as one of 
the leading international suppliers 
of specialist rescue and emergency 
crews, and resource management 
advisors. Our resourcing 
management solution includes 
integrated risk management 
planning, resource planning and 
crew pre-selection, and if required 
recruitment and crew management.

Resourcing & 
Emergency Crews

AssetCo has an established 
reputation as one of the leading 
international suppliers of integrated 
technical rescue training, specialist 
emergency support crews and 
recruitment management. We train 
staff from both the emergency 
services and private industry sectors 
in the UK, the Middle East and Asia. 

Our professional development 
philosophy is based on the delivery of 
challenging, realistic and progressive 
training solutions. AssetCo is also a 
leading supplier of specialist rescue 
equipment to both private and public 
sector rescue teams.

Technical Rescue 
Training
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Vehicle Assembly 
Our Vehicle Assembly business, based in Leeds, is  
the UK market leader in build management and vehicle 
assembly for Ambulance and Emergency vehicles to 
the UK Ambulance Service. 

AssetCo is a UK leading supplier 
of specialist equipment to the 
emergency and mission-critical 
services. With the investments we 
have made in some of the latest 
integrated design and manufacturing 
technologies at our dedicated 
facilities in Cambridge, AssetCo’s 
specialist equipment business 
is able to offer one of the most 
efficient and comprehensive ranges 
of equipment from a single supplier. 

Specialist 
Equipment

AssetCo is a leading supplier of 
specialist vehicles and platforms to 
the emergency and other mission 
critical services. With a heritage 
built on over 60 years of vehicle 
build management, AssetCo uses 
the latest design technology and 
manufacturer information to deliver 
vehicles and platforms to meet the 
specific needs of our clients. Our 
skills and experience in procurement 
and supply chain management have 
been fully integrated to ensure our 
clients obtain the best value from 
their investment.

Build 
Management

AssetCo designs, installs and 
maintains integrated communication 
and operational systems across 
each of the emergency services 
and is the design authority for 
electrical communication systems 
for a specific range of the UK’s 
civil resilience fleet. Included in our 
options of operational management 
systems is M~Flow. M~Flow brings 
improved efficiencies and assists our 
clients in reducing their operational 
impact on the environment through 
a reduction in fuel usage and carbon 
emissions. M~Flow is now installed 
in many emergency services 
agencies around the UK.

Technology & 
Communications
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“Our experience in working with AssetCo under our 20-year PPP contract, is that they 
continually innovate their support services. This assists us in meeting the changing 
demands placed upon us fulfilling our integrated risk management plan (IRMP) and those 
placed upon us by central government. The benefits of this integrated relationship are that 
whilst we maximises the value of the current integrated support services, we are jointly 
developing new initiatives that can bring additional resilience and robustness to Lincolnshire 
Fire and Rescue Service.”

Mike Thomas MBE – Chief Fire Officer, Lincolnshire Fire and Rescue Service

HOW we do it

Supply chain management

Resourcing & 
emergency crews

Specialist equipment

Integrated 
support 
services

Operations & asset management
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We have restructured our offering into a unique services menu that provides our clients with improved 
flexibility when selecting the type of product or level of support they need. This approach enables our 
clients to buy in discreet bundles, and allows them to avoid potentially long, complex and expensive 
procurement processes.

Rising to the Challenge

Fire services have a target to save £110 million •	
by 2011. This is equivalent to 5 per cent of their 
2007/08 expenditure.

But they could save up to £200 million a year  •	
if all fire services adopted good practice from 
pioneering fire services.

Most of the above average savings have come from •	
making changes to crewing and shift arrangement.

They could save more by sharing good practice •	
and collaborating on training, procurement and 
other back office services.

They should adopt good ideas for improving •	
efficiency from other fire services, or adapt  
them to their own circumstances.

Outlook

The continuing difficult economic outlook creates •	
the ideal opportunity to demonstrate the economic 
and operational benefits of our integrated support 
services capabilities.

We are better placed than ever to support our •	
clients face the challenges brought about by 
new statutory duties placed upon them and the 
increasing financial pressures applied through cuts 
in public spending.

Our continuing integrated relationship with both •	
London and Lincoln has led to mutually beneficial 
support in terms of broadening our capabilities, 
developing new support services and increasing 
AssetCo’s share of their spend.

Our support services are extending into new areas, •	
including employee costs which currently represent 
around 82% of all FRA spend, and identified by 
the Government as where the real opportunity for 
savings reside.

We continue to support our business development •	
activity in the Middle East, having secured 
investment to facilitate this.

Our long-term contracts continue to deliver robust, •	
stable profits and remains resilient to the current 
economic climate.

We plan to grow by building on our existing integrated 
support service relationships, and by expanding and 
extending the reach of services into new client areas.

 Employees and training £2.2bn
 Premise related £120.1m
 Transport £109.1m
 Supply and services £185.1m
 Third party payments £12.7m
 Support Services £67m
 Other £13m
Total = £2,707bn

UK Fire & Rescue Authorities – Total Expenditure
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February 2001
TLG plc wins £400m 
20 year PFI contract 
with the London Fire 
Brigade

HOW we got here

2001 2002 2003 2004 2005

The AssetCo road map

July 2003
Asfare Group 

admitted on to the 
AIM market

October 2002
TLG acquired 
by what is now 
known as Brook 
Henderson and the 
group is renamed 
AssetCo

September 2003
AssetCo buys  

SVO (conversion  
of police cars)

October 2003
AssetCo buys 
Papworth Specialist 
Vehicles

October 2003
John Shannon 
sells his fleet 
management 
business (FMI) 
to AssetCo
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20102006 2007 2008 2009

April 2006
AssetCo wins £60m 
20 year PPP with 
Lincolnshire Fire 
Service

April 2007
Acquisition of Simentra 

(emergency services 
planning)

November 2008
Acquired operating 

licence for Nene (fast 
water centre)

November 2008
1.26m shares issued for 

the acquisition of AES

November 2007
Acquired 25% of Miquest (equipment 

database management solutions)

November 2007
Acquisition of AES &  

 M~flow (emergency related  
technology systems)

December 2008
TVAC placed into 
administration

December 2006
AssetCo buys 

FSE (distributor 
of hydraulic 
equipment)

March 2007
Asfare buys AssetCo,  

takes name and reverses  
into AIM listing

March 2007
The enlarged AssetCo issues 

shares to raise £20m

December 2007
Acquires TVAC 
(fire appliance 

assembly)

December 2007
Acquisition of  

UV Modular  
(ambulance 

assembly)

February 2008
£6.3m share 
issue

March 2008
Acquisition  

of RIG 
(specialist 

rescue  
training)

March 2009
AssetCo wins 
Malaysian Fire 
and Rescue 
ladder contract

May 2008
Disposal of 

Legacy fleet 
management 

business

January 2009
Issues £15m 
convertibles to support 
business development 
in Abu Dhabi 

January 2009
AssetCo win 
£4m North West 
Ambulance contract

January 2009
AssetCo wins 
£500,000 swift 
water and flood 
rescue contract

Feburary 2009
AssetCo wins £7m 
London ambulance 
contract

Feburary 2009
AssetCo wins 
Northumbrian 
Police contract

October 2005
John Shannon 
leads BIMBO 
of AssetCo’s 
emergency and 
fleet business



technical rescue 
training
AssetCo has an established reputation as one of the 
leading international suppliers of integrated technical 
rescue training, specialist emergency support crews  
and recruitment management. We train staff from both 
the emergency services and private industry sectors  
in the UK, the Middle East and Asia. 

