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	 Company		
					     Share	 Share 	 Other 	 Retained 	
					     capital	 premium	 reserves	 earnings	 Total
					     £000	 £000	 £000	 £000	 £000

Balance at 1 August 2007				    274	 26,464	 4,689	 311,286	 342,713

					   
Profit for the year				    –	 –	 –	 71	 71

Total recognised income and expense for 2008			   –	 –	 –	 71	 71

					   
Employee share option schemes:					   
– proceeds from shares issued				    –	 716	 –	 –	 716
Share-based payments				    –	 –	 –	 274	 274
Equity consideration issued				    5	 –	 8,286	 –	 8,291
Dividends				    –	 –	 –	 (5,766)	 (5,766)

Balance at 31 July 2008				    279	 27,180	 12,975	 305,865	 346,299

Balance at 1 August 2008				    279	 27,180	 12,975	 305,865	 346,299

Profit for the year				    –	 –	 –	 7,097	 7,097

Total recognised income and expense for 2009			   –	 –	 –	 7,097	 7,097

					   
Employee share option schemes:					   
– proceeds from shares issued				    1	 673	 –	 –	 674
Share-based payments				    –	 –	 –	 85	 85
Release of revaluation reserve on sale of freehold property		  –	 –	 (3,212)	 3,212	 –
Share-based payments granted to subsidiary employees		  –	 –	 –	 888	 888
Dividends				    –	 –	 –	 (7,184)	 (7,184)

Balance at 31 July 2009				    280	 27,853	 9,763	 309,963	 347,859

31 ESOP reserves
The ESOP reserve arises because Mouchel Trustee Limited holds shares in Mouchel Group plc as agent for the trustees of the Mouchel 
Employees’ Share Ownership Plan Trust. Also, Halifax EES Trustees International Limited holds shares in Mouchel Group plc as trustee for 
the Mouchel No. 2 Employees’ Share Ownership Plan Trust. Shares held by the ESOP trusts are available for distribution to the employees 
of the Group at the discretion of the trustees. In accordance with SIC 12, the investment in own shares arising out of ESOP trusts has been 
shown as a reduction in the reserves of the Group.

As at 31 July the shareholding in own shares was as follows:
								        Nominal	 Market
							       Cost	 value	 value1

2009					     No.	 £000	 £000	 £000

Mouchel Employees’ Share Ownership Plan Trust				    404,800	 124	 1	 644
Mouchel No. 2 Employees’ Share Ownership Plan Trust			   1,032,044	 322	 3	 1,641

								        Nominal	 Market
							       Cost	 value	 value1

2008					     No.	 £000	 £000	 £000

Mouchel Employees’ Share Ownership Plan Trust				    413,413	 71	 1	 1,634
Mouchel No. 2 Employees’ Share Ownership Plan Trust			   1,511,891	 473	 4	 5,976

1 Based on a share price on 31 July 2009 of 159.00p per ordinary share (2008: 395.25p).

Movement on ESOP reserve
	 Group
								        2009	 2008
								        £000	 £000

Balance at 1 August 							       (542)	 (653)
Sale of shares							       96	 111

Balance at 31 July 							       (446)	 (542)
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32 Cash generated from operations
	 Group
								        2009	 2008
								        £000	 £000

(Loss)/profit for the year						      	 (12,991)	 19,552
Adjustments for:							     
– income tax (credit)/expense							       (515)	 6,761
– depreciation							       8,406	 7,731
– gross (profit)/loss on disposal of property, plant and equipment				    	 (5,516)	 4
– amortisation of intangible assets	 – arising from business combinations				    7,361	 5,651
		  – software and other acquired intangibles				    4,231	 4,039
– impairment of goodwill and intangible assets arising from business combinations			   17,141	 –
– other exceptional costs							       34,576	 6,799
– interest receivable							       (1,565)	 (4,756)
– finance costs							       8,834	 7,708
Changes in working capital:		
– increase in trade and other receivables including unbilled revenue (before exceptional impairment charges)		  (32,512)	 (16,915)
– increase in trade and other payables							       5,351	 1,421

