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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.

“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




HIGHLIGHTS

N 25%

Profit before tax:

£11.3m

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.

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.

N 33%

Earnings per share:

14.0p

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.
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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.
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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.




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:

* |ntegrated Support Services

* Specialist Equipment

= Vehicle Assembly

20 years

Private Finance Initiative 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.

Market
leader

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

20 years

Public Private Partnership contract

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

Only UK
supplier

AssetCo is the only UK supplier to
be awarded Government Framework
Agreements for appliances,
platforms and emergency response
equipment.
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£500,000

Training contract

In 2008, AssetCo secured

contracts from LFB for Swift Water
and Flood Rescue Training. This
contract, worth up to £600,000, will
cover the largest corporate swift
water training programme in the UK.

144

countries

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.
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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.

Operations &
Infrastructure Support
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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.

Specialist Equipment

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.

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.

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.

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. Our resourcing
management solution includes
integrated risk management
planning, resource planning and
crew pre-selection, and if required
recruitment and crew management.



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.

Technology &
Communications

AR
LY

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.

Build
Management

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.
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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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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.

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.



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.

AssetCo plc Annual Report & Accounts 2009

25

GOVERNANCE




AssetCo plc Annual Report & Accounts 2009

REPORT OF THE DIRECTORS

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 KPls.

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.



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

At 31 March At 1 April
2009 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 -

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

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

(3) Adrian Bradshaw is interested in 16,667 ordinary shares
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.
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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.

GOVERNANCE

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.