AssetCo plc Annual Report & Accounts 2009AssetCo plc Annual Report & Accounts 200912
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“It has been a year of progress for the Group on many fronts 
during which we have seen an increase in profit before 
tax of 25%”.

It has been a year of progress for the Group on many fronts, 
during which we have seen an increase in profit before tax 
of 25 per cent to £11.3million and EPS of 33 per cent to 
14.0 pence. In what has been a very challenging economic 
environment, we have continued to grow our long-term PFI 
contracts with the London and Lincolnshire Fire and Rescue 
Authorities by further increasing the scope of our offering. 
We have developed a more integrated approach which 
draws on the wider skills and experience now available 
within the Group. Whilst some fire authorities want all their 
support needs catered for them on a large scale, others 
wish to avail themselves of support services and products in 
more discrete bundles, and, accordingly, we have increased 
our flexibility to offer a menu of options to meet different 
customers’ needs in this regard.

Another major focus for the year has been the re-organisation 
and rationalisation of our manufacturing operations. Six 
subsidiaries have been brought together to create an 
integrated equipment centre in Cambridge which now 
designs and supplies a range of fire-fighting equipment, 
including ladders and gantries, hose-reels, rescue and lighting 
equipment and, if our client requires it, the assembly of fire 
vehicles. The design and supply of ambulances is now solely 
carried out in Leeds. The management challenges involved 
in this re-organisation were significant and it undoubtedly 
disrupted parts of the Group for significant periods during 
the year. Our original objective was two-fold; to strengthen 
and secure the supply chain for vehicles and equipment on 
behalf of our integrated support services customers in the 
fire service, in what was a fragmented and uncompetitive 
market-place; and to improve internal operational efficiencies. 
Although there are still improvements that we intend to make, 
we are pleased that we have achieved our original objective.

We have also continued to pursue the opportunities 
we believe exist for our integrated support services in 
Abu Dhabi. We have always been conscious that these 
opportunities would develop over a medium rather than 
short-term time-frame. We have an established presence  
on the ground there and have gained valuable experience 
and contacts. We have every reason to believe that our  
initial assessments will be borne out.

Profit before tax

25%
£11.3m (2008: £9.4m)

Dividend increase

25%
1.25p (2008: 1.0p)

EPS from continuing operations

33%
14.0p (2008: 11.8p)

EBITDA before exceptionals and discontinued

14%
£25.5m (2008: £23.1m)

Fall in net debt

9.4%
£76.0m (2008: £83.9m)

Fall in net recourse debt

52%
£12.5m

Chairman’s Statement
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On the financial management front we have been 
concentrating on improving working capital and cash 
management and rationalising our debt structure and this 
focus will continue in the current financial year. 

Results
Profit before tax and restructuring costs has increased by 
22 per cent in 2009 to £12.8 million (2008: £10.5 million) 
with earnings per share improving by 33 per cent to 14.0 
pence (2008: 10.5 pence). EBITDA before restructuring  
has increased by £3.5 million to £25.5 million. Operating 
cash conversion (as defined in the report of the Chief 
Financial Officer) prior to restructuring payments from 
continuing operations during the period was 100 per cent 
(2008: 84 percent). Net debt at the year end stood at 
£76 million (2008: £83.9 million) a reduction of 9.5 per cent. 
Of this amount, £62.8 million (83 per cent) was non-recourse 
asset backed debt that relates to our long-term emergency 
services contracts.

Dividend
The directors are recommending an increased dividend 
of 1.25 pence a share (2008: 1.0 pence). This increase 
reflects the higher earnings for 2009 and the board’s 
confidence in the Group’s prospects. 

Board
I would like to take this opportunity to formally welcome 
Peter Manning, who joined the board as a Non-executive 
Director on 2 September 2008. Peter has extensive 
international experience in senior operating and customer 
focused roles in business process outsourcing and in service 
and technology industries. He is a Fellow of the Institute of 
Electrical Engineers, a Fellow of the Institute of Directors 
and a Liveryman of the City of London. 

Staff 
We now have 540 people working for AssetCo and they 
are motivated to do their very best to deliver high quality 
integrated support services and products to our existing 
and future clients. This is central to our success and without 
the diligence and spirit shown by our staff, working as a 
team, we would not have been able to deliver this year’s 
performance. On behalf of the board, I would like to thank 
them all sincerely for their hard work.

Current trading
Trading in the first two months of the new financial year  
is in line with the Board’s expectations. We currently have 
75% of the current year’s forecast revenues secured.  
Our vehicle assembly business in Leeds is at full capacity  
for the next two years and our Abu Dhabi office is fully 
embedded and staffed. Looking forward, we will look to 
improve working capital management and also increase 
cash generation and retention.

Outlook
We have restructured and reorganised our businesses 
significantly in 2008/2009 and despite this have shown  
a significant increase in profitability. We see the continuing 
difficult economic outlook as an ideal opportunity to 
demonstrate the economic and operational benefits  
of our integrated support services capabilities. 

We are better placed than ever to support our clients 
in facing the challenges presented by new statutory  
duties placed upon them and increasing financial  
pressures through cuts in public spending.

Our markets continue to generate opportunities  
and our sales prospects nationally and internationally  
are exciting. AssetCo is well positioned to benefit from  
a changing market, offering good opportunities for delivering 
exceptional long-term value to shareholders. The Board, 
therefore, looks forward to the current year with confidence.

Tim Wightman
Chairman

15 June 2009

“AssetCo is well positioned to benefit 
from a changing market, offering 
good opportunities for delivering 
exceptional long-term value to 
shareholders.”



AssetCo plc Annual Report & Accounts 2009AssetCo plc Annual Report & Accounts 200916 AssetCo plc Annual Report & Accounts 2009AssetCo plc Annual Report & Accounts 2009

Segmental Analysis

“Our long-term contract activity delivers robust, stable profits 
and remains resilient to the current economic climate.”

As we enter a period of unprecedented UK Public Sector 
fiscal pressure, the expansion and extension of our 
integrated support services offering continues to position 
the business for long-term sustainable growth. During the 
past year we have focused our efforts in broadening our 
capabilities and support services to meet the medium and 
long-term requirements of our two key clients, London 
Fire Brigade (London) and Lincolnshire Fire and Rescue 
Service (Lincoln). Our Integrated Support Services business 
performance reflects the range of services now offered to 
those clients. This business, which has been shaped and 
nurtured as our engine for growth, delivered an increase 
in profit of 68% on 2008.