Cash generated from operations before exceptional items					     32,801	 37,995
Exceptional items							       (7,585)	 (6,799)

Cash generated from operations	 						      25,216	 31,196

	 Company
								        2009	 2008
								        £000	 £000

Profit for the year							       7,097	 71
Adjustments for:		
– depreciation							       –	 15
– finance costs							       874	 972
Profit on sale of property, plant and equipment					     	 (5,516)	 –	
Changes in working capital:							     
– decrease in intercompany debt							       (2,455)	 (1,058)

Cash generated from operations							       –	 –

Receipts and payments for the Company are received or paid by other Group companies. Therefore the Company has no cash flows and 
as a result no cash flow statement has been presented.

33 Cash and cash equivalents
Cash, cash equivalents and bank overdrafts are analysed as follows:
	 Group	 Company
						      2009	 2008	 2009	 2008
						      £000	 £000	 £000	 £000

Cash and cash equivalents 	 				    52,426	 51,792	 –	 – 

Of the above cash balances, £22,874,000 is restricted by virtue of it being held within our joint ventures and captive insurance company 
(2008: £18,057,000).

The Group has an unsecured overdraft facility of up to £5,000,000 with the Royal Bank of Scotland, and overseas facilities of AED 
1,500,000 with HSBC and AED 1,000,000 with Standard Chartered. Within the Group’s joint ventures there is also an overdraft facility  
of £500,000 with the Royal Bank of Scotland.

Notes to the Financial Statements
for the year ended 31 July 2009
(continued)



Group Financial Statements 912009 Annual Report and Accounts
Mouchel Group plc

Financial S
tatem

ents

34 Acquisitions
a Current year
There were no acquisitions in the current year.

b HBS Business Services Group Limited
On 6 August 2007, the Group acquired 100% of the issued share capital of HBS Business Services Group Limited. Following acquisition, 
the Company was renamed Mouchel Business Services Limited (MBS).
							       Carrying values	 Fair value 	
							       pre acquisition	 adjustments	 Fair value 
							       £000	 £000	 £000

Net assets acquired:			 
Intangible fixed assets						      9,571	 12,900	 22,471
Plant, property and equipment						      4,315	 (738)	 3,577
Investments						      (101)	 –	 (101)
Deferred tax assets						      –	 4,708	 4,708
Trade and other receivables						      10,852	 1,247	 12,099
Intra-Group loan acquired						      23,890	 –	 23,890
Cash and cash equivalents						      16,232	 –	 16,232
Current liabilities						      (23,966)	 (589)	 (24,555)
Non-current liabilities						      (5,680)	 –	 (5,680)
Provisions for liabilities and charges						      –	 (7,040)	 (7,040)
Retirement benefit obligations						      (19,243)	 5,957	 (13,286)

							       15,870	 16,445	 32,315
Goodwill								        39,096

Gross consideration								        71,411
Liabilities acquired								        (23,890)

Net consideration								        47,521

The fair value adjustments represent changes to bring the accounting policies in line with those of the Mouchel Group, together with 
intangible valuations arising on acquisition. 

Intangible assets were recognised in respect of customer contracts and relationships. Goodwill arose on acquisition from the skilled 
workforce and synergy benefits identified, which do not meet the criteria for recognition as an intangible asset.	

									         £000

Satisfied by:	
Cash								        46,240
Acquisition costs								        1,281

Consideration								        47,521

The outflow of cash and cash equivalents upon acquisition is calculated as follows:
									         £000

Cash consideration including costs								        47,521
Cash acquired								        (16,232)

Net cash outflow								        31,289
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34 Acquisitions (continued)
c Hedra plc
On 5 March 2008, the Group acquired 100% of the issued share capital of Hedra plc. Following acquisition, the Company was renamed 
Mouchel Management Consulting Limited.
						      Provisional		  Further
					     Carrying values	 fair value 	 Provisional	 fair value	
					     pre acquisition	 adjustments	 fair value 	 adjustments	 Fair value
					     £000	 £000	 £000	 £000	 £000

