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Yeuar ended 31 March
Turnover

Profit before taxatjon

N et

Capital exnenditure

Earnings per share
E;":;demi per share — interim
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Keith Williag Court I3y birspasen
Exeentive Chadrman
W rppointe]l on 1 Septeniboer 1989 and wos
Clair s et s buet eetitn e of South West Water
Moy Fvem §owuasst 1987 rreviousi 17 vears at
Lopd Modor ¢ ompans whiere Be hehd a number o
00 Bdement appomtments e luding
eptlovee Atk irector ol Fored of Europe Ine He
wonsed Bloae € e Industsies as assistant s arhs
shiee o iy 1075 aned Decanie a nwin board diredior
trogoe (978 nd et esecttinoe of the Uk centent and
related operiions trom 1983 o 1Us™,
My Contre s Lhainman of the SWater Services
Asstniiton,

Timathy Charles Leader
By CEng MIBedhE € BV o
Non-excecutive Deputy Chalrman
ws appointed on | oseptember 1989 He has held @
anmber of senor positions i the engineering
ilusiny sncduding chief eseeutive ol Simon
Engireenng from 1963 1o 1989,
AWillinm Hamilton Fraser
B3 oz € Eog, PRVl OV FinstPet 1564
Managing Director of Svuth West Water Services Limited
was appomnted on 13 Sseptember 1989, He held
AATIOUS Semor mandagenent positions with Foster
W leeler rom 14601 w0 1978 He was vice president
with MeDermnott Tnternational from 1978 0 1985 and
was charman and daed exeewtive officer of
Humphrevs & Glasgow from 1985 o 1958,

Colin Irwin john Hamilton Drummond
MA MBA OB
Director of Developnent
was appomted on 1 Aprl 1992, Prior o joining the
Coppany he was 3 diwnsional chiel executive of
Coats Vivella, having previously been corporite
development directar of Renold ple, o strategy

consulnint with The Boston Consulting Group and an

othcial at the Bank of England.

Bruce Alexander Ogston Hewett
Bseslnge, Mse Barlng, CEng, FICE, FIWEM, FlMgt (38)
Dirvector of Technfeal and Environmental Affairs

wasappoimted on §Apnl 1993, Fle has over 30 years

esperence m e water industry, including 9 years
with international consulting engineers on dams,
widter supply and waste water schemes in the UK
and eserseas Prior 1o joining the Company he held
setior appointments with Southern Wieer Ple,
mcuding mamrging director of Southern Winer
senes Limnted from 1988 to 1992, He was elected

s the Counal of the tnstitution of Givil Engineers in

16492 andd 15 a member of the American dociety of
Civil Engineers.
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tenneth Leslie Hill ooy
Group Director of Finunce

Aasappototeel on 21 Seprembwer P He s guaditied

public tinanee doconntant el wde espreoenoe mthe
water nddosing Poor o jorang the ¢ ompamy Le v
hinnce diector vl Sesern et Waer

Sir Geoffrey Howes Chipperfield ko 1y oot
Nowexccutive Director
Wy appomiced on 1 Ocober 1993 He wis permasent
sy o et osecutine of PR senoes Inn 144
and previousiv be was peannanemst secetan w the
Depanmend of Pnerge Eselier fie liekd senwor postions
in the Department of the Fovronment and the Vinstn
af Housing,
Simon James Day MA i3
Namexecntive Divector
was appinnted on 1 September 1959 amed was a member
of south West Warer Authonty from Octeber 19853 He s
viee chemian of the Asseciation of County Cotncls
and a member of the Committee of e Regions e is g
member and former feader of Devon Counn Counal, 4
member of Blymouth Development Corporanon il
hairman of governors of Bicion College of Agnculiure

Sy e D ok e s Lo o fomE

Alan Thomas Fletcher Ma 130
Non-execntive Director
wus appointed on 20 May 1993, He s nunaging
partner of Rubicon Panners, chairman of Secior
Industries Limited and a director of Crabtree Ple,
Shepherd Builkdhog Group and several other
companies, Formerly he was chairman and chief
executive of the Withinsen Sword Group and chivl
operating ofliver of Swedish Mich.

Lady Mary Christina Holborow 157
Nan-executfve Divector
wis appointed on | September 1989 and was i
member of South West Water Authoriy from Apail
1681, She has been chvirman of the Cornwall
Commmttee of the Rural Development Commission
since 1987, is vice chairman of the Cornwall & Ises of
seilly Mealth Authorite and is on the hoard of the
Devon and Cornwall Training and Faterprise Counil.

[

Stanislas Michael Yassukovich CBE (s
Non-executive Director
was appointed on 160 November 1992 e is
chairman of Hemingway Properties Ple and of
Flextech Ple, vice chairman of Cragnott & Partners
Group and Bristol & West Building Society, depuy
chairman of ABC International Bank Ple, & nons
exeeutive diregtor of Henderson Administration
Group and several other companivs, e was
formerly charman of Merrill Lyndh Burope and
Middle East. He lis been o deputy chiairman of the
Stock Exchuange and from 1988 10 1991 was hairun
of the Sueurities Association,
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“Our results demonstrate
another year of substantial
achievements...”

Fagivers pleased to report another suceesstul year
b ghe baronp, wath our water and sewerage senices
Briress matheig escellent progress and our other

~thspduries operating well

[ownesver mecedsed v 290 10 0252 nallion, Jds o
tosait of rantt anereases in the regulited water and
sewenaze werdyices business and the growth in
el inonme te L33 mathon trom our other
sbwaduities Fhete was o net merease of S0 water
costomers i the munmna ettedts of recession felt
titensah fower water demand from commeroad

Chsteaners Was Jess than inthe previous yer,

o eap operanng protu rose by 29000 g oo million,
dinen Boibie increased tirmover, and was tortilied Iny
tanthier cthoences of a2 nudhon, including manpower
savies W er Gned sewerage services, Pre-tax

prote piened ap margmally oo w3 mdlion This
sloacgng od the rate oF merease i profic retlects the
need of the core Busaness for the et time since

otation o pay signibcanily tore meerest than it

S T AT M N T

R N B L T P I RSP SR IR TP
Sl Whett s T v rn it o rtorenl A e s et e
coampnied mathe e te sk et Mes e e 0 oLy )
salleerr Ul e baosaes oo stells Yoo 1 saarn b oo o as
Jdown od casbi oo B o Lo v e vl
SEW LI I e pives oy et
rediced imterest nafes - peasls Sdvess o snnee

bt s ested Dotno prizes o« asoonplinon

The hinenomg of s preossainms s e b
dugrrented Iy esjeospe bonsang wlin o s o
vsed, Wil Tunbier incsease te net mount ot sterost
to b pand 1 bevire sears 1 needs 1o be eigsbisased
that, o the totad st and sewetage «apital
eapendenre o date of about 2700 piflen o0 s
comes hom etamed prott amd T s Been ses e
theough die o shareholders s estiient,

exterinal horowings dmd vther souces

W are vontmung 1o forge abead wah the capatad
Prograiie ob improvements = 3t level of b
&2 millon tor the sear Durng the sear we
completed B8 major progects with more than 350 1
planned progress ar the end of the vear Over tno
thirds of the schemes i our @3 gulhon Clean
SWeEp” coastal sewage Iredinenl progrimme are now
complete or uider construction, and we have
exeuted more than one taed of ail the planned
engncerng schemes m the wen vear capatat)
programme, These imddude not oaly new dean aual
waiste water tredatment Licilities, bug also mapow
refurbishment of the disteibuon netw orks

Our pronuses of . radical improvement b te
wikrasirucure aned the better protecion of e
environment .are bemng realised. Gentral to this
process s been die achtes ement and mamtenaic e
of sigmficantly lugher quabiy standards Dnnking
Witer complidnee was mamtaned at the very high
level of 99 ™ wand the upgrading of arund 200
sewage reatment works has helped o mise the
enerall wiste witer discharge comptiance level ws
over V3% Inlind and on the ¢ast the seene is
changing = with many well-hnown tourst areas
henehiting from the new schemes
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Nty th R o E wRob kepvperniton o dhe
Etantitne o s the bgher qualits fevels amd
few dernmdors entie ginn il obhgaoons = fus
Daremightt £7to Locian the Bnge costs imvohued and ther
a1 i which s reven g speaa
ENILAON dx Pallof the comprehensie Penodic
Review bemy undertaben I the Dircctor General of
Woter Senviegs Ater many months of proeparation

e Juding earensi e vonseltation wth customens, our
ater set e wompany submitted s Sraregic
Business Plagy to the Dhrector General in March (851
His yeternunaton ot the prce etlings for 1505 w
i’ will be publich nonhed on 28 July 1994, o ke
eltect trom [ APl 195 In muhing s decivion. the
Regulator has o ensure that owr water amd ses erige
Busiess is able to hindnee the proper g ing out of
s fanchiens

‘Turning 1o ouwr other husiesses, it will be seen that
the third Py income amounis w 174 of the mal
tuernen er enabling them to erirn an imprased
operating prolit of £2 3 millon, Ths careful
eapansion of related businesses s prinarily focused
on waaste mapagement Claul Baste Limred),
envrenmental nstrumenaton equipment (ELE Group
Linnted? 4 constrution services (T ] Brent Limited),
Overal]. the non-ore subsididries and associated
undentakings contabured a welconme 224 mllion

profns betore s

In awddimon o our hinancad and operitional progress.
tliere Jre ather mponant sspecs of our activities.

mtuding «oncern for the ensronment and the

- Ko

economy ot the regon 7 hese e sel DL same
detad i che Report huat © should bhe to emphisse
that m cemsecton weth ceonuiste devedopnent for
Cornw.dil dnd Devon we lave given sirang suppos,
Jfter hsding m is formation. 10 the new panaie
sector development oy - Soutln West Enterprise
Limited ~ comprising well over 10 commercial and
mdustrial employers in the region, s well as
participsuing in other local developmentd
ASsOCTRtons

With reference to our Board of Directors, two of our
colleagues, Dr John Law rence and Mr C harles Spence
retired during the year afier sening vight years and
pearly five vears respectively its non-esecutine
Directors, We wish bath John and Charles long and
happy reurements, Dunng e vear se welcomed the
appointment of hir Geofirey Chipperficld. RCB a~u
non-exectie Director of the Board, He was formerdy
chief executive of the Propesty Services Agency .ind
eardier, permanent secrerary wt the Depanment of
Energy.

To canchile, our tesults demonstrite another year of
substantal achievemuens, and in this contest the
Board is recommending it final dividend of 17.1p
twith a scrip dividend airernatived 3o otal with the
interim dividend a full vear dividend of 23.5p ~un
increase of ~.6%. With our businesses making
excellent progress, [ warmly thank my colleagues und
all our employees in the Group for their sterling
efforts and strong suppott in a challenging yvear

& W Court

Al

Chairman Keuh Conrt wath Dr Dovd Beltamy at the official knnch of
Teigh sty Cleau Meeep in Scptember Jo93
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ing Director's Rerisen

] = T

B FfErnser Venaging Director
satsth Wast Sarter Sen ey Limiterd

“21 bathing

| waters are now
benefiting from
‘Clean Sweep’
coastal sewage
treatmenit
schemes.”

= e

W bave coptmnitedd o dulbes imprened produc Guabte gnad aeliababin
antd enfianced guabity o sen e o o cisbosters Zoumnd s 20 gullem
was v ested 1 delenng schemes within s capetal progranime Jonna
the vear Inpast fsr vears we e suceesstalls completed oo o
indn il sobemes i our regon O these muser schiemes S8 sere
completed ts vear

We have mantaned our high lesel of donkmg woater guabn ald the
lutest repont from the independent Dnnking W.ater Insoeconae
conticms that our complianee rate of 9977w une of the heghest

n the country:

Reliabilny of supplies is hetter than ever and there were
no restrictions on water supplies.

We have continued our programme of improvements
to our inlend waste water treatment vorks
terwards the trger of full compliance wath
thair consent conditions.

Twenty one bathing waters are now
benefiting from 'Cleun Sweep’ coastal sewage
treatment schemes,

1]

Pertormanse agiinst the Divector General of
Witer Senices” Levels of Senvuce /ﬁ;f
Indicators hus been ‘ -
. - ¢
improved, etV —,—W

pr ed -~ Sl amdy S Pl

wa s Wzt T .
.
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Our opersting - ..
margins have risen T
S . B\, .
from 45% '3 %, ks

1o e The

apphcation of our technical,
engineering and financal skills have
contributed 10 oot efticient service
impeenements. More than one thrd of our planned
capital schemes have afready been delivered. Their
contribution to our suceess has been fully nutched by the
continupus improvement of operating, practives. inchiling
the imstalfanon and compissioning of our gew regional monitonng
svsten. ' S

At the same time as rﬁ.:livcrmg vur successiul pedformanee

we hase been prepering for the Director General’s Penisdic Revievs of
price limity. We have submitted our Strategic Business Plan setung v oue
prionties for the neatken years,
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The henefits of the improvements we have «elivered and
planned for the future are now becoming ‘.lﬁpnrcnl. We
have been able w lift over 100 commereial and
reswlential des elopment restrictions throughout the South
W st aiee 1959,
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SERVICES LIMITED

acittetties

“Since privatisation
almost £280 million
has been invested in
water resources, water
treatment and our
distribution network.”
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IMPROVING SERVICES ~
QUALITY DRINKING WATER

The provison ot pleattul supplies of higly quabit
dimkmg water 10 our customers s paramonnt.