My congratulations go to the Commissioner, Ron Dobson, 
and his Team at London Fire Brigade, who earlier this 
year, were given the top “excellent” rating by the Audit 
Commission and to Chief Fire Officer, Mike Thomas and his 
Team at Lincolnshire Fire and Rescue Service, who made 
a virtually unprecedented move of three categories up the 
ratings ladder. As budgetary pressures increase, and with 
service performance being closely scrutinised, other senior 
colleagues will be looking at how well these support service 
models are performing and I believe this has enormous 
potential for AssetCo.

As well as a value proposition built around long-term 
contracts and the provision of a comprehensive suite of 
integrated support services, we are now also able to offer 
our support services in a menu of discrete bundles. This 
menu has been structured around our client needs with 
the experience of an AssetCo team that has pioneered the 
approach of matching people, processes and systems with 
an extensive and brand independent range of products and 
support services to deliver innovative integrated solutions.

With a reputation built on partnering and bringing best value, 
and with an unrivalled understanding of the challenges that 
our clients face, we have developed our services so they 
can be tailored to meet the specific needs of individual Fire 
and Rescue Services. Our menu approach also reduces 
the requirement for our clients to enter long, complex and 
expensive tendering processes. 

During 2007, we decided that to ensure the provision of 
reliable support services for our clients we had to expand and 
strengthen our equipment supply chain; not to do so could 
have made us vulnerable to missed performance targets. 

Chief executive officer’s report

“Our integrated support services business, which has been 
shaped and nurtured as our engine for growth, delivered an 
increase in profit of 68% on 2008.”

49%36%

15%

51%28%

21%

Revenue 
2009

Revenue  
2008

85%

11% 4% 20%

67%

13%

Profit before tax 
2009

Profit before tax 
2008

 Vehicle Assembly
 Integrated Support Services
 Specialist Equipment
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During the year, we have re-organised and rationalised the 
manufacturing operations we acquired in December 2007 
and the manufacturing businesses that were already in the 
Group. We have created a specialist integrated equipment 
centre in Cambridge which designs and supplies a range of 
fire-fighting equipment including ladders and gantries, hose-
reels, and rescue equipment and, if our clients require it, the 
fitting-out of fire vehicles and specialist platforms. The design 
and supply of ambulances is now solely carried out at our 
vehicle assembly facility in Leeds. 

The impact of the disruption caused during the year has been 
painful for the personnel affected by re-location and redundancy 
and also financially for the Group. This involved the closure of 
TVAC, a business acquired in December 2007. Although there 
are still improvements to make, we have achieved what we set 
out to do, namely to strengthen and secure the supply chain 
for vehicles and equipment on behalf of our integrated support 
services clients in the fire service, in what was a fragmented 
market-place and to improve internal operational efficiencies. 

Strategy
The combination of the 2009 April Budget Report and the 
recommendations of the 2007/8 Comprehensive Spending 
Review increases the requirement on UK Fire and Rescue 
Authorities to deliver efficiency savings from continuing 
modernisation at a greater pace than initially planned.

Our strategy is to prioritise our efforts on those essential 
support services accountable for high proportions of our 
clients’ cost base. Our approach is to offer integrated 
solutions that assist our clients in delivering these savings, 
either directly through economies of scale or efficiency 
savings, or indirectly through shared services or long-term 
gain-share arrangements. 

By leveraging off our established track record in being a key 
operational support partner to our two long-term clients and 
the wider UK Fire and Rescue Service, it is our intention to 

develop solutions that enable our clients to have access  
to alternative delivery models for operational training and 
front-line operational services.

Overseas, we will continue to develop relationships with Fire 
Authorities who look to UK Fire and Rescue and London 
Fire Brigade in particular as operating templates to deliver 
change and improvement.

We have initiated a strategic review of both our Specialist 
Equipment and Vehicle Assembly businesses, to ensure 
each is correctly positioned, structured and supported to 
deliver the long-term growth from their current positions 
as market leaders in their respective sectors.

Operating performance
As the business has evolved to meet the current and future 
needs of our client base, we have established three distinct 
operating units – Integrated Support Services, Specialist 
Equipment and Vehicle Assembly.

Integrated Support Services 
Our Integrated Support Services business contains our long-
term contract, specialist training and technology activities. We 
continue to deliver strong growth through this business, with 
the benefits of our early investment in improved systems and 
people now coming through. The scope of our activities with 
both London and Lincoln continues to broaden.

Specialist Equipment 
The performance of our Specialist Equipment business reflects 
the re-organisation and integration programme initiated and 
completed during FY09. We relocated all our equipment 
businesses to one single site in Cambridge with a corresponding 
disruption in revenue for the businesses but improved 
margin as the benefit of integration began to come through. 
We are now positioned as one integrated business offering a 
range of market leading products to our Clients, which clearly 
differentiates us both in scale and product development.

Integrated
Support Services

Specialist
Equipment

Vehicle
Assembly

2009 
£m

% change 
on 2008

2009 
£m

% change 
on 2008

2009 
£m

% change 
on 2008

Revenue 32.2 +29% 13.2  -28% 43 -4%

Operating Profit 14.4 +48% 1.4 +15% 1.5 -30%

Profit before tax 9.6 +68% 1.3 +15% 0.7 -61%

“Our strategy is to prioritise our efforts on those essential 
support services accountable for high proportions of our 
clients’ cost base.”
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Vehicle Assembly 
The performance of our Vehicle Assembly business reflects 
the exceptional level of build activity in FY08, and the lack of 
order book in place at our facility in Leeds when we acquired 
the business in December 2008. Significant success has been 
made in not only correcting the cost base in this business but 
critically in winning new business. This facility is now running  
a record order book with revenue visibility through to 2012.

Current trading
Trading in the first two months of the new financial year 
is in line with the Board’s expectations. 

The key focus across the business for 2010 is cash 
generation and retention, with significant efforts being  
made to improve working capital management. Each 
operating entity is now managed as an autonomous 
business and is self sufficient for funding.

We continue to actively support our business development 
activity in the Middle East, having secured investment to 
facilitate this.

Outlook
We are well placed to benefit from the macro-economic 
pressures facing our core home market, and consider our 
Integrated Support Services business to be a compelling 
proposition for both existing and potential long-term clients 
both at home and overseas.

Our long-term contract activity delivers robust, stable profits 
and remains resilient to the current economic climate. 

John Shannon
Chief Executive Office

15 June 2009 

Chief executive officer’s report continued

“Our long-term contracts deliver robust, stable profits 
and remain resilient to the current economic climate.”
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“The debt has fallen from £89.9m in FY08 to £76m in FY09.”