Net assets acquired:			 
Intangible fixed assets				    4,363	 15,337	 19,700	 –	 19,700
Plant, property and equipment				    518	 –	 518	 (50)	 468
Trade and other receivables				    10,998	 (88)	 10,910	 (598)	 10,312
Cash and cash equivalents				    2,184	 –	 2,184	 –	 2,184
Current liabilities				    (9,592)	 (200)	 (9,792)	 (300)	 (10,092)
Non-current liabilities				    (1,040)	 –	 (1,040)	 –	 (1,040)
Provisions for liabilities and charges				    –	 (120)	 (120)	 (50)	 (170)
Deferred tax liabilities				    2	 (1,689)	 (1,687)	 –	 (1,687)

					     7,433	 13,240	 20,673	 (998)	 19,675
Goodwill						      30,283	 998	 31,281

Consideration						      50,956	 –	 50,956

The fair value adjustments represent changes to bring the accounting policies in line with those of the Mouchel Group, together with 
intangible valuations arising on acquisition. There were no changes to cash consideration but upon finalising the provisional fair values of  
the Hedra acquisition, further immaterial fair value adjustments were made as detailed in the table above. These adjustments have been 
reflected in goodwill.

Intangible assets were recognised in respect of a non-compete agreement with the vendors and customer contracts and relationships. 
Goodwill arose on acquisition from the skilled workforce and synergy benefits identified, which do not meet the criteria for recognition 
as an intangible asset. 
									         £000

Satisfied by:	
Cash								        41,709
Shares								        8,291
Acquisition costs								        956

Consideration								        50,956

The outflow of cash and cash equivalents upon acquisition is calculated as follows:
									         £000

Cash consideration including costs								        42,665
Cash acquired								        (2,184)

Net cash outflow								        40,481

Notes to the Financial Statements
for the year ended 31 July 2009
(continued)
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35 Retirement benefit obligations
The Group operates several occupational pension schemes for its employees. These schemes are a combination of defined benefit,  
defined contribution and third-party defined benefit schemes. 

a Schemes accounted for on a defined contribution basis 
The Legal and General GPP Scheme, Parkman Defined Contribution Scheme and the Parkman Ireland Pension Scheme (DC section)  
are defined contribution schemes. Upon the acquisition of HBS Business Services Group Limited and Hedra plc the Group became 
responsible for their defined contribution schemes. 

Some employees who transferred to the Group under the Transfer of Undertakings (Protection of Employment) Regulations (1981) as 
amended (TUPE) remain members of their previous schemes, which are pre-funded defined benefit schemes. Where under the terms  
of the contracts, the defined benefit liability effectively remains with the relevant council, the Group accounts for these schemes as defined  
contribution schemes. Cash contributions are recognised as pension costs and no asset or liability is shown on the balance sheet.

b Schemes accounted for on a defined benefit basis – third-party schemes
MBS have admitted body status in the Teesside pre-funded defined benefit scheme, as employees of MBS who were previously employed 
by the local council remain members of the Teesside Pension Fund. The assets and liabilities of this scheme are identified under retirement 
benefit obligations on the balance sheet and disclosed as third-party schemes in section d overleaf.

c Schemes accounted for on a defined benefit basis – Group schemes
The Mouchel Business Services Limited Pension Scheme (MBS), the Mouchel Superannuation Fund (MSF) and the Mouchel Staff  
Pension Scheme (MSPS) are funded defined benefit schemes and are disclosed as Group schemes in section d overleaf. For the three 
principal defined benefit schemes that the Group is now responsible for, the future liabilities for benefits are provided for by the accumulation 
of assets held externally to the Group in separate, trustee-administered funds. The cost of these schemes is determined in accordance  
with the advice of independent, professionally qualified actuaries on the basis of formal actuarial valuations using the projected unit  
credit method. In line with normal business practice these valuations are undertaken on a triennial basis.