Since privatisation jn 1989 almost L2859 mullion has
heen invested in water resourees, water treatment and
our disteibation aetwork. In the st finanesl vear ooy
investment was pyer AS0 milluom.

Qur Investment enabled us to provude our customers
with high quality water and ensured there were no
restriviions on waier usage dunng the vear Abmos
o Lhicds of the revdent population i the south
West are benefiting from the wide ranpe of
improvements underaken since 1989 1o water
wentment works and the water supph netwutk.

Sategunrcing the high quality of drinking water supply
0 our customers is of crucfal imporaace o the
company, We continue o invest in the Luest scientific
cquipment to meet this need. A new micro-biolopy
laboratory in Exeter was completed earlier this year
equipped with state-nf-the-mt wechnology for
comprebensive water quality testing,

A major new water main between Tiverton and
Witmington has significantly improved supplies for

our customers I East Devon who have been alfecied
by water restrictions fn the past.

Supplies o our customers in large areas of Cormwall

fuve been enhanced following the &7 million

The recem{y complered 83 mtillion watey reatment works
it College near Felmauth
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ppsunading and subseguent e rease e auput ol
Restongicl Water Treatment Worhs A recently
vosmplenad s 1 mdlon o ater rredtment ks il
¢t aear Talmouth s ther unpresed supphies

B ow ad o istoreTs

Foeemty s it Geatinent sorhs scheduled w be
e el Base new Been upgrided and o sagor fow
Sendi P e oF semvtee reservonr feluebishment at
233 wie  Tas Been completed mne nenths shead ot

s fiedrde el sotun dhe hudget of 27 mulhon

i paeznannmie of s rehabilitaion continuaes,
Stnees (oo sonae SO0 donetres ol aged cast iren
s oo od Lt teotal of 9,500 Mlometres = luave
B i e ed s sear afone, costomers in over
ot properties Huoughout the region have

Fse et pted brosann thie imgaroy ed waes guahes

Lealotzzes Tras Been tachled strenuoush i areas s hee

1t ean ke deter capital expendiare,

IMPROVING SERVICES - WASTE WATER

e el e me © sngdrant and sisible aspedts ol our

capial progianane s oour Clean sweep imtaoe, 3t
1~ ofzes of e Largest coastal sew age treatient
presgaminies 1 1 orope and complewed schemes are

abreac iy Bepiehinng 21 hatlang waters

Fuer flinds of nor 35 Clean Sweepy schenies e ros

either completed or under construcion. Completed
schenes are aready benefiting the ounst areas of
Bude, souh Hams, south Devon, Teignmontl &
Shaldon and 5t Austedl.

Magor schemes underaav snglude those a Penszamnce
aned st hves, Byme Regis, Exmouth and Budleigh
sadterton, Sdleombe, Fowey, Goizan THaven and

Tifraconibe,

“Two thirds of our 33
‘Clean Sweep’ schemes
are now either completed
or under construction.”

signfeant progress has been made with the
modernisauon ot around 200 wiste water treatment
works and vemplianey feveds buase msen to 944 Qut
programme 1 prosiding racwal mpresements o the
region s rvers ned the Qe e rommnent as 3
whole

Woiste water treatment works at Launeeston, Bactern
Plympton dnd Phmotdh were st upgraded,
sigrubicantly mprovang the quithity ol thedr reated
waste water discharged o s ers aind vstinarges

{ur progranme ol iImprovements nd fenos ations o
the region s sewers mcludes sover replacement to

reduce the rsh of Jocd ooding
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~ SsOuTH wEST W ATER SERVICES LIMITED

Ret e w of actirvities //
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s O QVING SERVICES - CUSTOMER
I'he company has IMPR SEAVICES - CUSTOMERS

d(" Cl()ped a h]ﬂy We sontnued to debver enlunced keacls of cusiomer
1&1 tes,rdt(.d pr() Ammie O f sern e durmg the vear
market rese'irch to e o

1 it ¢ simplified bl and o user fnendly costomer sen e .
ic n l'ty Ccus Onlers iformation leaflet. These were produced follew g o
CONCcerns and needs...” discussions with groups of’ customers and market

testing of varous design options,

New cistonier wtiives ireduced induded o

. We also introduced a revised tised price meter
Mtcr ’ option scheme for domestic customers wishing o
L. N '
plans for yo! pay thelr water and sewerage senvices o0 a volume

used basis. Information s provided w help

customers assess the potential benelits of metering.

The company ias developed a fulty integrated
programme of market research 10 identily customery’
concerns wnd needs, and ensure that these are fully
raken into aceount o enhance our fevels of customer

service.

Running Water', an educational resource pack for 8
16 13 year olds und tinked with the National
Curriculum was introduced, The resource pack
includes easily undlerstond informution on the witer
cycle and was developed in close co-operation with
locul wachers, educational .ulvm)q sttt sned the
l'duc.t:ion Business | .mnuu.h:p-, of hoth Devon and
B \..c)= n\\ all,

Runmn (.
mtcr g C

hu.n L Brisans
Pk bwapany

.-..-0-;——‘-.-

Runmng
W\z cl'

An FubhaceGorial Kranoror
Pk ot it W13

MimitH S AT WATER

10
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ENTERPRISE
BUSINESSES

Syuring (e sedr we
mche substantal
Prodress iy
strengihening the
Group s cange ak
related environ-
pientd businewes
Gross urman er tor
the year was
275 millieon, compared to
¢33 mitlion in the previous vear and prasduced profit
ut 12 1 nlhon adter mterest

“During the year we

made substantial progress
in strengthening the
Group's range of related
environmental
businesses.”

WASTE MANAGEMENT

Haulb Saste Bauted, acquired n February 1993, has
e essfully comsolicited its position Jay the leiding
WaisE s NuInagement aperator i the South West of

{ nzhanad and neighbouring counties. s pew strategic

Lndll at e m Y deshire Bad a very suceessiul

ur A CT VY LT VES

fest v ey of operstion The compant adueved
phinosg pemmssion and site Tieenee tor the
evtension of mother of e straeste Lindbdh stes at
Heahtield m Devon swhich goes addetdvapaan ot
the neat 12 vears Dunmg tie vear s coltespon Heet
was substnualls upgraded v sbatee b=ttt
compuiter systemt was instadled o meer the espanding
requiremients of the business The vorpany ntde
four small acguisiions dunng the yedt These have
heen inegrated inta Haul Waste with the am of
enfancing its services in somerset. Aon Jind
Cornwall,

On acquisition, Taul Waske was already establidiad
it thie chnical waste eollecting business The
company has snce seeured @it ke un 3
clinical waste ivcinertor on Delall of te Royal
Devon Jad Exeter Healtheare Trust at Sonford
Hospital in Exeter, A
contract was alsu won
o build and operaie 3
clirical waste incineraor
at the Derriford Hospitad
in Phvmouth, Both are
designed o meet post
1995 emironmental
strndards and ghve weli

bulanced eapacity o

meet local market

Caliat Brivmanond, Diector of Jerelopaet
epighes wrth Datred Beaty, Mewoqng Director
wfthe ELE <oy Lrnited

requiremens.

INSTRUMENTATION
AND PROCESS TECHNOLOGY

The BLE Group Limited tormerdy Testlink Holdings
Limited)), specialists in instrumentation and
environmental equipment, bas been successiully
integrated following its acquisition in May 1993, 1t
has an unparalleled intermnational distribution ners ork
for environmental and civif engineering
instrumentation cguipment. During the past year i
tracled in 123 countries und won a number of
signilicant contrets,

In order 1o exploit the marketing and other synergies
idemificd prior 1o the acquisition of ELE, pllOX

systems Limited has been integrated fnto BLE.

11
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O gt enrtrementcal mogonng o ih FLE equipment

Do e vean pHOX achieved B35 3730
decredaation, whieds FLE wleeady holds, reflecting the
tiroup's conmitment wr vontinuing qgeeality

NPV CMents.

Copa Products Limited. our process engineering
business, reaped the henetits of the previous year's
comsolidinon progegnaie During the year it
substantially hroadened s product ange of spedl
Wdafe watter treitnrent i sems, and negotixted
eaddusive UR rights to market Fischer & Porer ulia
violer wiste waler treatmant teelhnology which is

wall established in North Americ

CONSTRUCTION SERVICES

) Brene Limited sas g burther s ear of profitable
groneh s alehng speciabied vl engmeenng
cONEEIIOr i the Souly West In Augist oo
vivtered the sewer refuibulitanon puirket with the
scguision of the assets from an exishing contracior
In Matrch 1994 the company dals acguired the wsels
af 2 highway driin deanny buseies based n
Devon. Both operatons have been successtully
intepraied Into T Brent Limited In November the
company dchieved By 3750 vqecredinition for its water
mains relining activines,

CONSULTANCY AND PROJECT MANAGEMENT

The engineeriay constiltane e comprenmy, Pell
Frsclunann Wider Limited - jomnudy owned sith Pell
Frischmaon Group Limited - is cuererstiy proniding
desiyn and constructon superision expedise 1o
south West Water Services Limited on over 60
schemes, and o expanding by providing services w
ather markes,

PROPERTY INTERESTS

Cur propery companies hine continued 1o develop
assels, W were successful in our planning
application o develop a major business park of
approximtely -5 acres ab oue strategically located
site in Plymouth. Actual development of the site will
be market led. n October 1993 we exchanged
contracts for the purchase and renovation of
Telecam House in Plymouth,

LEISURE SERVICES

We continued to provide u wide rainge of
enviropmentalyssustaingtble recreationa
opportunites aeour lakes and water parks.

Follow ing the suceessful kiwneh in May 1993 of the
brown trout fishery at Roadford Lake, we opened @
new angling and watersports centre at this populur
venue, The facility was created whh grant waid
assistance from the Rural Development Commission,

QO constraction sorvices compeny, 1 Brom Limited
vontamed he exporid diertg Bhe yoar

12
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RESEARCH, DEVELOPMENT AND
INNOVATION

Rew il e edopoment andd o aion e e
comunuvd tnosghout the Group dueng the yeat.
with wxpenditie of 2Lb mithen

{rp South West hatet Senwes Limted the wwne
o ards thie use of more mnos ati e and compacl

rechnology hae contnued.

he ase of ultra vioket fight for disinfecton of wiste
e eifluent is Daing Jdeveloped and 12 wehemes in
e Clean Sweep’ Progrunme e presenly
whettuled o ncdude tis method of disinfection.

Mfembrane liftauen - untlergoing tials fear Both
patalie uer (e aste water treanment, The
der elopment of ph}‘si::u-c‘l'mmiml wnnent for waste -

aater s o continued and hiologeal nerted B
fleserded Rilers (BAFE units) have been instailed ©

mpros e secondary weanment af waste waler,

Npw thorml dey g sfmedpe trealmett techyology is
ctervamily minder il where dvied shudge granmles wiff be
procluce: 1 fir apracuirural vse

1AL estig fons are in hand on the use af the deep
Whaft waste water treatment process At S ABAcs.

New thiennal dryind sludge treament wechnotogy is
currently under rial wher dried sfudge pranutes will

b prohuced for ngricu!iuml use. The use of Tiquid
Jigested sludge on agriculturad fand using the

’ l;r;suarch within the water industry wsing the Wat .

Phe { FIICELT system at ek,

- [ e s

" N ’ T
innovatve ULT‘.Cl‘L'{‘;u\m‘i}' e 1t dridhng synle
. o W .
and umbilical card 1its craunued 10 uenc witle
interest in the farpung communily.

fn our otlier subsidiary cumpuniés; BAFE units are
under development by Cops proviucts as well as
othur products designed W imp:ave pedbrmance of
sewnge freatment plants. 111x'c>11j£;1tit>115 are also in
hand an new techniques and materials for relining
waker mins anul sewers, 48 welt as wiwls of tough-

read and raclineread witer metets

«...the move towards

the use of more .

jnnovative and L
coinpact technology |
has continued.”