Chief Financial officer’s report

	

Key Performance Indicators

2009 2008 Variance
Variance

%

Profit before tax 
from continuing 
operations 11.3m 9.0m 2.3m 26%

EBITDA 25.5m 23.1m 2.4m 10%

Basic earnings 
per share from 
continuing 
operations 14.0p 10.5p 3.5p 33%

Net debt 76m 83.9m (7.9)m 9.5%

Cash 
conversion 100% 84% 16% 19%

Staff turnover 5.1% 9.1% (4) 44%

Breakdown of net debt

£62.8m: 83%

Non-recourse, asset 
finance debt

£21.1m: 17%

Group debt

Business review
I am pleased to report an excellent set of results for  
the year ended 31 March 2009 (FY09) which has been  
a year of consolidation following the acquisitions made 
in FY08. The backdrop to FY09 was the turmoil in the  
financial markets, which has seen the fundamentals of 
 the banking structure in the UK changed radically and 
creates challenges for all businesses in the UK. 

Key Performance Indicators
The Board monitors the Group’s Key Performance Indicators 
which are summarized to the left for FY08 and FY09.

Profit before tax from continuing operations
Profit before tax from continuing operations of £11.3m has 
increased by 26% from £9m. The increase in profit is due 
to the continued growth of our long-term contracts. FY08 
numbers have also been adjusted for TVAC, which is now 
included in discontinued operations.

EBITDA
Earnings before interest, tax, depreciation and amortisation 
have increased by 10% to £25.5m. 

Basic EPS
Basic earnings per share from continuing operations have 
increased by 33% to 14.0p.

Net debt
The debt has fallen from £83.9m in FY08 to £76m in FY09 
and this is analysed in the table below:

2009 2008

Asset finance – 
emergency 61.6m 55.3m

Asset finance –  
non emergency 1.2m 2.8m

Acquisition and other 
medium term loans 32.0m 25.6m

Short term loans  
and overdrafts 3.7m 13.1m

Less cash (22.5)m (12.9)m

Net debt 76m 83.9m

£62.8m (83%) of our net debt is non-recourse asset backed 
debt which relates to our long term integrated support 
services contracts. As is mentioned in the Chairman’s 
and CEO’s reports these contracts continue to grow and 
accordingly the levels of asset finance required reflect this. 



	
Historical performance

2009
£m

2008
£m

2007
£m

Revenue 79,659 64,546 90,628

Gross profit 36,154 32,925 22,190

Gross profit % 45 51 24

Admin expenses (17,208) (17,450) (16,136)

Restructuring 
costs (1,516) (1,549) –

Operating profit 17,430 13,926 6,056

Operating profit 
% 22% 22% 7%

Finance costs (6,152) (4,944) (2,780)

Profit before tax 11,278 8,982 4,336

Taxation (1,135) (1,860) (2,211)

Profit 4,954 8,037 2,125

AssetCo site locations

2008 2009

AssetCo HQ – London                                                                                     •	
Marine Maintenance – •	
London
Barking Maintenance •	
Facility
AssetCo Lincolnshire                                              •	
Papworth Specialist •	
Vehicles – Cambridge        
FSE – Nottingham•	
Collins Youldon – Harlow•	
AS Fire – Southampton•	
Todd Research – •	
Chelmsford
AssetCo Vehicle •	
Assembly – Leeds 
AssetCo Managed •	
Services – ROI   
Mallusk•	
Craigavon•	
Omagh•	
Derry•	
Cornwall                                                    •	
Manchester •	
TVAC – Leyland •	
TVAC – Leyland*•	

AssetCo HQ Ruislip                                             •	
Marine Maintenance – •	
London

AssetCo Lincolnshire •	
Equipment centre – •	
Cambridge

AssetCo Vehicle •	
Assembly – Leeds
AssetCo Managed •	
Services – ROI
Mallusk•	

Cornwall                                                   •	
Manchester•	
Leyland•	

19 11

*Second site
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We are continually reviewing our debt structures to enable 
the business to meet the debt requirements of our core long 
term contracts – London Fire and Lincoln Fire.

During the last 12 months, as we have proactively worked 
on our “cash optimisation plans”, a number of new debt 
structures were put in place which resulted in an increase 
in our medium term debt from £25.6m to £32m and we  
also were able to reduce our dependence on short term  
debt from £13.1m to £3.7m.

Cash conversion
Cash conversion, the ratio of cash generated from operating 
activities to operating profit before exceptional items and 
discontinued operations, has increased significantly from 84% 
in FY08 to 100% in FY09. In absolute terms this equates 
to cash generated from operating activities of £23.3m in 
FY09 (before restructuring payments of £3.1m and earn 
out payments of £1.8m) compared to £1.6m in FY08. This 
growth is reflective of the increased working capital focus 
of the Group and also the streamlining of cash generation 
processes across the acquired subsidiary businesses.

Staff turnover
This is calculated excluding redundancy programmes  
and at 5% is 45% lower than the FY08 figure of 9.1%.

Historical performance
See table to the left.

Revenues decreased from FY07 to FY08 as we exited from 
non-emergency activity which has continued in FY09. FY09 
revenues increased as we had the benefit of a full year’s 
activity from our acquisitions in FY08.

Gross profit decreased slightly as the full year revenues from 
the acquired businesses was related largely to lower margin 
vehicle assembly.

Admin expenses, though relatively unchanged  
in FY09 compared to FY08, benefited from our  
continuous improvement projects and the synergies  
from our site rationalisation programme. We expect  
them to reduce further. 

As part of our acquisition strategy in FY08 we acquired a 
number of businesses and we planned to deliver synergies 
from these acquisitions by reducing head count and site 
locations. In January 2008 we were employing directly and 
indirectly (temporary workers) 1,100 people and the plan 
was to reduce this number to 700. This has been achieved 

“Cash conversion, the ratio of cash generated from operating 
activities to operating profit before exceptional items and 
discontinued operations, has increased significantly from 
84% in FY08 to 100% in FY09.”

Chief Financial officer’s report continued
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and with the closure of TVAC – In Administration head 
count was reduced further to 600. On an ongoing basis 
we are aligning our head count and cost base with the 
prevailing order books of our respective businesses and 
the plan is to reduce the head count to 500 by the end of 
September 2009. Our staff costs are our largest cost and 
we continually review these to ensure they are flexed in line 
with our revenues.

The substantial reduction in staff number and locations  
has resulted in a further one off restructuring charge in 
FY09 of £1.5m. 

Acquisition update
The material acquisitions made in FY08 were TVAC, 
UVM and AES.

TVAC
In the interim statement, we reported that TVAC had 
continued to make losses and absorb cash and that the 
Board had instigated a strategic review of the business.  
The outcome of this review was that TVAC showed no  
signs of being viable and accordingly the company was  
put into administration on 18 December 2008. This 
resulted in a £5.2m loss which is detailed in the Income 
Statement and also caused a considerable drain on the 
group’s cash resources. TVAC, which was in distress at  
the time of its acquisition, was acquired because it was  
a large supplier to AssetCo London supplying fire 
appliances for the largest build programme undertaken in 
UK Fire in FY07 and FY08. Failure to deliver to vehicles 
on time could have resulted in substantial penalties for 
AssetCo. Following the acquisition of TVAC, the deliveries 
were completed on time, however the business continued 
to need ongoing cash support from the parent company. 