All schemes are closed to new entrants except for employees transferring to the Group under TUPE, where the Group is required to provide 
benefits which are broadly comparable to those provided under the Local Government Pension Scheme or another defined benefit scheme 
provided by the transferring employer. 

Given the membership of the schemes, under the projected unit credit method the current service cost would be expected to increase as 
the members of the scheme approach retirement. 

The most recent full actuarial valuations for all of the schemes took place in March 2007.

The key assumptions used in valuing the retirement benefit obligation at the end of the year were:
							       	 2009	 2008
								        %	 %

Discount rate						      	 6.0/6.0	 6.6/6.5
Expected rate of increase in pensionable salaries						      3.0/3.3	 5.6/5.3
Expected rate of increase in pensions in payment						      3.2/3.3	 3.6/3.8
Expected rate of price inflation							       3.3/3.3	 3.6/3.8

Note: Data for Group schemes is given first, followed by data for third-party schemes.
								        2009	 2008
								        Years 	 Years

Life expectancy at age 65:		
– current pensioners:	 male							       87.0/87.0	 87.0/87.0
	 female							       89.9/89.9	 89.8/89.8
– future pensioners:	 male							       88.1/88.1	 88.1/88.1
	 female							       90.9/90.9	 90.9/90.9

Note: Data for Group schemes is given first, followed by data for third-party schemes.
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35 Retirement benefit obligations (continued)
c Schemes accounted for on a defined benefit basis – Group schemes (continued)
The sensitivity associated with these assumptions is as follows:
	 Effect on deficit
							       Mouchel Group	 MBS Group	 Third-party
							       schemes	 scheme	 schemes
						      Change	 £000	 £000	 £000

Discount rate					     –/+ 0.1%	 +/– 3,900	 +/– 1,300	 +/– 1,100
Expected rate of price inflation					     –/+ 0.1%	 –/+ 3,400	 –/+ 1,200	 –/+ 1,100
Life expectancy					     –/+ 1 year	 –/+ 5,700	 –/+ 1,300	 –/+ 2,400

The trustees of each scheme determine the investment strategy for the assets held by the scheme, in consultation with the principal employer.

The expected return on the scheme assets in the forthcoming year is as follows:
									         %

Equities							       	 8.8/8.8
Bonds, gilts and cash								        4.9/3.0
Property								        6.8/6.8

Note: Data for Group schemes is given first, followed by data for third-party schemes.

d Defined benefit pension schemes
The amounts recognised in the balance sheet are as follows:
	 Group	 	
						      Group	 Third-party		
						      schemes	 schemes	 Total	 Total
						      2009	 2009	 2009 	 2008
						      £000	 £000	 £000 	 £000 

Equities					     141,161	 40,299	 181,460	 186,881
Bonds and gilts				    	 64,495	 5,458	 69,953	 62,759
Cash					     7,664	 3,469	 11,133	 14,742
Property					     4,744	 1,786	 6,530	 10,049
Unpaid contributions					     (857)	 –	 (857)	 (636)

Fair value of plan assets					     217,207	 51,012	 268,219	 273,795
Present value of obligations					     (272,098)	 (56,408)	 (328,506)	 (308,356)

Liability in the balance sheet					     (54,891)	 (5,396)	 (60,287)	 (34,561)

Current liability					     (857)	 –	 (857)	 (636)
Non-current liability					     (54,034)	 (5,396)	 (59,430)	 (33,925)

Total liability in the balance sheet as above				    (54,891)	 (5,396)	 (60,287)	 (34,561)

Movements in the defined benefit obligation are as follows: 
					     	 Group	 Third-party		
						      schemes	 schemes	 Total	 Total
						      2009	 2009	 2009 	 2008
						      £000	 £000	 £000 	 £000 