.
ELE has completed a comprehensive pesearch and
developipent progamme covering over 200 ol ity
monioring and testing prodacis, i jnctudes conerate,
soil and asphall testing cquipment designed 10 meet

" pew and emerging Europen standands ax welt s
produdts 1o monitoer volaile organic compounds,

The Group continues 1o suppott consurtium hased

“Research Centre and othier research hodies,
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ENHANCING THE ENVIRONMENT

We are piecid o The angor role we phavin aring for
e e v tie et Beautital regons inthe countny,

Pavuvinmental coneersis ivem @ ke element o our
thrahing as s seek o crese a bakance between
epentiond recentents gad our responsibility
wavands the emasmment, In particular, South Wes
Water Servees Lunited oasitadly important tink in
the water evele and s ownare of the need 1o maintin
& gl starclard of eoviconmenitl asvareness,
helvionr and practice

Our muassive programme nf improvements is .
provuding 4 significant contribution towards
pPreyng die enuaronment. qualie (\)__f;!ife and
veontuine well being of the region, G “Clean
Sweep ctastal
sewage treaiment
programme is lhe
biggest single
invesunent in the

EA
SRR ALY,
o

envirenment the

South West has.ever -
seen and Is
(r:mér(;r'ming the
bathing waters all
dround our codstline. .

CONSERVATION

Pan of the waste .
wier freatment
works site at Ottery 81
Mary in Devon has
bieen net aside for
ronsenition
purposes and planted
with suitahle tree

ftice Honetr theector o) Tecineal and
Furonanesstal AR dt oh of i 4 )
O Seatt endel poner plants Species 1o encourage
the development of
andred of wet woodiand or seraly. The covered
e ILe reserveir At Buorcws Water Treatment Works
nea: Dawdish iy Devon s home 10 1 soft seeded -
diverse e which includes op abundance of

archids By restricting griss cuting 1o Sepaember,

B P LW AN T 5 =
2

W ST

Ler® oW ia

¢

N

P
e medernised iptand waste water ireamient works ar Flvinpton)
! - "\

“Our ‘Clean Sweep’
coastal sewage treatment

programme is the biggest
single investment in the
environment the South
West has ever seen.”

hunlreds of rare orclids are ullowed to complery
their reproductive cyele durfng the spring and early
summer, The Cornwall Trust for Nuture Conservation
his advised us ona plinting scheme at Porth
Reservair neir Newquay o enhunce the habaat for
birdlife. Advice has also been sought from the Trust
on a suuable ﬁmnugcméi\u tegitne for reed beds and
another bird sunctuary ar Lower Tansar Lake m
Cornwull.

The use of permissive and statutony foatpaths anud
bridleways is encouraged, through a high standard of
mamntenance and signage, Major improventents o

the network were achieved during the year at
Roadiord, Fernwonhy and Siblyback l:lkc“j :
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Foratse g ond Trabstar o nliane enient w evident trom
e e phintng s dremies Gt pper famr Labe
andd Ara e and Buinates et oms e comtmuesd (o
Ll Bttt e Bl ad speaes tor this purpose

R L e OGO NLIREgement il monitonng was
mogiesed throughout the year by our Ranger BN
Serviee woth e trom specaahist bodies

O Recreateny aned Consenation Forun, which
corsists ab representatives trom 2o consen ation Jd
fetsure hodies, contmued to advise on recreation,
vorsen ation sind access peues A Conserviion and
Recreawn Achies ements Report s published each

wedd

e Wy

i AT
bt <! b 4 LA o

ENVIRONMENTAL IMITIATIVES Mg e £ R

Our annua! Frvronmental Awaed, intruduced to ¢Dgtirmarr Keith Conrt pd nieat favor seain Robug, die o ims

pronuse eas ronnentad awareness wRongst SRR 0 8 WON 1 eNer naitnl Spoe il monted 4o presers ¢
emplovees, was anaraed in 1993 for work on the wancaent woccdlaid uri Datrtuor
Thurdestone & South Milton Winte Water Treatment “The Perneant has heen extremely well received and
Weahs projeat Tomvolied the use of reed beds for aver 1,000 copies have been gistnbuted o schools,
the teaiary restment  Jibearies. local authorities and other groups.

of sewige from o
sl community of
1500 and ensures
the effluent meets
the stringent
cansents fmposed by
the Naronal Rivers
Authonity to
safeguard the
discharge into a Site il A g )
of Special Scientific ¥ BN
interest. The reed
beds have provel
highly successful us
well as heneficial o

the wildlife in the
Rood e s actae treetmont ar Thurlestene aren,

Ny
8
el

in the winter of 1993, our new publication on
environmental matters “The Pennant” was published

For the Hirst tme. This twice-yearly newspaper

tles o review of some of the environmenta!
provides 3 review of some of the eaviron ! fohn Betker, var Dot Raniger ongaged o1 o strean:

actinaties of the South West Sater Group, swrrey with a gresp of foced conceration erthpstask
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SUPPORTING OUR EMPLOYEES

S I}i’:
Fould, b U OE L i
L R

Lraestagsy preard I eperitiontid see] coiabftag tom 1o Qe Natfonal
Vi ettt Qenahific oty

“...ensuring that the
skills and competencies
of our people, in every
part of the Group, keep
pace with business
need.”

¢ hange conunues 1 duracternse alf our businesses:
anadiredt consequenue se conhnue o inest
el an money und nme. in ensuring thit the
~hillv and vompetencies of our people, in every pan
o the Group, heep pace with business need,

TRAINING

Much s Been achieved duning the vear including
straregic planning invols emient for senior managers
and the contmuanon of our Management
Deselopment Programme for 180 nuddie managers
froughow the Group Sales traming conferences
have ieen mounted by ELE for s internation:il

distrbiior some of whnon maetied ot yon
Aealandd, Sunthy East Asutand Pastern Furope

New worhg patterns albed 1o berther myestinem
mfrainng, were agreed wath openton o m dean
water treatment hicilies which reflect operanonal

el and improve Beubaliy and seeuniv

Further taitng was prossded tor hont e
operdional sttt enabling them o zamn Nanenal
Voentonal Qualiteations wiuely denote a kel ol
caperence and eapertise recognised troughow the
water mncdustiy,

Fhere hane been spmiticont unpros ements during
the vear using the Mandagement of Health and saten
aF Wik Regulations w reduce acewdents, and to
promote occupatenal headth This sours!t approad
has proved suceessiul with ¢ 3+ - reduction in work

acridents, and assecined cost savangs

COMMUNICATIONS AND SUPPORT

A significant initiative during the veur 1o enhance
employee relations was the formagion of 1 new Sl
Council covering South West Water Services Limited.

The Coundil coniins elected representatives from all
levels within South West Witer Senices Limited and
deals with mauers of concern w all swlf employees
hoth trade union and non-trade union members
alike:, The formazion of the Staff Councit
complements other existing forms of employes
conmnications vsed throughout the Group.

Qur employee benefits include profit sharing,
sharesave and pension achemes and a salay

structure based on rewarding performance,

An employee ideas scheme entitled “nspirations!' Ias
been implemented o encourage innovation, new’
developments and cost=saving mieasures throughour
the Group,

The Group remsing commited (0 4 non-
discriminatory employment policy and makes evene
reasonable effor to provide disabled people with
equal opportunities for employment, twning and
deveiopment, having regard to their particalar
aptitsdes and ubilities. '

L hst I
|| el ¢ : EL_‘,“.-*.! .,-"r:.
FRS T
3

16

He el



R E P O R T o F

¥ H E Q

I R EC 7 O R S

T Tipes tens subinwe thesr il annadl report and the
aterhitr o Psasts gl starents nis oF Sonth West Waiter Ple
orbe ¢ anipans 1 aned s sabsidiares tthe Group) for
b et condeed 81 Manchn (e

PRINCIPAL ACTIVITIES

The pooapal aus,tes of the Group axye the proaision of
water Lane amd wasks ogineeeny instrimentaion wl
provess tedmology The prinapal subsdiary. Soutin West
Water senvees Lmited, holds the water and sewerage
appomtmients tor Cornsall and Devon and small areds
of Somerset and Doret. During the year, the Group
acqquiredd Testhnk Ho'shngs Limited {since renamed ELE
Crronp Linated) as an extension of the Group's interests
W envonniental instrumentanon, The Group s also
imolved m dand and propenty development,
constrdction sen ices and the provision of recreational
tacihities in Devon and Cornwall,

A review of actvities for the vear i given on pages &
1o 1,

FINANCIAL RESULTS

Turnover

Giroup wnover for the year increased by 2%% (o
1252m. Turnoner of the water and sewerage business
Wwas 22090, up by 13% 0 line with arilf increases.
Turnever of the other businesses was £33m higher at
» 1A, which meluded £17m from acquisitions in

the veur

Water and sewerage bustness wrnover is enhanced by a
“K” haetor. agreed vith the Director General of Water
Senvies, whicl geperates income to help fund the

s estrent progrimme of South West Wier Services
Linnted

Operating costs

Opernig wonts for the vear of L1aom incrensed by 30,
influeneed 1 acquisitions and business growth. In the
water and sewerage business, expenses associated with
the operaton of newly commissioned works are the
principal reason tor the controlled Increase in costs.

Operating profit

Operaung profit increased by 299w 10 £106m. The
water and sewerage busingss is performing well, and
contrbuted an operatng profit of 4104m, up 23%
on 1493

¢ther businesses contributed an operating profit of
2231, whion mcluded £0.6m from companies aequired
during the vear, and compares with a loss of £0.4m

in 1493

- profit gfter tax, has been transferred to reserves und

Profit bafore tax

Profic before tay was gramntned at the 1993 level of
a2dm. The improvenient in operaing probil $.as
restuned by incedsed interest [rivable

et interest payable v e L Jor the vear, an inoedse
o L20m reflecting Jower interest recen able raes and
wtilisation of cush fon mvestnient puPoses

The Group's share of net profits i associted
undertakings wits A07m, muinly from Westeoumn
Telesision Limited,

Taxation

The Group's capital Investment progrimme is generating
sufficient capitat aflowances 10 make it probable that no
mainstream corporation tax liability will arse for the
year. Advance corporation tx of £7m on the Company’™s
dividends is currently not recoveralle and his been
written off 1o the profic and loss account.

Dividends ond retained earnings

Payment of the interim and recommended final
dividends will require £32m. This yeur £5am. or 63" of

reeained in the business 1o help fund the Group™
investment progrimme,

INVESTMENT i

Capital expendituse by the Group on tangible fived
assets during the year was £203m.

Acquisitions during the year ¢ost S16m, principally in
respect of Testlink Holdings Limited. Goodwill, arising
on acquisitions, of £15m has been written off (o
TEsSCrves,

Changes in fixed asseis during the year are detited in
notes 11 and 12 10 the financial ~tatements.

In the opinivn of the Tirectors the current market vatue
of land und buildings i+ not significandy different from
the book value shown in the financial statements,

FINANCING

On 30 March 1994, a further £50m tranche of 8.375 per
cent sterling notes, repayable ot par in 1998, were ssued
at 104,12 per cent to finance commercial yequirements,
at an clfective horrowing rate of ™,

During the vear £72m of finance lease facilities were
drawndown to fund schemes in the capital investment
programme,
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At Mo s P Hogs ad Bnance Bese obliganons
wade vl Sy ik the Caoup hedd virent asset
Ptestost ool s s Nt Boriow ings increased dunng
e vear Dy 4o v 133m

Loan and Binance dease Bicehitees currently i place and
ot e torad L1 2o

e bonowmg powers ol the Direciors e limited 1o
o and o Rt times capataland reserves, as defined n
e vides of Awoagtion ASD Magdy B85 the harit
was 22 1 hillion The Directors contirny thae the Group
Cad et ks sheort tem reguirenents frons the existing
borrowang Lialines without bresiching eos eruns or
utlier Bortow ing reswrictions,

SHARE CAPITAL

Plurng the sear the ssued ardinitey share &:;;ir:tl

e regsed trom 120 9m o 01250 Targely as a result
nt staees fssued under the Companys serip dividend
aftern.tin e,

SHAREHOLDERS’ RETURN

Tlie Direttors recommend the pavment of @ final
divicdend of 170 per ordinary share for the year eoded
A1 March 199 ¢ Together with the interim dividene of

S op per ordinany share piid on 0 Apal 1994, this makes
@ total dividend tor the year of 23.5p per ordinary
share. an sneredgse of = o on the dividends for 1993, 1f
dpproved o e anaual general meeting the linal
dasidend will be paid on 1 Seprember 1994 o
stutreholders on the register at ¢lose of business an

20 June 199§

The Dhrectors propose @ scrip dividened Aermative in
respedt of the inal dis idend and o cireular regarding the
seutp slivadend aterative iy enclosed.