UVM 
On a more positive note, UVM, the ambulance assembly 
business has been returned to profitability and has a record 
order book including the previously announced orders from 
the Scottish and North West Ambulance Trusts. It also 
required substantial Group support. 

AES 
AES was acquired because of the potential of its “M~Flow” 
telemetry product which has been enthusiastically received 
by the Police and Fire authorities and is currently being 
rolled out across London and Lincoln Fire’s fleet. There  
are great opportunities for this technology. 

 

North Atlantic Value LLP (NAV) investment 
As part of our ongoing investment in Abu Dhabi, we were 
delighted to be able to raise £15m in January 2009 at a 
20% premium to the prevailing share price. The funding was 
to assist us with our contract negotiations in Abu Dhabi and 
with our ongoing development of business relationships in 
this territory and is a strong endorsement of our business 
model in the region.

The investment was in zero coupon preference shares 
which are repayable in 5 years time although there are 
warrants associated with the shares which can be converted 
into AssetCo plc shares at 61.2p. AssetCo can repay the 
preference shares, under certain conditions on the first 
and second anniversary and one third and two thirds of the 
warrants vest on these dates. After this date,100% of the 
warrants are available to JO Hambro.

Frank Flynn
Chief Financial Officer

15 June 2009



resourcing 
& emergency 
crews
Working with the emergency services and 
private sectors in the UK and Internationally, 
AssetCo has an established reputation as one 
of the leading international suppliers of specialist 
rescue and emergency crews, and resource 
management advisors.
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Timothy Redmayne Wightman 
Chairman
Tim Wightman (aged 61) is currently 
Non-executive Chairman of Petards 
Group plc, an AIM quoted company 
and was Non-executive Chairman of 
Digica Group Holdings Limited, an 
IT outsourcing company backed by 
Bridgepoint Capital, until its sale to 
Computacentre plc in January 2007. 
In 2000, as Chief Executive Officer, 
he led a management buy-in of 
Knurr A.G., a German manufacturing 
business listed on the Munich Stock 
Exchange. Prior to that, he was Chief 
Executive of Rubicon Group plc, a 
company listed on the London Stock 
Exchange, from 1992 until its sale 
to Applied Power Inc. in 1998 when 
he became Senior Vice President of 
Applied Power Inc. and President of 
APW Enclosure Systems Division. 
From 1988, he was Chief Executive of 
CAS Group plc, a 3i backed business, 
until its sale to Intrum Justitia BV 
in 1992. Prior to that he worked at 
Yule Catto & Co. Ltd, Chloride Group 
plc and Lloyds Bowmaker plc, where 
he became Managing Director of the 
Personal Lending Division. He holds an 
engineering degree and an MBA. 

John Shannon
Chief Executive Officer
John Shannon (aged 43) led the 
reverse takeover of AssetCo Group 
Limited of Asfare Group plc (now 
AssetCo plc) in March 2007. Prior  
to this, he led the BIMBO of AssetCo 
Group Limited in October 2005. 
He acquired Star Rentals Limited 
in 1997 and by January 2000, 
following the acquisition of the Lex 
Transfleet subsidiary in Northern 
Ireland, Chart Hire Services Limited, 
had formed Northern Ireland’s largest 
independent commercial vehicle hire 
company, FMI. Upon selling FMI to 
AssetCo he became a board member 
of AssetCo and managing director of 
AssetCo (Ireland) Limited, AssetCo 
Emergency Limited and AssetCo 
Vehicles Limited. Until 1996, he 
worked in Bank of Ireland’s Corporate 
and International Banking division, 
prior to which he worked at KPMG. He 
holds a BSc (Hons) in Marine Biology, 
is a fellow of the Institute of Chartered 
Accountants in Ireland, a fellow of the 
Institute of Logistics and Transport, a 
member of the Institute of Bankers  
and holds an MBA. 

Frank Flynn 
Chief Financial Officer
Frank Flynn (aged 45) was part of the 
team that acquired the AssetCo Group 
Limited (now AssetCo plc) in October 
2005. In the four years leading up to the 
BIMBO, he was an associate partner at 
PricewaterhouseCoopers (‘‘PwC’’) with 
specific focus on realising shareholder 
value. He was responsible for activities 
in PwC’s Omagh and Derry offices 
and managed human resources for 
Northern Ireland Assurance, a division 
of PwC employing over 300 people. 
He also managed a portfolio of audit 
clients. Prior to this, he worked for three 
years within the corporate finance 
division of the Industrial Development 
Board for Northern Ireland. He also 
spent six years with Crescent Capital/
Hambro Northern Ireland Venture 
Capital Fund as an investment 
manager and was a non-executive 
director of UP Holdings Limited and 
Toughglass Limited. He holds a BSc 
(Hons) in Business and Accountancy; is 
a fellow of the Institute of Chartered 
Accountants in Ireland and was 
a licensed Insolvency Practitioner. 

We are better placed then ever to support our clients in facing 
the challenge of increasing financial pressure applied through 
through cuts in public spending.
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Adrian Effland Bradshaw
Non-executive Director
Adrian Bradshaw (aged 50) is 
currently and has been a Director 
of a number of public and private 
companies. He previously worked for 
Citicorp Scrimgeour Vickers, NatWest 
Markets and Guidehouse Limited 
and in 1989 he was appointed Head 
of Corporate Finance at Arbuthnot 
Latham Bank. In 1991, he became 
Chief Executive of Incepta Group 
plc before establishing Bradmount 
Investments Limited in 1993 as a 
private investment company where 
he has been involved in a number of 
flotations, notably GW Pharmaceuticals 
plc, RWS Group plc, Medical Solutions 
plc and Atlantic Global plc. He holds a 
BA (Hons) in law. 

5. Peter David Manning 
Non-executive Director
Peter David Manning (age 53), 
has extensive international  
experience in senior operating  
and customer focused roles in 
business process outsourcing and  
in service and technology industries. 

Between 2004 -2007, he was 
Chief Executive of HBS Ltd, a 
business owned by Terra Firma 
Capital Partners providing business 
process outsourcing to the Local 
Government sector in the UK, which 
was subsequently sold to Mouchel 
Group plc. Before joining HBS Ltd, 
from 1999-2003, Peter was President 
and Chief Executive Officer of COLT 
Telecom PLC, the Pan-European 
telecom operator and from 1996-
1999, President and Chief Executive 
Officer of the US-based telecoms 
group Concert Communication Inc. 
based in Virginia, USA. His early career 
was at British Telecom where, between 
1994 1996, he was Chief Operating 
Officer of BT Europe. 