Retirement benefit obligations at the beginning of the year			   (247,583)	 (60,773)	 (308,356)	 (188,670)
Retirement benefit obligations at date of acquisition				    –	 –	 –	 (115,273)
Service cost					     (6,076)	 (1,658)	 (7,734)	 (8,120)
Interest cost					     (16,572)	 (3,987)	 (20,559)	 (17,419)
Employee contributions				    	 (2,936)	 (605)	 (3,541)	 (3,568)
Benefits paid					     9,082	 1,081	 10,163	 8,916
Movement in unpaid contributions at the year-end				    –	 –	 –	 (149)
Actuarial (loss)/gain					     (8,013)	 9,534	 1,521	 15,927

Retirement benefit obligation at the end of the year			   (272,098)	 (56,408)	 (328,506)	 (308,356)

Notes to the Financial Statements
for the year ended 31 July 2009
(continued)
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Movements in the fair value of plan assets are as follows: 
						      Group	 Third-party		
						      schemes	 schemes	 Total	 Total
						      2009	 2009	 2009	 2008
					     	 £000	 £000	 £000 	 £000 

Plan assets at the beginning of the year					    219,821	 53,974	 273,795	 170,666
Plan assets at date of acquisition					     –	 –	 –	 101,987
Expected return on plan assets					     17,007	 4,198	 21,205	 20,337
Employee contributions					     2,936	 605	 3,541	 3,568
Company contributions					     13,955	 1,443	 15,398	 25,452
Benefits paid					     (9,082)	 (1,081)	 (10,163)	 (8,916)
Actuarial loss					     (27,430)	 (8,127)	 (35,557)	 (39,299)

Plan assets at the end of the year	 				    217,207	 51,012	 268,219	 273,795

						      Group	 Third-party		
						      schemes	 schemes	 Total	 Total
						      2009	 2009	 2009 	 2008
						      £000	 £000	 £000 	 £000 

Current service cost					     6,076	 1,658	 7,734	 8,120
Interest cost					     16,572	 3,987	 20,559	 17,419
Expected return on plan assets					     (17,007)	 (4,198)	 (21,205)	 (20,337)

Total recognised in the Income Statement			   	 5,641	 1,447	 7,088	 5,202

The principal employer, after consulting with the actuaries, has agreed with the trustees of each of the schemes appropriate recovery plans.

Of the amount recognised in the Income Statement, £767,000 (2008: £805,000) has been included in administrative expenses and 
£6,967,000 (2008: £7,315,000) has been included in cost of sales. The net amount of interest income of £21,205,000 (2008: £20,337,000) 
and interest cost of £20,559,000 (2008: £17,419,000) has been included in finance income.

The expected contributions payable to all defined benefit schemes for the forthcoming year is £17,581,000.

Actuarial gains and losses recognised in the Statement of Recognised Income and Expense are as follows:
			 
					     	 Group	 Third-party		
						      schemes	 schemes	 Total	 Total
					     	 2009	 2009	 2009	 2008
						      £000	 £000	 £000 	 £000 

Actual return less expected return on pension scheme assets			   (27,430)	 (8,127)	 (35,557)	 (39,298)
Experience gains and losses arising on scheme liabilities			   –	 –	 –	 (6,524)
Effect of changes in assumptions on the present value of scheme liabilities		  (8,013)	 9,534	 1,521	 22,450
Deferred tax on movement in scheme deficits				    7,596	 (393)	 7,203	 6,586

Total recognised in the Statement of Recognised Income and Expense		  (27,847)	 1,014	 (26,833)	 (16,786)

Cumulative actuarial losses recognised in the Statement of Recognised Income and Expense total £43,685,000 (2008: £9,649,000).