Fhee dicwdend of 25.5p iy paid owt of earnings per share
ot 05 §p The cover for payment of dividends is 2.7
hes ona el asis,

Fiere woubd be no significant dilution ol eneningsper
shure o the oustanding shares which nught be issued,
in respect of the Company™ shitre option sehiemes, had
Been in issiee dunng the year,

The value of net assets per share, at book value, @t
A1 Mareh 199 was t555p.

DIRECTORS
Dietails of thee Directors tre given an page 3,

Dr [ R Lasvrence and Ve Gspence retired as
NOM-CAECUtn e Ihrectors on 31 Decembor 1993 and

31 Mareh 199§ pespectively Sir Geoltrey H Glupperhield
was appointed ws @ nonsexeoative Director on 1 Octolaet
1993

Having been appointed by the Bourd, s Geolfrey 1
Chipperfield is due 1o vetire at the annual general
mediing together with Me T G Lesder, Lady Man
Holborow and M C 1] H Dummond who retire by
rotation,

All of the Direciors due 1o retire olfer thumsels es for
re-vleetion and resolutions for thedr re-election will be
proposad wt the annual generdal meeting,

M C LT H Drummoned has o service contract which
pEren ol for not tess than three years™ nath e of
termination by fhe Company and not less than one
veir's notice of termination by Mr Drummond, expiring
at any time. None of the the other Directors proposed
for re-clection his o scrvice contract wath the Company.,

No Director has, or has hid, & material interest dicecly
or indirectly, at uny tme during the vear under resfew in
any contract signiflcant o the Company’s business,

Details of Directors™ interests {i shires of the Company
are given in nowe 10 o the financial sttements on

page 3l No Director had an interest in the shares of any
subsiclisey wideriaking, : ‘

(

During the vear the Company has.maintained vover for
Diregtors and senior emplovees against Habilities in
relition to te Company under a directon' and officers’
liability instrance policy.,

CORTORATE GOVERNANCE

Tae Company complies fully with the provisions of the
© Cadbury Commitiee’s Code of Best Practive, other than

those items Coamely gojng concern and internal control),
for which guidance is awaited, The Company’s auditors,
Price Waterhouse, have reviewed ihe Company’s
complinnee with the specilic maters in the Code which
the London Stock Excliunge requires that the audliors
should review. Thay have reported 1o the Board tha
they are of the opinion that it is appropriae for the
DEagtors to make the siatement than the Company
coniplics with those aspeets of the Code,
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Ve Broond eonupiises 3 vt and n I RURTT AN
Ehres tors i Bading an esecative Clainna aned

ot secntne Deputs Chuanman The Board and e
it finanioe anu Remuseration Conmatiees meet on
regilin Dasis Stategie and hey operanonad decsions are
deternuned by the Board, The Sudit Commitive ros mew s
the audit plan. tinancaad controls Jned procedures as well
dy pegnlaiors vomphance matiers, the Finanee
Lommnutee revies s dividend pobey, hnanel stitements
i deounting polcios amd the Remuneranon

£ omiittes reviewss the remuneration and benefis of the
evee it e Divectors and the ovenl! cemuaeration al
henehts pulicy tor senor management,

EMPLOYEES

Informauon reganding emploviment policies appeirs on
page 10 and detuls of the amplovee share oplion
schemes s given i note 2110 the hnancial statements
ol Prlge Ab

RESEARCH AND DEVELOPMENT

Informution regarding research and development is
green on page 13 and note 3 o the financial stiements,
DORMATIONS

During the year charitable donations amounting 1o
29000 weere made. So politead donations were made,
TAX STATUS

The Company s not @ close company within the
meaning of the Income and Corporation Taxes A«t 1988,
SUBSTANTIAL SHAREHOLDINGS

23 June Lo nterests in the issued share eity. ™) had
Deen repoited Iy

Shares Y
Plulhps & Drew Fund Management 12670405 10,00
Sorsach Umion Life nsuranee sociely 8761910 649
Sun Life Group 3,080,502 L6

AUDITORS

Prce Katerhouse were appointed auditors until the
conclusion of the fifth annual general meeting and
hav e ndicated their willingness o continue in office.
A vesolation tor therr re-appomtment wilt be proposed
at the annual general meeting,

ANNUAL GENERAL MEETING

The fitde anmual genend arating will Be beld at
The Guildhall, Phymoath. Devoan on Tuesday . 20 Tuly
[y w1 ot am

In uddition 10 he routine basiness, the Follawang
esolutions will be proposed at the aunudl generit
meeting,

Restdution 8 peagttests sharehaolder approsad Isy sy of an
ordinary resofution to renew for 3 period not excending
fve yes the Directors” existing general ind
uncondivonat autharmy w dlor secuntics in aecordance
with the Companies Act 1985 and the Articles of
Associution of the Company. This authorny would
continue that granted in November 1989, The share
capital 1o which this awthonty relates of 31,818,000
ordinary shares represents ipproximatedy 33 of the
issued share capital ag the e of this report.

Resolution Y requests sharcholder approval by wav pl a
special reselution to renew unad nest vears annual
generl mecting the Direcors” existing authoriny 1w allol
equity securities for cish without first being required

te offer such securitios w existing sharchoklers, The
shace capital 1o which this authority relates represents
approximately o of the sstied share capiaal  the date
of this report,

The Directors consider that they should have such
authorities in order to e shle 1o ke advantage of
appounities as they arise and o retain flexibility
although they have no current plans 10 issue shares,

APPOIMTED BUSINESS N

South West Water Services Limited is requited 1o publish
adlditional financiul inforniadion relating to the
“Appointed Business’ as water and sewerage undertaker
in accordinee with the instrument of Appaintment from
the Secretury of Ste for e Environment. A capy ol this
information will be available from 13 September 199

by application o the Seoretary atl Peninsula House,
Rydon Lane, Exeler EX2 “T(R.

By urder of the Boared

R C Milligan, Sverenary
Peninsula House, Rydon Lang,
Excrer EX2 “HR

1/ CA. Moty

23 June 1994
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Resalution 1
b revenee the Repoart ot the Dicedors and the timancal
skt ity B e vear ended 31 March 1oy,

Resolution 2

By ddechane o tad davidend for the yvear ended 31 Mach
Juwag

Resolution 3
lir re-vlect sie Guothey L Chippertield as g Director,

Rasolution 4
Ty reeefert M T O Leadder as a Uhirecior

Resolution 5
Lo v edect By Many Hiolborow s a Directey

Resslutlon 6
To reseledt Me C T Digmmond as o Director

Resolution 7

To pre-apponnt Price Waterhouse oy auditors uniil the
sonctusnm of the newt general meeting awhich finaneial
statements ate Lud belore the Company and to authorise
the irectors o ha their remuneration

Resolution 8
[ propose the followmg as an ordinan resolution:

Ihat

fthe Direetors be geaerlly and unconditionally
authorsed, i aceordanee with section 80 of the
Coipaniies At IS, Lo exercise wll powers of the
Compant w ot relesant securities tas defined for the
fraposes ol that section) up o & maxinm somind
dmionnt by LE PN,

she s anthorien shalk expire on the day fis e vears abter
e possanz of thes resolubon;

fov the Comipans oy, before this authorey expires,
nuthe an obter or derecenent which would or might
teegrire relevant sevunties 1o be alloted after it eapires:
Aok

b all previous authorities under section 80 of the
Companies Acr P53 shall cenve to ranve effect

“

Notos
her. A proxy neod not be s mamber of the Comp_ngv.

thar 48 lours bafore the tirg fixad for tha meating.

until the conclusion of ne mesting.

Resocjution 9
I grapose e olowing as g speoal reselutm

Tha

nd the Doredor he aathonsed Wil erfect Iom g
concdnson of ths annual genweral ivehng vs adlot tor wish
cyrily sectmtes s delmed bot the purposes ab secion
89 of the Companies At 1830 putsuane @ the general
duthonrs econterred on them In Resodution 8 above as o
section SH 1Y o that Acr did notapphy o the alforent
hut tlys authwrite shall be o

U tothe alloiment of equigy sectirities in conne ten
with o rghis svoe m Bvour of ordinany shareholders
where the eqpity securitzes respectnely aunbutable o
the mterests of all those shareholders are proportionate
tas nearly as practicable) 1o the respeenve nibers of
orcinary shires held by them but the Directors man
make sucly exchesions or other irangenients os they
iy deens pecessany or expedient in relanon o
Tractionat entitlentents or legat or practical prablems
under the Lows a1 any werritony o the reguireisents of
Ay refevant regulory bodv or stock eshange: and

i to the allotmenr tother than under i above) of equity
seeurition having, in the aive of relevaot shares tas
dlefined fur the purposes of section §9), @ nominal
ameunt or in e wse of other eguity securiues, giving
the right to subscribe for or conven into relevant
slitres having o nominal amount not exceeding in
dgpregtie d0,277 ;-

thy this awbiority shall expire w the conclusion of the

nest annuat geneel meeting of the Company afier the

pitssing of this resolution: ind

ter the Company nmay, before tis suthority explres,

ke an offer or agreement which would or migle

regjuire equity seeurities © Le allored after it expires.

By andlor of the Board

R G Milligan. Seeretary ' p
Peninsula [Hoyse, Rydon Lane, v )1/[,,/’ )
Exuter EX2 THR ~

23 June 1994

'

A poreon ontitled o attend and volo at the meeting is pntitled to appeint one or moro proxles 1o aiand &nd, on a poll, vole instead of him or
A Formn of Proxy 13 enclosed and, if used, should bb todged with the Company's Reyistrars, Lloyds Bank Ple, Lioyds Bank Registtars, not loss

The Regqister of Directors’ Interasts and copios of the Directors’ sorvica contracts will ba nvullnhltu for inspection during normﬁl businass houra
at tha Company's rofstered office from the date of this notice until the date of the meating, and at the place of the moating from 10.00am




-

FINANCI AL

S TATEMENTS

for the year eanded 31 March 1994

o ) .

-

o

7
:u;;"?,;;,

DIRECTORS’ RESPONSIBILITY STATEMENT

The tollowing stiement, wlueh should e read
i conunciron with the auditon suumm:m ol
anditors’ responsibilities st o on page 22, i
mude wath a view 1o dlsnns,l.nwlunb for
sharchuolders the respective tesponsibilities of the
Drrectes and of the audiiors in relution w the
finnenl statemens,

The Directors are required by the Companies Act
1953 W rrepare financial staements for cach
tmanad sedr which give atrue and Fair view of
the state of alturs of the Company and the
uoup as at the endd of the Tnancial year and of
the protit tor the fismesd vean

Ihe Disectors consider that, in preparing the
hnancul staitements on pages 2310 ., the
Company dnd the Group Itve used uppropriate
aeeunting policies, consitently applied and
suppintend by reasonable and prudent judgements
and estimates. Al accounting standards which
they conwider o be applicable have been

follom ed

The Directors have responsibulity for vnsuring
than accounting reconds are kept wlich disclose
with reasanable accuracy the fingncial pasiton of
the Company and the Group wlueh enable them
to ensure that the financial statements comply
with the Companies Act 1953,

The Directors have generad responsibiliuy for
uking such steps as ave reasonably open to thent
to safeguard the assets of the Group and lience
1o prevent and detect frand und other
irregularities,

By arder of the Boawd

Peninsula House, Rydon Lane,

R C Milligan, Sucretary (
i
Exeter EXY "HR -

23 june 1994
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Jar the year ended 31 March 1994

- AUDITORS' REPORT T THE SHAREHOLDERS OF SOUTH WEST WATER PLC

[

W e bt B honane s stitenwnts on pages 23 o
thwhedi e been prepared umler the histoncal co
comenton aad the accountmg policies seg out on
puagues Joaml 27

Reapactive responaibilitias of Diroctors
and auditors

As desenbed on page 21 the Company™s Directors are
responsible tor the prepambion of financa] statements,

[t 1~ our responsinbiy w form an independent opini
hased on our swdit. on those statements and w report
oI UPINION 10 Vou,

Basis of opinion

We conducted our audit in accordance with Auditing
Standardds issued by the Auditing Practices Board, An.
dudit indludes examination, on . test basis, of evidence
relevant w the amounts and disclosures in the financial |
statements. I dbo mcludes an assessment of the
significant estimites and judgments made hy the
Direcroys in the preparation of the finaneial statements,
and ot whether the accounting policies are appropriate
t the arcumstances of the Company and the Group,
consistently applied and adequately di:\clu.s::'d.

We plansed and performed our 2ucht o as @ obton all
the mformanion and esplanatens which we consudered
necessany in order W provide us with sufboent evidence
1o gne reasonable assurance that the finanoad
statenients Jre free from matensaf misstiement, Whether
cised! by frawd or other wregulany or error In formmng
our opinien we alst evaluated the v enall adeguacy of
the presentation of informuion in the hnsocl
statements.