Peter has a BSC (Hons) Computer 
Science, is a Fellow of the Institute 
of Electrical Engineers, a Fellow of  
the Institute of Directors and a 
liveryman of the City of London.
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The directors present their annual report and the audited 
financial statements of the Company, and its subsidiary 
undertakings included in the consolidation (together “the 
Group”), for the year ended 31 March 2009.

Principal activities
The principal activity of the Group is the provision of 
management services to the emergency services market. 
Other Group companies are engaged in automotive 
engineering, the provision of asset management services 
and the supply of specialist equipment and other services to 
the emergency services market.

There have been no significant changes to the principal 
activities of the Group companies during the year.

The subsidiaries, associated undertakings and joint ventures 
affecting the profits or net assets of the Group during the 
year are listed in Notes 30 and 31 to the financial statements.

Review of business and future developments
Further information relating to the performance of the 
business, and an indication of likely future developments, 
is given in the Chairman’s Statement and the reports of the 
Chief Executive Officer and Chief Financial Officer.

The directors use various Key Performance Indicators 
(“KPIs”) to measure the performance of the business.  
The principal financial and non-financial indicators include 
EBITDA, earnings per share, net debt, conversion of profit 
before tax to cash and staff turnover. As outlined in the 
Report of the Chief Financial Officer, the directors are 
pleased with the Group’s performance against both the 
financial and non-financial KPIs.

Results and dividend
The results for the year are set out in the consolidated 
income statement. This shows a Group profit after taxation 
of £4.954 million (2008: £8.037 million). 

The directors recommend a final dividend of 1.25 pence per 
share which, if approved, will be paid on 25 September 2009 
to eligible shareholders on the register at 28 August 2009.

Capital structure
Details of the authorised and issued share capital, together 
with details of the movements in the Company’s issued 
share capital during the year, are shown in Note 24.

The Company has one class of ordinary share which carries 
no right to fixed income. Each share carries the right to one 
vote at general meetings of the Company.

There are no specific restrictions on the size of holding 
nor the transfer of shares, which are both governed by 
the general provisions of the Articles of Association and 
prevailing legislation. The directors are not aware of any 
agreements between holders of the Company’s shares that 
may result in restrictions on the transfer of securities or 
voting rights.

Details of employee share schemes are set out in Note 24.

The directors are not aware of any agreements between 
the Company and its directors or employees that provide for 
compensation for loss of office or employment that occurs 
because of a takeover bid.

Under its Articles of Association, the Company has the 
authority to issue 95,000,000 ordinary shares.

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

Tim Wightman	 (non-executive Chairman)

Adrian Bradshaw	 (non-executive)

Peter Manning	 (non-executive – appointed		
		   2 September 2008)

John Shannon	 (Chief Executive Officer)

Frank Flynn	 (Chief Financial Officer)

Tim Wightman, Adrian Bradshaw and Peter Manning each 
serve on the Audit Committee, Remuneration Committee 
and Nominations Committee. The responsibilities of these 
committees are outlined in the “Corporate Governance” 
section of the Annual Report.

In accordance with the Articles of Association, Peter 
Manning was appointed a director during the year by 
the Board, will retire and, being eligible, seek election 
by shareholders.

Tim Wightman and Frank Flynn retire by rotation and 
each will being eligible, offer himself for re-election 
at the Annual General Meeting in accordance with 
the Articles of Association.

REport of the directors
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Directors’ shareholdings
The interests of the directors in the shares of the Company 
were as follows:

At 31 March
2009

At 1 April
2008

Executive directors

John Shannon (1) 26,963,327 26,963,327

Frank Flynn 7,175,000 7,175,000

Non-executive directors

Tim Wightman (2) 532,083 532,083

Adrian Bradshaw (3) 267,917 267,917

Peter Manning 28,846 –

John Shannon is interested in 26,963,327 of the ordinary (1)	
shares set out against his name by reason of his interest 
in the Shannon Trust and Shannon Heritage Trust.

	Tim Wightman is interested in 158,333 of the ordinary (2)	
shares set out against his name by reason of his wife’s 
beneficial ownership of those shares.

	Adrian Bradshaw is interested in 16,667 ordinary shares (3)	
set out against his name, held in the Bradmount SSAS 
pension scheme.

On 2 September 2008 Peter Manning purchased 28,846 
ordinary shares.

Otherwise no changes took place in the interests  
of directors between 31 March 2008 and the date  
of approval of these financial statements.

The market price of the ordinary shares at 31 March 2009 
was 28.5 pence (2008: 176 pence) and the range during 
the year was 27.75 pence to 197.5 pence.

No director has or had a material interest in any contract  
or arrangement to which the Company, or any subsidiary,  
is or was a party.

Changes to Concert Party
Immediately following the re-admission of the Company’s 
Ordinary Shares to trading on AIM in March 2007,  
a concert party led by John Shannon and Frank Flynn  
(the “Original Concert Party”) owned 42,427,589 Ordinary 
Shares in AssetCo, which at that time carried 63.2 per 
cent of the Company’s voting rights. Full details of the six 
members of the Original Concert Party and their respective 
shareholdings and percentage interests were set out in the 
Company’s Admission Document dated 6 March 2007.

Since then certain members have left the Original Concert 
Party and its membership is now considered to comprise only 
John Shannon and Frank Flynn (the “Revised Concert Party”). 
The Revised Concert Party currently holds 34,188,327 
Ordinary Shares in AssetCo, which carry 46.6 per cent of the 
Company’s voting rights. The current respective shareholdings 
and percentage interests of John Shannon and Frank Flynn 
are set out in the Directors’ Report on page 27.

As a result of the fall in the Revised Concert Party’s 
shareholding to below 50% of voting rights in the Company, 
the Revised Concert Party is no longer generally able to 
increase its aggregate interests in AssetCo ordinary shares, 
nor may the remaining members increase their individual 
interests, without the Revised Concert Party incurring an 
obligation under Rule 9 of the Takeover Code to make a 
general offer for the Company. 

Directors’ indemnities
There are no third party indemnity provisions for directors in 
place during the year or at the date this report is approved.

Service contracts
The executive directors, John Shannon and Frank Flynn, 
were awarded service contracts on 5 March 2007 of 
unlimited duration which are terminable, at any time by either 
party, by giving written notice of six months.

Two of the non-executive directors, Tim Wightman  
and Adrian Bradshaw, were awarded service contracts  
on 5 March 2007 for two years and thereafter terminable  
on written notice of three months by either party. Peter  
Manning joined the Group as a non executive director on  
2 September 2008 and as with Tim and Adrian has a service  
contract terminable by three months notice by either party.