Five-year summary
The amounts recognised in the balance sheets are as follows:
					     2009	 2008	 2007	 2006	 2005
					     £000	 £000	 £000 	 £000 	 £000

Defined benefit obligation			   	 (328,506)	 (308,356)	 (188,670)	 (200,847)	 (189,244)
Fair value of plan assets				    268,219	 273,795	 170,666	 152,556	 137,713

Retirement benefit obligation				    (60,287)	 (34,561)	 (18,004)	 (48,291)	 (51,531)

History of experience gains:
					     2009	 2008	 2007	 2006	 2005

Experience gain/(loss) on scheme assets (£000)			   (35,557)	 (39,298)	 3,493	 1,607	 13,383
Percentage of scheme assets			   	 (13.3)%	 (14.4)%	 2.0%	 1.1%	 9.7%

Experience gain/(loss) on scheme liabilities (£000)			   –	 (6,524)	 (833)	 854	 3,911
Percentage of scheme liabilities				    0.0%	 2.1%	 0.4%	 (0.4)%	 (2.1)%

On 6 August 2007, the Group acquired HBS Business Services Group Limited and became responsible for their defined benefit schemes. 
Assets increased by £101,987,000 and the defined benefit obligation increased by £115,273,000 as a result.
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35 Retirement benefit obligations (continued)
e Defined contribution schemes 
Contributions to the defined contribution schemes are between 3% and 14% for the employer and between 2% and 10% for the employee. 
Contributions are dependent on age.

The pension charge for contributions payable to the defined contribution schemes was £10,070,000 (2008: £8,713,000).

36 Contingent liabilities
Contingent liabilities at 31 July 2009 in respect of guarantees and indemnities in the normal course of business totalled £26,997,000
(2008: £24,080,000).

In addition, bank overdrafts of subsidiaries were guaranteed at 31 July 2009 up to £5,907,000 (2008: £5,709,000); the amount overdrawn 
at that date being £nil (2008: £nil). These overdrafts are unsecured.

The Company and various of its subsidiaries are, from time to time, parties to legal proceedings and claims which arise in the ordinary 
course of business. Provisions are maintained by the Group having regard to the size and nature of the claims and the Group’s best 
estimate of the likely settlement. The Directors do not believe that the outcome of these proceedings, actions and claims, either individually 
or in aggregate, will have a materially adverse effect upon the Group’s financial position.

The Group has an unlimited intercompany composite guarantee between Mouchel Group plc, Mouchel Finance Limited, Mouchel Limited, 
Mouchel Ewan Limited, Mouchel Rail Limited, Mouchel Traffic Support Limited, Mouchel Holdings Limited and Mouchel Business Services 
Limited. This guarantee is in respect of the revolving credit facility detailed in note 21.

37 Post-balance sheet events
Dividends
The Directors are proposing a final dividend post year-end, details of which can be found in note 9.

38 Related party transactions
Group
The following transactions were undertaken with the joint venture entities to which the Group is party:				  
							       	 2009	 2008
								        £000	 £000

Sales to joint venture entities						      	 16,778	 15,708 
Purchases from joint venture entities							       222	 1,863 
Net amount due to the Group at the year-end						      8,468	 7,502

Loans to related parties:
							       	 2009	 2008
								        £000	 £000

Balance at 1 August 							       1,144	 1,479
Loans advanced during the period							       2,846	 3,580
Loan repayments received							       (2,991)	 (3,926)
Interest charged on loans							       4	  11

Balance at 31 July 							       1,003	 1,144

The loans to related parties are to joint venture companies.

The Group made contributions of £15,398,000 to the defined benefit pension schemes during the year (2008: £25,452,000).

No expense has been recognised in respect of bad or doubtful debts due from any joint ventures in the year ended 31 July 2009  
(2008: £nil) and no amount has been provided in relation to amounts outstanding at the year-end (2008: £nil).
 
Key management compensation is disclosed in note 6.

Company
During the year, the Company sold £13,297,000 (2008: £12,667,000) worth of goods and services to subsidiaries. These goods and 
services were in respect of providing management services, systems and offices to the subsidiaries. At the year-end, the Company owed 
£4,682,000 (2008: £6,083,000) to subsidiary undertakings and was owed £41,299,000 (2008: £38,308,000) by subsidiary undertakings. 