Opinion

In our opinion the financial starenents give ;o orue and
fair view of the stare of aifun of the Company und v
the Group at 31 March 1994 and of the profit and cash
flows of the Group for the year then ended and huve
been properly prepared in nccordanve with the
Comp.nies Act 1985,

bk oo s
Price Waterhouse

Chartered Accountants
and Registered Auditors

Bristol

23 june 1999

22
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s G R O U P PR OFI1T A N D L"O!'§S A CCO U NT

Sor the year ended 31 Mavreh 1994

N 1994 1pui
R im Lm
TURNOVER - \ »
€ TS §erataty , ‘ 23307 M4
S pslions 9 16,9 -
Teitad enover 2 2516 019
¢ ther aperating inconme 0. "2
Operating yoss . A (145.6) 1111
OPERATING PROFIT
Continuing openttcms 105.8 32R
Avguisitons ‘ , 0.6 -
Tatal operanng profit e 2 106.4 A8
Share of profit toss) i associyted undertakings S A (s

(14.1) ny

et mgerest {payabled geceiy able

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION L ' ( 2 93.0 DA
Tux an profit on ordinany activities 3 (7.1} TRy
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION G 85.9 5.2
Mvidends T (32.0) 129,53}
RETAINED PROFIT TRANSFERRED TO RESERVES 22 ' 53.9 M7
EARNINGS PER ORDINARY SHARE 8 68.5p 0".9p

A statemient of movements N tesenes ks given in note 22,

N
N

W

\‘\ i\k

$§ TATEMENT O F T 0O T A L
[ R EC O G N1 S ED G A1 N S A N D L O S § E S

! for tbe year ended 31 March 1994

Group Company
1994 1993 1994 - 1993
¥ ‘ £m am sm am
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 859 4.2 38.2 334
Expenses, inc’ dding discaunt, of sterling notes issue ~ (W01 - 1)

TOTAL GAINS AND LOSSES RECOGNISED FOR THE YEAR 85.9 838 382 33

The: notes on pages 26 1o 41 form part of these Hinanciai statements.
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Wt 3f Mareh 1994

FIXED ASSETS'
Tanaite asclts
frivestmnents

CURRENY ASSETS

pHER X

Debtony amouns falbng due alter more i one PR
Debror amounts Fadhng due within ose vear

(v estments

Lash i bank ad in had

CURRENT LIABLITIES "
Crednors. amounts falling due within one year

ET SURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

Crediors., amounts fulling due after more thar pne year
Pronastons for fiabilites and charges
Accruals and deferred inconme

NET ASSETS

CAPITAL AND RESERVES
Called-up share captal

shure premim account .
€aher resenes TN
Profit and toss account '

SHARSHOLDERS' FUNDGS

N
-,

The mores v pages 20 10 41 form par of these financial statements,

.

Approned by the Board on 23 June 1994 and sgned on its behalf by:

K W Court, Chairman

: ‘Group g Conipany
e 1994 153 1994 113
im am ., Am am
H 1,059.4 BRI 2.1 gy |
12 3.6 21 3248 - W
1,063.0  »K2 | 3269  Aind
13 6.2 12 - 0l
! 2.4 .3 190.4 12535
15 54.9 43.3 7.3 3
16 479.6 40630 69.2 =15
1.8 U - R
544.9 3142 266.9 a0
1~ {169.0) 120.2) (53.4) <30y
3759 3948 213.5 169.R
T 1,4389 K260 54044 9700
1% (594.0) (+™.3) 1236.7) (1834
"9 (43 am - -
Lo (19.3) 14,53 ’ - -
2 8213 95 2037 3&53?33\
21 125.4 1249 125.4 1249
22 1435 AT S 1435 14AC
22 - - 3.1 At
23 5524 5109 3.7 20
L2 8213 795 303.7  an
’ |
a5, 5 :
- 0
e S




G R O u p C A S H FLO W S T AT

r
~

for tbe year ended 31 J.‘nrt'b‘lIDD-i

EM ENT

N

NET CASH INFLOV.'FROM OPERATING ACTIVITIES RO
RETURNS O INVESTMENTS AND SERVIGING OF FINANCE

Intvrest iecen vd i

intwrest paad

Interest elerent of tinanee fease reatal pavinents

Divilends revened from assodied undertakings

Pavadends paid

Set eash outtlow from returns on mwvestments and sepvicing of linanee

TAXATION
Adhvanee corponation tax paid

INVESTING ACTIVITIES
Payments 0 acquire angitle fined assets
Grants and contnibuuons,

toliistructure ssets

Non-infrastruciure dasets
Revepts tromt divposal of gingille Fived assets
Payments 1o Jequire Carrent ussel invesiments s
Rezceipts trom disposai of current asset invasumenys

e efuiiens net ountlow 290

e Gislt outlows from investing activities
NET CASH OUTFLOW BEFORE FINANCING o
FINANCING

Issue F shares for cash consideration
Lasue o sterling netes .
Expenses of sterling notes issue (1993 including discounn L
Oeher louss minet? B

Ether loans repaid

Finanee Jease dravadowns

Capital element of finance lease rental payments

3

St eash mflow Trom linancing '

DECREASE IN CASH AND CASH EQUIVALENTS 29

PR

N

.y

J

1994 13
Lm &1
121.6 U5 )
26,9 UE
(339 12w
(14.3) ()
0.1 2
(18.1)  tad
(39.3) 4
(8.4) (ET
(181.2) =3 -
4.9 L3
4.3 ]|
0.7 (13}
(1451.0) (9319
1,397.3 9533 "
(13.3) iz
(238.3) 2388}
(164.4) (1840
f:}? SR TN
03 29
(52.1) ° t35.0
0.2 .
- oy
0.6 -
(717 S0
4.1 237
('119-2) 131,
Y
(452) 7 13D
QA64.4) 164D

25




T ACCOUNTING POLICIES

Lhe 1 Howmy paaphs desonibe the pun polioes.
a Accounting canvention

Fhier o sl staanents hase heen prepared vader the
Pastonical cost convenuon and 10 comphance with gl
apphicable acconnmting saenchaeds, the reguairenients of te
Londen stoch Pschange and, except for the treamment of
arants and contnthutions oa infeastuctare dessets, with
Ui Compames AWt 1985 31 explanation ot this
depariure front the regquirements of (e Companmes Act
PS5 0s gven wmante H below,

b Basis of consolidation

The Group hinancal stgements include the results of the
Company and it subsidiany undertakings, each made up
o 31 March 1995 together with the anributable share of
resuiles andd resenves of assodiated underiihings on the
hasis of Ureir Lrest hinancial statements. The results of
submidany and associted undertakings acquired dusing
ihe vear are included for thie pedods of ownership.

c  Turnover

Furnover, excluding Vifue Added Tas, represents the
income receivable mothe ordinany course of business lor
gonds ad servies provded

d Tangible fixed assets and depreciation
Tangible fred assets comprise:

t Infrastructure dssels themg mains and sewers,
mpounding and pumped mw water storage
resenonrs dams, sludge pipelines and sea outfalls)

Ibrastructure *ssets comprise 3 network of systems,
Expenduure on infrastructure assets relating o increases
i ctpacky or enhuncenients of the network is geated as
wapital expenditure on tangible fixed assets and included
dU st atter deducting granks and comributions, No
depreciation s utrged on infrostructure assets becituse
the netwrh of sestems is required 1© be maintained in
perpe . and therefore has no finite cconomic life,

Expenediure on maintuming the operating capability of
the netwerh 1 harged as an operating cost.

Papendivire on the nunmtenance of infrastructure asscts
mas sary signticanty from the long werm normal annuat
lev el either because maintenance is deferred or beeause
ihe pattern of expenditure s uneven, In such matinees,
the churge aazamst prefits is equalised by way of ace ruals
o deterrals as approprine to refleet the long term
noimial feved of < harges, waccordance with defined
standards of senvice

i Landbll sites

Landhblb sites are incdu wed at cost less accumulated
depreaanon The cost of o landfill sie 3 depreciated
srer s estumated Jile on the Dasis of the usage of void
space, Costncludes acequisition. development und
remedial expenses,

e Other assets Goduding properties, osergiound
plant and egmpment)

Orther assets are stated at cost Tess ecumulated

depreciion

Frechold land i not deprecated €0hen assets iy
depreciated esenh aver ther estmuted eaononie Jives.
which are princpadly s lotiows

vver the perod of the lease,
30 = 0l s ears
HE = 801§ e
200 = 4ty ey
A= 10 yeas

Leasehald Inaldings
Ptechold ngldings
Operatiomil serctunes
Fixed plant

Vehicles, mohile plant axd computers

Assets i the course of vonstruction e rot deprecuited
until commissioned,

8 Leased assots

Assets held under finance beases are included i the
batnee sheet as wngible Hxed assets at iheir equin alent
capital vidue and are depreceued over tier estimated
ceonomic tves or the finm Jease period, whichever s
the shorter. The correspondiv,g Babilite has bren
recorded as a creditor. The interest element of the rental
wosts Is charged agafnst profic,  using the actuaral
method, over the penod of the  *ave,

Rental costs ardsing under opeating leases are charged
against profits in the year they are ineusred.

f Grants and contributions

From 1 April 1950 granis and contributiony receivable in
respect of capital expenditure on non-infrzstiuciure
assets are included in the balance sheet as deterted
income and are released 1o profits over the deprecialble
lives of the assets to which they relate,

Grams und vontributions receivable relating 10
mfrastructure assets have been deducied from the cost
of ungible fixed assets, This Iy not i accordance with
the Companies Act 1985 which requires wngible fixecl
assels tar be shown at cost and hence gring and
contributions as delerred income, This deparure from
the requirements of the Companies At 1985 §s, in the
opinion of the Direciars, necess.arv for the financial
statentents 1 show a trwe and fule view s no provision
is made for depreciation and wany gras and
contributions relating 10 such assets would not be taken
to the profit and foss aecount, The offeer of this
treatment on the value of wngible rixed assets is
disclosed in nowe 11.

Grants and contributions receivable in respect of
expenditure charged against profits in the year have
been included in the profit and Joss aceount.

g Invesimeants

Listed investments held as current assets are stated & the
lower of cost and net reslisable value,

Short duted unlisted securities held as current assets (e
stated at cost plus acerued income,
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S T A TEMENT S

1 ACCOUNTING POLICIES (continued}

h Stocks

o e ke s R0 e et o e g ad nel ealesably
woanme be? e dides neee raatcesals amd an element of
PR FTRNTE 3

i Ponsion costs

FEe enspee o] comt b penspais 1Y aespedt ol the Cooup’s
it Bopetat pension «chemes s dharged agaansa
prodits soo s o spiead aenh the cost ol pensions over
thie et inves ol etiphonees i the schenws

Persion ooty o e Greap's dehined contibatien
sbienes e hanzed aganst prolits i the vean in which
they o inctured

i Research expenditure

Reseandt expenditure o harged aganst probits i the
sear i wla It meuned

k Taxation

Carpuonation Ly pasable soprotaded v toadsle presot s
cuttent rates  Lis detened vo aocolerod as s eeni o
song dilferences Between thie roattient of ve g stenys
tor wnaten and dor accotaning purposes s preasded fes
o the extent fan s probabde that o matenad Banlay v
axset will cnstatlise e toresceahle e

1 Goodwili

Guedwill, ansing hom the puscduse of sabsalun aixd
associated undertahings, represenung the escess o the
purchuse consideniten over the L value ol net dasseis
duquireed, s wnien olf o Group resersos

m Foreign currency

Awsets ard Hahihties denonunated m loreign cunienaes
dre transhiied into sterhng e the sates rubng e the
hadance sheet dhtte. The results of overseas subsiduanes
dre tanshued ineo sterding e e v enige rates of
eschonge prevailing during the vear Eachange
difterences arsing From the retranshition of opemng
Dalanees are dealt with i reserves

2 SEGMENTAL ANALYSIS

B hass o Tasiess

Witer and

[tuniner
[ weumient wrno ey

Pramesver toshurd pantoes

Pty

St openatnsg prodie Goss)

Sk b garetet tlessa an assencsaded undertakings
S arverest Fpanable recenable

Erpedtr thossron onahinany actis sties before tasation

Seditiert el assets Grabihitiess

sewerage busmess Elwr bustness (RITETIY
1994 1993 1994 1993 1994 1993
Hm am Lm Am Lm L
210.2 1857 74.6 352 28.4.8 2209
(L.7) (1o} (31.5) (2w (33.2) (203
208.5 1841 43.1 1.3 251.6 194,
103.9 53,2 2.5 (. 41 100.4 828
- - 0.7 (2 0.7 t2in
(13.3) 102 {0.8) .- (1a.1) 1310
90.G Q3,4 2 () 93.0 y-
8297 811 (8.4) t1.01 821.3 TTYR