The terms and conditions of appointment of the  
non-executive directors are available from the  
Company Secretary.









specialist 
equipment
AssetCo is a UK leading supplier of specialist 
equipment to the emergency and mission critical 
services. With the investments we have made 
in some of the latest integrated design and 
manufacturing technologies at our dedicated 
facilities in Cambridge, AssetCo’s specialist 
equipment business is able to offer one of the 
most efficient and comprehensive ranges of 
equipment from a single supplier. 
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This year’s annual general meeting will be held at 800 
Field End Road, South Ruislip, Middlesex HA4 0QH on 
Wednesday, 29th July 2009 at 11:30 am. You will be asked 
to consider and pass the resolutions below. Resolutions 
8 and 9 will be proposed as special resolutions. All other 
resolutions will be proposed as ordinary resolutions. 

Ordinary resolutions 
Resolution 1: 	
THAT the report of the directors and the audited accounts 
for the year ended 31st March 2009 laid before the 
meeting, be received.

Resolution 2:	
THAT the report on directors’ remuneration as set out in the 
annual report for the year to 31st March 2009 be approved.

Resolution 3:	
THAT Peter David Manning, who was appointed as a director 
of the Company by the Board since the last Annual General 
Meeting, be elected a director of the company.

Resolution 4:
THAT Raymond Francis Flynn, a director retiring by  
rotation pursuant to Article 66, be re-elected a director  
of the company.

Resolution 5:	
THAT Grant Thornton UK LLP be re-appointed auditors of 
the Company to hold office until the conclusion of the next 
general meeting at which the accounts are to be laid before 
the Company and that their remuneration be determined by 
the directors.

Resolution 6:	
That the directors be and they are hereby generally and 
unconditionally authorised to exercise all powers of the 
Company to allot relevant securities, within the meaning 
of Section 80 of the Companies Act 1985 (the ‘Act’) up to 
but not exceeding a maximum aggregate nominal amount 
of £9,155,148.50 during the period commencing on the 
date of this Resolution and expiring at the conclusion of 
the Annual General Meeting of the Company in 2010 save 
that the Company may before such expiry make offers or 
agreements which would or might require relevant securities 
to be allotted after such expiry and notwithstanding such 
expiry the Board may allot relevant securities in pursuance 
of such offers or agreements as if the authority conferred 
by this Resolution had not expired, this authority to replace 
any existing like authority which is hereby revoked with 
immediate effect.

Resolution 7:
THAT a final dividend for the year ended  
31st March 2009 of 1.25 pence per share, on the ordinary 
shares of 25 pence each of the Company, be declared 
payable on 25th September 2009 to shareholders 
registered at the close of business on 28th August 2009.

Special resolutions 
Resolution 8:
THAT the directors be and they are hereby  
empowered pursuant to that section 95 of the Act  
to allot equity securities (as defined in section 94 of the  
Act) pursuant to the authority conferred upon them by 
Resolution 6 above (as varied from time to time by the 
Company in general meeting) as if section 89(1) of the 
 Act did not apply to any such allotment PROVIDED THAT 
such power shall be limited to:

(i)	 the allotment of equity securities in connection with a 
rights issue or any other pre-emptive offer in favour of 
holders of equity securities where the equity securities 
respectively attributable to the interests of all such 
holders are proportionate (as nearly as may be) to the 
respective amounts of equity securities held by them 
subject only to such exclusions or other arrangements 
as the Directors may consider appropriate to deal with 
fractional entitlements or legal or practical difficulties 
under the laws or the requirements of any recognised 
regulatory body in any territory or otherwise:

(ii)	 the allotment (otherwise than pursuant to sub-paragraph 
(i) above) of equity securities up to an aggregate nominal 
amount of £917,242.50.

and the power hereby conferred shall operate in substitution 
for and to the exclusion of any previous power given to the 
directors pursuant to section 95 of the Act and shall expire 
on whichever is the earlier of the conclusion of the next 
Annual General Meeting of the Company or the date falling 
fifteen months from the date of the passing of this Resolution, 
except that the Company may, before the expiry of any power 
contained in this Resolution, make an offer or agreement 
which would, or might, require equity securities to be allotted 
after such expiry and the directors may allot equity securities 
in pursuance of any such offer or arrangement as if the 
authority conferred hereby had not expired.

Resolution 9:
That the Company be and is hereby generally and 
unconditionally authorised for the purposes of Section 166 
of the Act to make market purchases (within the meaning of 
Section 163(3) of the Act) of ordinary shares in the capital 
of the Company, provided that:

(i)	 the number of ordinary shares hereby authorised to be 
purchased shall not exceed 10%. of the Company’s 
issued ordinary share capital at the date of this 
resolution;

(ii)	 the minimum price, exclusive of any expenses, which 
may be paid for any ordinary share shall not be less than 
its nominal value;

(iii)	the maximum price, exclusive of any expenses, which 
may be paid for any such ordinary share is an amount 

NOTICE OF ANNUAL GENERAL MEETING 
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equal to 105%. of the average of the middle market 
quotations for an ordinary share taken from the London 
Stock Exchange Daily Official List for the 5 business 
days immediately preceding the date on which such 
share is contracted to be purchased;

(iv)	this authority shall expire on the earlier of the date which 
is 18 months after the date of this resolution or the end 
of the next annual general meeting of the Company; and

(v)	 the Company may make a contract for the purchase of 
ordinary shares under this authority before the expiry of 
this authority which would or might be executed wholly 
or partly after the expiry of such authority, and may make 
purchases of ordinary shares in pursuance of such a 
contract as if such authority had not expired. 

6th July 2009 

By order of the Board 

 Michael Lavender
Company Secretary 

Registered Office: 
800 Field End Road 
South Ruislip 
Middlesex 
HA4 0QH 

Registered in England and Wales No. 4966347 

Notes 
1.	 Members are entitled to appoint a proxy to exercise 

all or any of their rights to attend and to speak and 
vote on their behalf at the meeting. A shareholder may 
appoint more than one proxy in relation to the Annual 
General Meeting provided that each proxy is appointed 
to exercise the rights attached to a different share or 
shares held by that shareholder. A proxy need not be a 
shareholder of the Company. A proxy form which may 
be used to make such appointment and give proxy 
instructions accompanies this notice. Please do not 
appoint the Chairman as proxy if it is your intention that 
your proxy is to speak at the Annual General Meeting; 
the Chairman will not speak in his capacity as proxy at 
the Annual General Meeting. If you do not have a proxy 
form and believe that you should have one, or if you 
require additional forms, please contact Pauline Pullin at 
AssetCo Shareholder Services on 020 8515 3801.

2.	 To be valid any proxy form or other instrument appointing 
a proxy must be received by post or (during normal 
business hours only) by hand at 800 Field End Road, 
South Ruislip, Middlesex HA4 0QH no later than 11:30 
on 27th July 2009. Proxy appointments may also be 
scanned and sent to shareholderservices@assetco.com 
or sent by fax to 020 8515 3800.

3. 	 The return of a completed proxy form will not prevent a 
shareholder attending the Annual General Meeting and 
voting in person if he/she wishes to do so. 