Veateer aned sess erage Dusine s comprises the provesion ol water and sewerage services 1o castomers served by south

Doest Woaker servns es Linnted

Phe Cionp s acgquisisons dJunmg the vear arose m the other business segment,

At andhvsss by geographncad ongin and destnation is not appropriste as the Groups acinity was substantially locared

wr e O gined Rangedom




N O T E S T O T H E
F I N A NCI1 A L S T A T EMENTS
3 OPERATING COSTS
Conunuing  Acquisitions Total Tenal
1993 194 1994 BT
am EY) &m am
Manpower costs ol W 382 34 41.5 LA
Raw marerials and consunubles 12.3 A0 20.9 1634y
Rentals under operating leases:
Hiee of plant and machineny 34 - © 3 08
Orber openiting Jeises 0.5 1.5 1.0 "=
Research expenditure 11 0.5 1.6 1.2
Auditors remuneration e 0.2 - 0.2 02
Other external chorges 3" 09 38.3 334
Depreciation:

Un owned assets 1.2 0.2 11.4 11
On assets hebd under finance leases ~3 0.1 7.4 Al
Deterred income (0.3} - (0.5 0.5y
Infrastructure renewals charge 3.7 - 5.7 5.6
Other operating charges 125 22 14.7 12.2

129.3 16.3 145,6 1114

The comparative for other external chirges has been amended o present sepnrtely other operating charges,

Fees payalie to the Group's suditors, Price Waterhouse, for non-audit work tor the year dmounted to
LE0m 11993 £0.5m),

4 NETINTEREST (PAYABLE)JRECEIVABLE

1994 1993
% im £
Interest payable:
Bank loans. overdrafts and other Joans repayable wholly within five years (3.9) 10.0)
sLong term loans tany part repayable after five years) (29.7) (29 1)
Interest element of finance lease rentals . (8.0) \.n
Orther finance costs 0.7) (0™
(42.3) (38.5}
Tnterest cecenables
Lanted redeemable secuntics ‘ 11.2 Ly
Onher invesunents Gis defined in note 161 17.0 335
28.2 50,4
Nut interest {pavable) receivable ‘ (4.1 1L.9
5 TAX ON PROFIT ON ORDINARY ACTIVITIES
1994 1993
Lm Lm
United Kingdom tasation: ]
Irrecoverable advance corporation X " 7.1 8.5

The Group is entitled to capital atlowances on its substantial investment programme. No liabihity 1o mainstream
corporation X is expected o arise in respect of the year ended 31 March 1994; advance corporation tix on the
interim and proposed finad dividends is therefore regarded as irrecoverable and s been charged against profits,
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b N OTE S T O T H €
FINANGC .1 A L S TATEMENTS

N

6 PROFIT OF PARENT COMPANY -
1994 1503
£ Am
Prahil enceondingre aetmages after tavation deatt with in the dccounts of the parent company 38.2 33

s permitted by section 230 of the Companies Act 1983, no profit and loss aecount is presented for the Company,

7 DIVIDENDS
1994 1993

&m &m

Intenm di idend of Beip per ordinan shire payable 6 April 1991
1993 75p paid oo+ March 19933 10.5 9=
Propesed fnal dividend of 174p per ordinary shire payable | september 199
Ci9dS 15 9p puid on b September 1993 © 215 19.8

32.0 19,5
8 EARNINGS PER ORDINARY SHAHE

1994 1993
Profit on ordinary actvities after taxation £85.9m  A84.2m
Earnings per ordinan: share 68.5p 6 .9

caraings por ordinany share bas been ardeulated by dividiag profit on ordinary activities after taxation by’

125.3 10 million being the weighted averige number of ordinary shares in fssue during the year (1993 124,069 million).
There weukd have been oo sigaificant dikation of earnings per ordinary share if the owstanding shares which might
Ire issued i respect of the Company's shase option schenes, referred 1o In note 21, had been in issue during the year.
Earmings per ordinary share on the nil distributon basis is 74.2p (1993 74.7p). This has been caleulned by eliminating
the taxation chirge of £7.1m (1993 £8.5m) in respect of irrecoverable advance corporation tax on the interim and
proposed final dividends, o

‘The caleuluion of earnings per ordinary share is consistent with that for Headline Earnings recommended by the
Institute of Imyestment Management and Research, '

2 NUMBERS OF EMPLOYEES AND EMPLOYMENT COSTS

The average nomber of persons Gneluding Directors) employed by the Group during the

venr werer ] 1994 1993
Wuter and sesverage business : 2,141 2144
Other business J 919 ii2

3,060 2550
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N O T E S T O T H E
F 1 N A N C 1 & 1L S T A TEMENTS
9 NUMBERS OF EMPLOYEES AND EMPLOYMENT COSTS (continuad)
Contmang  Aveusitieans Total HERT:
1591 104 1994 114
Fogplin i i st wompise im umn £m un
Wages amd ~elaries Y3 R 2.4 135
Soetal sevia ity cests L3 " 4.7 As
ERBer pension costs tote 378 v na 4.1 3y
Totab crploy ment costs -3 A= 61.2 Sy
futat emplovment costs are charged as follaws:
Manposer costs tnote 3 82 A3 41.5 KR
Researe b expendittire 0.3 N 0.7 4
tapial s hemes and infrastructure renewals expendire 1044 - 19.0 136
375 3= 61.2 30
10 DIRECTORS
Emoluments of Directors 1994 1003
£000 L0y
[ 2al emotuments of the Directors of the Gompuany {Resrateds
Iaevatne Directors
Remuneninen ~ sdalany 432 RN
— performunce bonus for vear 55 B
487 130
Orther enuoluments 42 3
Pension vontrbuions 121 15
Fees 1o pon-executive Directors 120 127
Total enoluments 779 1
Emoluments of the execunve Directors are determined by the Remuneration Comunitiee consisting natindy of

non-esecutine Directors Emoluments include salary, performance bonus, car hbenefit and health cover.

The executne Mirectors participate in an annual performince bonus plan, payments under which are relited 10
g Tedwes i atrnings per share and the achievement of other performance targets,

Perbormanc e bonus payments have previously been disclosed within emoluments of Dircctors in the yeuar of cash
parment These are now shown on o receivable basis such that they are included in the vear o which they relae,

Aceordingly the 1993 figures have heen restated 10 the receivable bass.,
Inciuded above within totl emolaments of the Directors arex

1994 1993

L000 LK)
£ Emetuments of the Charman {(Restated)
Remuneration = salary 95 95
- pertormance bonus fur year 13 20

108 115

tther emoluments 4 4
Mension wontributions 40 39
Toral emoluments 152 138

b Emoluments of the highest paid Director

Remuneration = salary 103 109
~ performance bonus for year 13 24

116 135

Other emoluments 14 9
Pensiion contnbutions 20 23
Total emoluments 150 167
¢ Emoluments payable to Directors for services as Directors of subsicdiany undenakings 123 2=
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10 DIRECTCRS {continued]
Emoluments of Directors {continued)

o

Number ob e tars s hose enoluments, excluding pension contribitions, fell wittun the toliow ing ringes:

Benge 120 1994 (2193
tRestatedy
=3 K - 1
SiH - e 1 1
| DRV RN ST 2 -
15.0ki]=24i 0000 3 4
2DANI=25 {ius P 1
RSN FIBTENS 17| — H
30133, 0K1 - 1

Range tx) 1994

5300390000

93,001-100,400
YL 15,000
110,001=115.000
113,001-1 20,000

1250011 30,000 1
140,001-145.000

L ]

1993
tRestated)

1

1

Dunng the current year the executive Direelors received cash payments under the perfonnance bonus scheine in respect
b pertonnanee of the previous year Those payments are included In the restated figuees for 1993,

The Company has o future obligation in respect of Messes W H Fraser, B & O Hewett and K L Hill 10 pay the difference
bets cen pension entitlement hased upon tinal salary and the maximum amount payable under the rules of the pension

schente,

Directors’ interests

The beneficial interests of Directors in the ordinary shires of the Company at 31 March 1991 and 31 March 1993 {or
date of wppointment if later) and changes in auch interests since 31 Mirch 1994 were as foltows:

a2 Shure interests 1994 1993
K W Court 38,102 37.000
Sir Geotfrev H Chipperfickl 1,500 -
S Pay L,500 1.300
C LT H Drummond 1,354 729
AT Fletcher 1,000 -
W H Fraser 7,344 7212

1994 1593
B A O Hewen 492 -
K L Hill 9.042 9.003
Lady Many Holborow 2,625 2,585
T C Leader 1,219 1,180
C Spence 2,438 2,360

§ M Yassukovich

As aresttit of u serip dividend alteragtive the following Directors acquired additional ordinary shares on 6 April 199a:

K W Court 460 Lady Mary Holborow 17

WE Fraser 70 T C Leadler 17

B A O Hewett 6

No Durector has had any interest in the shares of any subsidiany undertaking during the year,

b Options 1o subscribe for shares 1994 1993
Total Towl

fxecutive seheme Sharesave scheme .
subseription price Wop  alBp  328p | 393p  33%p  287p 1T6p

KW Court 110,916 40000 23,000 40,000 - 2239 1367  a.090 70916

C 1T H Prummond 56,000 22,500 33,500 ~ - - - - 33,500

W H Praser 106,000 30,000 29000 17,000 - - - - 76000

B A O Hewett 34,389 30,000 - ~ 14,389 - - - -

K L Hill 81,500 235,500 26,000 30,000 - - - - 56000

The exercise dates of options 10 subscribe for shares are shown in note 21, No Director exercised options during
the year The options (o subscribe @t 490p under the Execulve scheme and at 393p under the Sharesuve scheme

were granted durning the year,
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i 11 TANGIBLE FIXED ASSETS

Group Licdamd - Jotrastine Opersnsngd Fiverlamd € onstiuntisn Total
bgehdings LTSIV propentes mobile plint, w0 progoes 199+
' vefucles and
g SOMPULers
RN . A tm AN Am Lm
[T 4
N b Apnl 13 M3 A1 2443 220 1=~ 989.6
Ahditroms "y 0= 240 LYRE 1°3 203.4
Garanty wiwd veninbutions (.00 (4.0} '
AU o1 aeLrsitions ns -~ - 10 - 341 -
Drespriisals “ - e 1) 12,1 - 2.2
Transters T3 2~ 2 .0 8} {85 1 -
Ar 31 Aareh 1594 ELN ] 388 4 RULRI] 3.0 IDOT 1,189.3
Depreaanon :
AL Aprl 1993 Al ALK E1 - 109.6
AT on duquisitons - L3 1.3
Charge for vear 2.2 6 129 20.7
Trsposals - - (1.7} (.7
At 3 March 1994 3.3 Al ~22 129,9
Set book sl
At 31 March 1994 128 3884 257.2 1714 1996 1,059.4
AL 3t Mareh 1993 a2 o 3 19" 142.3 1= LAY

Ot of the wtal deprecuttion charge for the Group of £20.7m 01993 £14.0m0. the sum of £1.9m (1993 2 1.9m? has been
chrarged o capital projects and £ 18.8m {1993 £13.2m) against profits,

The vost ot Lnd and buildings and of operational propenies includes non-deprecialile band of x-+,2m (1993 24.2m? and
v 01 1993 13 Hm) respectivedy,

The net book salue of land and husldings is analysed as follows:

1994 1993

£Em Lim

Freehokl 36.0 . AR
Long leasehold k 0.3 -
short leasehold 6.5 -
42.8 . 0.2

The et beok value of infrastructure assets is stated after deducting £24.8m (1993 £20.2m) geants and contributions,

Company Freehold kind Fixed and mobile Construction Total

and busldings plant, vehicles in progress 1994

and computers :
im am Am fm

Ll
\t I Aprd 1994 1.8 0.9 0.2 2.9
Addedittons - 4 - 0.4
Drspsemals - inn - (0.1)
Translers 02 - (0.2) ' -
A3E March 199 2.0 L2 - 3.2
Deprecabon:
AU T Aprd 19u3 0.2 0.3 0.5
Charge for vear M. 0.2 0.6
AU 3 Magch 191 o 0.5 1.1
Set hook value
AL A1 March 1994 1.1 0. - 2.1

At 31 ALarch 1993 16 0.6 0.2 2y
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1T TANGIBLE FIXED ASSETS {continuad)

iz wit oin o page 32 nddes the tollown I dmunts i eespreet of assets ek wnder finance feases

Group Operaranal Fovedand mobile Copstration Total
Propeties plant. velucfes N Progress 1994

and computen
am am - am &m
tosp AL SE Aarch sy W L 8.7 239.0
Deprecumion, Charge bor vear 13 o) Tt
Depreciinen A 31 March 1993 .- 12- Ta.5

12 FIXED ASSET INVESTMENTS

Group Company
Total Total
Shares Loans 1994 Shares Loans 1994
am RTH &m £m Am £m
Subsidiary undertakings
Lt
\i 1 vprd 1093 34 2 - 304.2
Addditzons 3.8 - 15.8
At 31 March 1y 3200 - 320.0
Associoted undertakings
Coang )
MO Aapnl 1yo3 s 1.6y 2.1 15 2.0 3.5
Additions 0.3 1.0 1.3 na L4 1.3
Guodwall writien off (), 2} - (0.2)
Protg tor vear 0,1 (2] 0.5
Onondends recen ed (1) - (0.1)
Ar 3 Masch uey 0.6 3.0 3.6 LA 3.0 4.8
Total investments
AR March 1oy 0.0 3.0 3.6 3218 3 324.8
AL AL Marc, w3 0.5 1.6 2,1 - 2.0 R

Iy esments made by the Company during the year in subsidiary undernakimgs included £15,3m for the acquisition of
Testbinb Heeldags Limited subsequently renamed ELE Group Limited, note 25) und £0.3m to fund the development of
Lertan Lrroup companies,

The msestment dunng the year in associated underakings was in respect of Westeountry Television Limited for which
w2 woodwill hus been written off o Group reserves \note 25),

Profit for year ot 30.5m comprised share of profit in associated undenakings at £0."m, disclosed in the profit and loss
Secount. fess ¥ 2m included innet current assets,

Detuls of priaupal subsidiany and ussocited undertakings of the Group ire set out in note 26. '
13 STOCKS
Group Company
1994 1993 1994 1993
im gm gm L
Raw materials and consumables 2.7 1.0 - -
Work in progress 0.8 2.1 - -
Finshed goaodls 2,7 0.4 - 1

6.2 1,2 - n1

e e
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14 DEBTORS: AMOUNTS FALLING DUE AFTER MORE THA! ONE YEAR
f3r g Company
t», o3 1994 [LLFE
L L £1m Lan

neners sedved Iy sabsghaes undertahings

189.8 1353

Vot A By oy ated e itabangs 0.6 = 0.6 -
sBErer b Dtogs 0.2 V4 - -
Pre pos mients ad duatead moome 1.0 - - =
2.4 "3 1904 1255
15 DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR .
Group Company
199+ 1w 1994 Isk3
im am £m am
Tracke delnors 326 233 - -
Amounts owed by subsihary undertithings 6.9 4
smounts oned by assoated widertakings 0.5 "= 0.2 |
ther debors 0.6 23 - -
Prepas ments amd aceeeed meome 20.8 16y 0.2 "2
Advanve carporaion iy recovernithle Ok - - -
54.9 433 ) =52
16 CURRENT ASSET INVESTMENTS
Group Company
1994 1994 1994 1o
L Am Lm Am
Listet] e at recognised insestent exchunge:
Wathin Great Britun 124.9 Q1.8 - Q30
Outswde Crieat Brtan 50.5 330 - -
181.4 125,4 - I
tather mtestments 298.2 A0 09.2 1.5
479.6 66,0 9.2 "1s
Marhet salue of hsted imvestments 1817 1304 - 233
[ compasatine lor investiments listed on o recognised investment exchange s been restated w separasdy present
higures bor escduinges withn and outside Great Brivun,
Exher mvestments micdade cenificates of deposit, varfuble mte notes, commercial paper and other shon gazed
uniisted securnes,
17 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR .
Group Company
1994 1993 1994 1593
Lm am Lm Am
Bank loans aned enerdrats 6.5 - 1.4 -
Sterhing notes 0.5 - 0.5 -
Furopean Investment Bank loans 2.0 - - -
Loan stock notes 5.8 - 5.8 -
Oblsinons under finance leases 6.3 30 - -
Tracle creditory 79 39,0 +9 43
Amounts owed o associded undertakings 1.2 0y 0.5 9,1
(rher crediton 25 24 0.9 Uy
\Whvanee corporation ax 7.9 88 7.9 8N
{ther taanon and soaal seeunty 2.6 36 - 19
Meertals and deterred ineome 23,2 218 0.1 "2
Intenim divilerxd 9.6 - 2.6 -
Proposed final dinidend 21,5 19.5 21.5 108
169.0 12 53.4 RN
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18 CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAMN ONE YEAR
Group Company

19944 a3 1994 i
Lm Rk Lm Am
seering bongd 150.0 1500 150.0 1Sirn
sterling notes 86,4 A5 86,4 A5n
L uripeant Insestment Banh foans 128.0 1300 - -
3ler foans 0.8 1.1 - -
o Litling due alter mare than one year (ot 24) 365.20 3151 230.4 18%0)
Obhaations under inanpee leases tote 240 226.6 1615 - -
smants owed o subsidiane undertakings 0.1 -
ther creditor 2.2 1.~ 0.2 n3
594.0 3 236.7 185 3

18 PROVISIONS FOR LIABILITIES AND CHARGES

Infrastructure renowals
AL Apnt 1003

Charged aganst profits
Ctilised during year

A AL March 1994

Environmental and landfill restoration
AU Apnl 1993 and 31 Mareh 1994

Total provisions for liabilitias and charges
AL AT March 1994
At A1 March 1993

Group Company

1994 1994
&m m
4.2 -
5'7 -

(6.2) -
3.7 -
0.6 -
4-3 -
4.8 -

Doferred taxation

The maximum potential liability for deferred taxaton, for which no provision is considered necessary, for the Group

and the Company at 31 Mareh 1994 was:

Group Company

1994 1994
" - . " & fm
T effect rf tnung differences due e
Accelvrtied capinif awlowanees (as reduced by expected discliimurs) 301 -
Other nnting differences (1.4) -
37.7 -
Less advance corporation tax recoverable (22.8) -
Masimum potential lability 14.9 -
20 ACCRUALS AND DEFERRED INCOME
Group Company
1994 1993 1994 1993
im . Xm Lm dm
Deferred income .
AT Apnl 15.3 9.6 0.1, -
Adidinons 5.1 .2 - 0.2
Released w protits (0.5) {05 (0.1) (0.0
Ar AT March 19.9 15,3 - .1
Amount to be released within one year (0.6) (0.8) - .0
Amount to be released alter mose than one yeir 193 WS - -
S

Deterred incomme includes grants and contributions on non-infristructure assers and liquidlated damages.
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21 CALLED-UP SHARE CAPITAL

1994 ! 1193
&m m
Authorised .
1735 cimpes g ordeaary shures of kb vadh 175.0 730
1 speceal shure of 11 - -
Allotted, calied-up and fully paid
12%.3% 571 ordinary shares of 01 each (1993 124,905,8441 125.4 1299
L speiial share of 21 - -

e
The spes il share s redeenuble atany time up o 31 December 1994 at par a"the option of the Secretary of State for
the Entarcument after consuling the Compiny, Unless se redeemed it wiil hc‘ujc\}ccmcd Py the Company un that

e at pur ™,

During the vear 471727 ordiniury shares were alloned (1993 1,256,38%),
ASuaTh (1993 282,521 wedinary shares were wllotted in September 1993 in feu of £1.689 U57 cash £ 1992 707045
under the scrp dividend afternaive, o

S7 1993 902,700 orelinany shiures were allotted for a consideration of £183.712 (1993 12,822,001 under the
Seuth West Warer Executine Share Option Scheme 10 Directors and senior employees who exercised their options,

33,201 ¢ 1993 11.10-0 ordinary shares were alloted for a consideration of £110.106 (1993 £26,095) under the South
West Watter Sharesave Sclieme to employees who exerdised their options.

Ourstunding opticos at 31 March 1994 and 31 March 1993 10 subseribe for ordinary shires of £1 each under the
Company™s shace option schemes are shown belows:

Sarnre of Date
sheime aranred
sharesave 12 Dee 1989
Sharesave 3 July 1991
Sharesave 3 July 1992
Sharesane 2 July 1993
Executive 18 jun 1990
[aecutnve 3 fuly 1991
Faecutive 3 July 1992
Execunve A Juiy 1993

Subscription
price
fully paic

76p
287p
332p
393p
293p
328p
+18p
490p

Period when
options normally
exercisable

1993 — 1997
1996 — 1908
1997 - 1999
1998 ~ 2000
1993 = 200
1999 - 2001
1995 — 3002
1990 — 2503

Number of shares in
respect of which options

owstanding

1994 1993
714,310 THIL1
464,473 51747
344,560 343,705
218,648 -
23,700 52,700
605,750 047850
458,200 103,500
544,200 -
3,373,841 2,848,197

Fhere are 1126 £1993 1,180) participants in the Sharesave Scheme and 33 (1993 $01 in the Fxecutive Schente
Opreons graned © Directors, incloded above, are shown in note 10,

22 RESERVES

ALl ;\[’fﬂ 1693

Retained profit for year

Premum on shires issued

Adjustment for shares issued under
the ~enp dividend alternative

CGinodwill arsng on acguisitions

At 31 March 1994

Group and Company Group profic  Company profit
Company share orhier reserves  and loss secount  and loss account
premium account '
im £m m £m
3. 3 5109 29
- - 539 6.2
0.2 - -
(0.) - 20 26
- - (s.m -
143.5 3.1 5524 31.7

The cumulative value of goodwill at 31 Mareh 1994 resubting from acquisitions. which has heen written off o

reserves, is 239 2m (1993 £24.2m).

ey

s I = I Y

e PR,




N O T E S T O

F1 N A NC1 A L

;

T H E

S T A T EMENTS

23 STATEMENT OF MOVEMENTS IN SHAREHOLDERS’ FUNDS

Group Company
1994 193 1994 1993
L£m un Lm Am
Prodet on on JUA s ses Qe LiNanoen 85.9 B2 38.2 A3
Pvherids {32.0) 129.5) (32.0) 13935
53.9 A" 6.2 2
R st boss
Exponses muliding diseort, of sterling notes issue - (BT - 1y 4
whpsiment or shares ivsued under the serip dividend aftermative 2.6 13 2.6 13
Shares ssued b cash comsidersiion 0.3 238 0.3 24
Graadwill wnitten olf (15.0) (1= - -
shurcholdsrs tunds:
whdtean for vear ’ 41.8 413 9.1 =0
AUL Aprid 779.5 T2 294,6 2870
AL 31 March 821.3 U5 303.7 204.0
24 LOANS ANE 'OTHER BOHUROWINGS
Group Company
1994 1993 1994 21993
Loans are repi-able: Lt <m Lm &m
Br instalments, sy of which is due for 2epayment after five yeurs:
Panahle atter Rye 1ears 96.4 106.7 - -
Pavalde bers cen o and five vears 27.4 215 - -
Payable between one and o yesrs 4.8 1.9 - -
fitherwise than by fnstalments:,
Pavable afier Hee years 156.0 150.0 150.0 1500
Pazable bemeon two and five years 85.9 3.0 85.9 3540
Pavable bemween one and o yuirs 0.7 - 0.5 -
Falling due after more than one yer . 365.2 315.1 236.4 185,0
Eaibing due within one year: :
foan stk notes 58 - 5.8 W -
Furapean linestment Baak loans 2.0 - - -
sterling notes 0.5 - 0.5 v -
Banh loans and syerdralts 6.5 - 1.4 -
380.0 3151 2441 153.0

Loans are pacdominant denommated in sterfing und are repayable over the period 1994 = 2012 The rates of interest payable

b foans, ans part of whieh s due wfree five years, vary from +% to 12%,

O 2 Wan 1993 a0 Series B unsecured lrom siodk notes, repayable at par in September 2003 or on notics Being given by
the motholders were sued as part consideration for the acquisition of the share capital of Testlink Holdings Limited inote 23).

O30 30 Marck 1997 &30 8 273 per cent stedling notes. repiyable at par in 1998, were issued ata price of 10012 per cent.

Expenses of the wstie were 46.2m and the net proceeds of £31.9m have been used for general commercial purposes.