4. 	 Any person to whom this notice is sent who is a person 
nominated under section 146 of the Companies 
Act 2006 to enjoy information rights (a “Nominated 
Person”) may, under an agreement between him/her 
and the shareholder by whom he/she was nominated, 
have a right to be appointed (or to have someone else 
appointed) as a proxy for the Annual General Meeting. 
If a Nominated Person has no such proxy appointment 
right or does not wish to exercise it, he/she may, under 
any such agreement, have a right to give instructions to 
the shareholder as to the exercise of voting rights. 

5. 	 The statement of the rights of shareholders in relation 
to the appointment of proxies in paragraphs 1 to 3 
above does not apply to Nominated Persons. The rights 
described in these paragraphs can only be exercised by 
shareholders of the Company. 

6. 	 To be entitled to attend and vote at the Annual General 
Meeting (and for the purpose of the determination by 
the Company of the votes they may cast), Shareholders 
must be registered in the Register of Members of the 
Company at 11:30 am on 27th July 2009 (if the AGM is 
adjourned, 2 working days before the time fixed for the 
adjourned AGM) shall be entitled to attend and vote at 
the AGM in respect of the number of shares registered 
in their name at that time. Changes to the Register of 
Members after the relevant deadline shall be disregarded 
in determining the rights of any person to attend and 
vote at the meeting. 
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7. 	 As at 4th July 2009 (being the last business day prior 
to the publication of this Notice) the Company’s issued 
share capital consists of 73,379,406 ordinary shares, 
carrying one vote each. Therefore, the total voting rights 
in the Company as at 4th July 2009 are 73,379,406. 

8. 	 We apologise but the appointment of proxies or the 
giving of any instruction by the CREST system will not be 
accepted for the purposes of this General Meeting. 

9. 	 Shareholders should note that it is possible that, 
pursuant to requests made by shareholders of the 
Company under section 527 of the Companies Act 
2006, the Company may be required to publish on  
a website a statement setting out any matter relating  
to: (i) the audit of the Company’s accounts (including  
the auditor’s report and the conduct of the audit) that  
are to be laid before the Annual General Meeting; or 
(ii) any circumstance connected with an auditor of the 
Company ceasing to hold office since the previous 
meeting at which annual accounts and reports were  
laid in accordance with section 437 of the Companies 
Act 2006. The Company may not require the 
shareholders requesting any such website publication 
to pay its expenses in complying with sections 527 or 
528 of the Companies Act 2006. Where the Company 
is required to place a statement on a website under 
section 527 of the Companies Act 2006, it must forward 
the statement to the Company’s auditor not later than 
the time when it makes the statement available on the 
website. The business which may be dealt with at the 
Annual General Meeting includes any statement that  
the Company has been required under section 527  
of the Companies Act 2006 to publish on a website. 

10. In order to facilitate voting by corporate representatives 
at the meeting, arrangements will be put in place at 
the meeting so that (i) if a corporate shareholder has 
appointed the chairman of the meeting as its corporate 
representative to vote on a poll in accordance with the 
directions of all of the other corporate representatives 
for that shareholder at the meeting, then on a poll those 
corporate representatives will give voting directions to 
the chairman and the chairman will vote (or withhold a 
vote) as corporate representative in accordance with 
those directions; and (ii) if more than one corporate 
representative for the same corporate shareholder 
attends the meeting but the corporate shareholder 
has not appointed the chairman of the meeting as 
its corporate representative, a designated corporate 
representative will be nominated, from those corporate 
representatives who attend, who will vote on a poll and 
the other corporate representatives will give voting 
directions to that designated corporate representative. 
Corporate shareholders are referred to the guidance 

issued by the Institute of Chartered Secretaries and 
Administrators on proxies and corporate representatives 
(www.icsa.org.uk) for further details of this procedure. 
The guidance includes a sample form of appointment 
letter if the chairman is being appointed as described  
in (i) above.

EXPLANATORY NOTES TO THE NOTICE OF ANNUAL 
GENERAL MEETING 
Resolutions 1 to 7 are proposed as ordinary resolutions. 
This means that for each of those resolutions to be passed, 
more than half of the votes cast must be in favour of the 
resolution. Resolutions 8 and 9 are proposed as special 
resolutions. This means that for each of those resolutions 
to be passed, at least three-quarters of the votes cast must 
be in favour of the resolution. 

The authority provided by resolutions 6, 8 and 9 will expire  
at the conclusion of the next annual general meeting and it 
is anticipated that renewals of the authority will be requested 
at subsequent annual general meetings. 

Resolution 9 will authorise the company to purchase its 
own shares up to a maximum of 10% of the issued ordinary 
shares of the company. The purchase price would be subject 
to a minimum of 25p per share and a maximum equal to 5%. 
above the average middle market price for the five business 
days immediately preceding the purchase. The directors 
would only use the authority if they considered that it was 
in the best interests of the shareholders and if they were 
satisfied that a purchase of shares would be likely to  
result in an increase in earnings per share.

NOTICE OF ANNUAL GENERAL MEETING continued

Financial Calendar

AGM 29th July 2009

Dividend Record Date 28th August 2009

Dividend Payment Date 25th September 2009

FY10 Interim Results 3rd December 2009



AssetCo has pioneered the development of integrated 
support services for emergency response and homeland 
security organisations in the UK and Internationally. 

AssetCo has a 20-year PFI contract providing London Fire 
Brigade, with a comprehensive suite of Integrated Support 
Services, including the supply and operational availability of 
over 500 vehicles and 50,000 items of operational equipment.

“The integrated working relationship we have established with AssetCo, and the valuable 
services they provide on a day-to-day basis as part of our PFI contract, allows us to focus 
resources on our core business of providing an excellent fire and rescue service to London.”

Ron Dobson – Commissioner, London Fire and Emergency Planning Authority
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company information

AssetCo plc
Company registration number #4966347	
Registered office
800 Field End Road
South Ruislip
Middlesex
HA4 0QH

Directors	
Tim Wightman (Chairman)
John Shannon
Frank Flynn
Adrian Bradshaw
Peter Manning (appointed 1 September 2008)

Company Secretary	
Michael Lavender

Website
www.assetco.com 

Bankers
Bank of Scotland (Ireland) Limited
Donegall Square North
Belfast 
BT1 5GB

Solicitors
Nabarro
Lacon House
84 Theobald’s Road 
London
WC1X 8RW

Auditor
Grant Thornton UK LLP
Churchill House
Chalvey Road East
Slough
Berkshire
SL1 2LS

Nominated adviser, financial adviser 
and corporate broker
Arden Partners 
Nicholas House
3 Laurence Poutney Hill
London
EC4R 0EU

Financial public relations 
Pelham Public Relations
12 Arthur Street
London
EC4R 9AB

Registrar
Computershare Investor Services PLC
PO Box 1075
The Pavilions
Bridgewater Road
Bristol
BS99 3FA
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