Obligatinns under finance leases are repayable:
Abter five vers

Between twar and five vears

Buetween one and tho yers

Within one vear

Group Company
1994 1993 1994 1993
£m £m £m ,TAm
211.7 1509 - -
10.7 7.2 - -
4i.2 2.4 - -
226.6 16005 - -
6.3 39 - -
232.9 164, - -

[ne fueked above are finance charges arising on ohfgations veder finance leases which are repayable within one year

And amount to .2 5m (1003 £ 1.6m).
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25 ACQUISITIONS

Phcria e o dic Onong acegianed mterests i the follow ing

Cotstleniton and yoosts Grnelndl anren o

un i

[osghinh, Hlone Y oo Tariaen 154 141
Westeonmitny Tl sy Lenviend A nl
EREeh v or e ared Dusiiesses i3 "o
i~ I5n

€1 2v vy 1S e entire swued shage Cpitat of Testlioh Holdings Limned ssubsequents renamed ELE G Lumiads s
i v Dy the Goampaay The vonsderation of £15 3w comprised 29 3m cash and w0 ansecnred Toan stk tnote 240

Comnil o degqrstion amonnung oot bus Been witten oft o resenes and an Ay ses e et dssets soquired el e
it vt thre Grip s s dollowes

Book  Alignmen of Wrie Ree  Taer sl

wvilue  weounting down of  organsation 1. the

policies et values [N st Group

Am L ) am Am

Lurssble tnad assets 12 uLh ~ -~ |
St hs 3.1 - (). 21 -~ 32
Delwors amounts Gilling Jdie wadyn one vear 1ol - wh - tA
Crediers. amoums falling due within one year 3.1} .2y - n= (1
bliganons under tinance ledses (. 1) ~ - - th. 1
Credhitors amamnnts falling due atter no e than one year - tLh - i 1y
Lotns (1.1 - - ~- tLh
Nt el 2= ti-1} A1 LRy 12

Cunsaldated protn betore ts of Testlink Holdings Lindted for the vear ended 31 December 1992 w as a0.9m, Results fog the
subsetuent penod @ the dare of ae quisition were nol materiad,

Ot bebrany 1oy e Company estended as investment i Seswountry Television Limited and acguired o Rarther 3 per
cent mterest m the ordinan shees of the company e a cash considerition of £0,3m, Goodwil] aneinting 1 a0 2m arising
o the share wegumition has been written off 1o resenes, On 23 June 1993 dhe G ampany subscribed 1Lom wowards
subrdinated wseoured foan sfack 1990 gy,

Diuirnyg the vear 1 3m was mvested by Group compitnies in the aequisition for cash of umncorporaied businesses. Goodw il
o aegursition of 20,7 s been watten off 1 reserves,

During the vear W 3m Lar salue acquistion provisions, establishied in previous years, were wiilised £ 1993 nit) and at

A1 Aarch 19ty 22 2my was crried fornard 1993 42, mo.

26 SUBSIDIARY AND ASSOCIATED UNDRERTAKINGS

Derails of pnocpal sulwidiary and assoctieed undenskings are:

[ nless otherwise mdicaed all shares are ordinary shares and are held by South West Water Ple and the counry or
I orparaion. registration and principal operations s England.

Subsidiary undertakings {all wholly ownad)

Nt of comipany ACtivity
Ceapsa Procdoces Linnted Process technalogy
I Cacarp Linsited cordmary, ordinan & cnd preterence shares) Instrumentation
Tt Wtste Lanuted s slures held by Peninsali Wasie Technology Limited) Witste mamigement
Pemmsula Isurance Limited tmeorporated, registered and operating

pren: sl an Guernsey) Insurance
Peminsula Properties ¢Fxetern Limited Miopeny development
Peninsuia Waste Technology Limited Wiste nuniigement
Rvdon Properties Linted Property investment
south West Water seraces Limited Water and sewerage services
T ) Brent Laouted Construgtion ser fees

Assaciated undertakings

Name OF compiny Activity Shures inissue Prapamon held
I Compam

Pell Frschoumn Water Linuted Enginvering 0600 ordinary 254,
comultaney 335 erdmarv s 100y,
fnon-voting)
. Besteountn Telesimon Linuted Television 1,000,000 ordinary 1ip 23m
broadeasting LA 103 preference & Al
38
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27 PENSIONS

Ph b e ot mmmbicr ob 1ronston sclemes The two magor s hemes are o the usded detined heaeht nyee
Do aemeos e bt sehiome e e ey sepanade ostee ddnaeestered Brads

PEe pertmiomn coame fon e dagestin bon e Ve eaded 31 March 1991 st I e ioud w3 s The pension cost ol the
ciutriedd Dot s peeres Bus been detesmred on the adviee of mdependent guabibied aoinees wang either the
e becd nne o ikseped e nierboud and sproads e cost of persions in et the sen e nes o e members of the

AR T ]

Lie tatent e Grttl v alitations of the ongor scleties were b U April 1903 tpresiensly L apnd 192000 At Tt date the
STt Ve A I s ey avseis A e 8O I presionsh ¥ 20 0 and the aamand value of iose aasets
ppesented BT and Dos o oprevensiy BEF cand 1150 of the Beneties it had aeeraed o members, e adlowang
Bog oxpie ] TWEEe ireases in egrnings, he emplosees regudar peoasien wests of these st hees e 13 -l

bror oo penshoaable wonmas 1903 1T and 1AZ L The actuaial surpiuses are hemg weeognsed e Group
Pl amd Iss vonnt ener the tematmng senice ines of the carrent members of the schemes

Fie assammpinns which have the meost sigmitcant effect on e results of the salutions i thome relating to the nawe

Yot on s estments ard e sates of merese 1 earnmgs ad pensions, 1is assumed that lor the tvo mgor
wliemes the i cstment remrn would e Y per annum andd that pensionabie pay increases would average =5
and 1 proesent snd Ratare pensions would mcrease o the rate of berween 3w and 3.5« per anastin.

28 COMMITMENTS AND CONTINGENT LIABILITIES

Group Company
1994 1993 1994 14993
im Am £m A
Capitol commitments:
tontracdeo bl not pres wded 55.0 Il - a1
Wit mesedd Bl ool yet contrated 2221 152.0 L3 -

Ui aebdutie e teo these comantinents, the Group has longer term capial expenditire plans to meet shortfalls 0 wsset
pertormane e s conditon, and o provide for new demard Jand growth,

Cprarating lonses:
Conapstients s rentals durmg the year llowing the balance sheat dite soeres

Group Company
1994 1993 1994 1993
&Hm un £m 4
Tegees Do Lind and bualelings
f wperig s athim vne Sear 0.2 W2 - -
1 apaing between one and Ive years .5 1.6 - -
Eapnnmg ahter tive vears 1.2 .1 - -
Ler 1w, o dhan tor fund and buddmgs:
Fapinne betacen one and fve vous 1.1 10 - -
3.0 ) — -
Contingant liabilities:
famitrae s s on il schemes 11.1 179 - -
Bank 2initantees 2.4 t.3 13.3 Wit
13.5 19.2 413.3 HI. ¢

Bank, stanmeees by the Company are prncipally in respect of borros ing faaititios of subsickany undertakings.
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29 NOTES TO THE GROUP CASH FLOW STATEMENT

& Reconciliation of operating profit 1o net aash inflow from

opurating activitias

1994 1993
£m am
Cigeratng b 1064 ‘K2R
Progrees naleog chuirge 18.8 132
Dreteimed mnvonte released (0.5) i sy
Prenpaons tor babahines sad dhirges (0.5) 1=
Taes pednes 11 st ha 1.2 0y
Decrease binereased i debtors Gimounts Bitfing due within sad over one year) 0.1 (3%
ihiecrenont e cedse in crediters Lamaounts Tafling due within and over one year) 3.7 92
Prohit o disposat of fangible fased assets (0.2) -
Net eash inflow from operating activitics 121.6 8.1
b Analysis of the net outfiow of cash and cash equivalents in respect of acquititions
. 1994 1993
im &m
Cash vonsiderttion 11,9 2N |
Bank overdrutes aequired 1.4 -
Net outflow of cash and cash equivaients in respect of acquisitions 13.3 RN
¢ Acyuisitions comprised: ‘
1994 1993
sLm im
f\\,
Mesicrated undertabings t 1.1 34 |
Fanuthic ved assers 1.8 14.3
Stew b - 3.2 -
Debtory amounts falhing due within one year . 4.3 31
Lrediaor amounts falling due within one vear {6.0) 13,0}
Ohhgations under Dmance leases 0.1) 0.
Crediton amounts falling due after more dan one vear (0.3) (0.3
Provistons tor fabaliges and charges ' ! - {0}
Lanigis (11 -
2.9 150
Cooduali 15.0 171
17.9 3
Satisfied by;
Loan stock notes issued tnote 21 6.0 -
Cash consigeration 119 321
17.9 32.1
Seeustnons during the year contributed an inflow of £6.2m (1993 outllow £0.4m) 1o the Groups net operating citsh
flow. pard 202 2m 11993 nil) m respect of net returns on invesiments and servicing of finance. paid £0 4m (1993 b in
respeet of tixanon and utilised 20.2m 1993 £0.1m) for investing activities,
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29 NOTES TO THE GROUP CASH FLOW STATEMENT (continued}
d Analysis of the balances of cash and cash aquivalents
Changein  Changen
1994 JLRA {92 year 1993 aen IR
Lm Am am Lm AM
CAETent assel i estments 479.6 A0hA 18H 13.6 £33
Dedied myestments aot wihin three
months of maten shen purdissed (255.0) L2019 {203 (53.7) 24
: ) 22,0 2011 2844 (0.1} (20 M
Cash at Dank aned m huind 1.8 01 i3 1.4 12
Bank oy erdrafts (6.5) - {(".in (64.5) =
Cash and cash equivilents 219.3 R ™ (:45.2) (14 1

o Analysis of changes in financing during the year

At Al

Cavh inflown s from Hnancing

Loans aned Binance lese obligaions of subsidiary
unddertakimgs acguired

Eapenses of sterling notes issue ¢1993 including discount)

Loan sioch notes issuedd o acguire asubsidiary undertaking

shure capital
tincluding premium)

Lonios and
finance lease

At A March

ohligaiions

1994 1993 1994 1993
&m n £m At
268.6 266.2 477.9 325,06
0.3 13 119.1 18-
- - 1.2 06

- (0,4) (0.2) -

- - 6.0 -
268.9 208.6 504.0 A0
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F O U R Y E A R FI N ANICI AL S U M M A R Y
1994 A 12 o3
m A (b L
Profit and loss account:
Lt - co bl G o saioens
Water and sew e ize business 208.5 Int ] 15 1302
Caler DS 43.1 13 -2 1
Leaal rormeset 251.6 194 4 lon 3 lid s
Opetatmg prohit Hossy = continuimg operauons
Waker and sew erage business 103.9 532 Hhis 314
ondier usiess 2.5 {FIY] e A i
Fotal eperating pentit 106.4 RN 0yl a1 g
st b probn tlossy ob wesocated undertakings 0.7 t2h Hel) ly
et piterest tpuesabler receivable (14.1) 1y 259 20
Prott vy ordmary o mes belore tasation 93.0 91" e hh 2
Fasattom (7.1) 8% ing "R
Proshit atter tasaton 85.9 B2 K11 Huy
Ddends (32.0) 1295 1208} [EEY
Retained profit tnmnsferred o vesern ey 53.9 4.7 31l and
baroings per ordinan share 68.5p o™9p o Lp DISp
P wdend puer ordirany share 25.5p 237p 2.p i
Caopitai expenditure: &m Am Am AmM
\euistions and v estments 17.9 321 13 A1
Tanaible Hved assets 203.4 03,7 ™24 1193
Balance sheet: Lm Lm am um
Fived assets 1,063.0 8821 0795 5170
Net current assets 375.9 KVERY! a2 RV
Nonerrent abilities (617.6) A90.0) (33 0 (1
b assels 821.3 0.5 ~338,2 AR
Number of amployess (average for year):
Water and sewerage business 2,141 RN BN 2051 1855
zher business 219 12 303 21"
3,060 2330 20m 2072
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* S H A R EH O L D E R AN A L Y S U S
A N D I N F O R M AT I OGN
ORDINARY SHAREHOLDERS AT 31 MARCH 1994
Numbier of Perteent e Perovntaue
sheholders ol total ot onadman
shatchoshhas RENSTRN
R LN 1n A
JTL3 W 1S 27,208 ™1 57
[ EEL PR EY 4,258 g2 il
! 3] = Su,00 e 14 -2
i Sio] ~ 1oi gRan [t} "n3 a =
f iher lonnan =3 1A T3]
35,301 Liagi Ty
hdnoduals Axmol N (FRY
Ceunpainwes 1549 1.3 1
Tt comapanies fpension funds el v 1"l 15
Banks and nomimnees 2080 Su 05 v
Isuranie e compuane's 1t nl 1.4
38,30 HH O Lo
! e = ——SHAREHOLBER INFORMATICN. = -
AR — A A

AT W

o .
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Ly

1 September 1994
e
November 1994

April 1995 ;Ea,} :
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NOTICE OF ILLEGIBLE DOCUMENT

ON THE MiCROFICE RECORD

Companies House regrefs that the microfiche record for this company contajn some
docvements which are illegible.

1he voor quality has been noted, but unfortunately steps taken to improve them were
unsucy. <+ ful,

~ompanies House would like to apologies for any inconvenjence this may cause.

2

Cest Mo FC 31654
Persanne & Troning
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