39 Corporate information
The Consolidated Financial Statements of Mouchel Group plc for the year ended 31 July 2009 were authorised for issue in accordance with  
a resolution of the Directors on 16 October 2009. Mouchel Group plc is a public limited company incorporated in England and Wales whose 
shares are publicly traded on the London Stock Exchange.

Notes to the Financial Statements
for the year ended 31 July 2009
(continued)
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Five-year Financial Summary

Summarised Group Income Statement for the year ended 31 July

					     2005	 2006	 20072	 20083	 20094

					     £000	 £000	 £000	 £000	 £000

Group revenue				    308,021	 374,020	 448,381	 656,743	 740,550
			 
Underlying operating profit1				    21,174	 26,774	 32,974	 41,715	 47,325
Net finance income/(costs)				    (241)	 592	 (584)	 (2,952)	 (7,269)

Underlying profit before tax1				    20,933	 27,366	 32,390	 38,763	 40,056
Exceptional items (net)				    (457)	 (919)	 15,742	 (12,450)	 (53,562)

(Loss)/profit before tax				    20,476	 26,447	 48,132	 26,313	 (13,506)

					   
Underlying operating margin1				    6.9%	 7.2%	 7.4%	 6.4%	 6.4%	
Effective tax rate1				    31.3%	 29.9%	 29.0%	 26.7%	 26.0%
Adjusted earnings per share1				    13.5p	 17.8p	 21.0p	 25.7p	 26.4p

Summarised Group balance sheet as at 31 July
					   
					     2005	 2006	 2007	 2008	 2009
					     £000	 £000	 £000	 £000	 £000

Non-current assets				    61,400	 63,940	 107,519	 229,966	 223,763
Current assets				    115,051	 134,629	 141,364	 219,176	 235,459
Current liabilities				    (73,496)	 (77,737)	 (111,057)	 (133,719)	 (140,428)
Non-current liabilities				    (54,780)	 (51,358)	 (27,518)	 (196,533)	 (251,583)

Total equity				    48,175	 69,474	 110,308	 118,890	 67,211

1 �Underlying operating profit, underlying profit before tax, underlying operating margins, effective tax rate and adjusted earnings per share all exclude those items which the Group 
presents as exceptional items in the accounts – see note 3 of the Financial Statements for full details. Exceptional items include charges for the annual amortisation of intangible 
assets arising from business combinations of £457,000 in 2005, £919,000 in 2006, £2,448,000 in 2007, £5,651,000 in 2008 and £7,361,000 in 2009.

2 �In addition to the annual amortisation of intangible assets arising from business combinations detailed above, exceptional items in 2007 included a net gain arising on retirement 
benefit changes of £18,190,000. 

3 �In addition to the annual amortisation of intangible assets arising from business combinations detailed above, there were further exceptional costs of £6,799,000 in 2008.  
These costs principally comprised integration and transition costs arising as a result of acquisitions. The integration of the acquired companies resulted in a small number  
of staff redundancies, the closure of a loss making business and other transition costs. 

4 �In addition to the annual amortisation of intangible assets arising from business combinations detailed above, exceptional items in 2009 included impairment of goodwill  
and intangible assets arising from business combinations of £17,141,000. A further £32,874,000 was incurred in respect of restructuring costs and asset impairment charges. 
The Group completed the sale of its freehold property in the year, giving rise to a net exceptional gain of £3,814,000. 
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Joint Brokers
JPMorgan Cazenove Limited
20 Moorgate
London EC2R 6DA

Lawyers
Freshfields Bruckhaus Deringer LLP
65 Fleet Street
London EC4Y 1HS

Financial PR
Finsbury
Tenter House
45 Moorfields
London EC2Y 9AE

Registrars
Equiniti
Aspect House
Spencer Road 
Lancing
West Sussex BN99 6DA

Group Company Secretary and Registered Office
Amanda Massie
Mouchel
Export House
Cawsey Way
Woking, Surrey
GU21 6QX

E-communications
As an alternative to receiving documents through the post, Mouchel 
offers shareholders the option to receive communications from the 
Company electronically.

Please register with www.shareview.com and follow the instructions
on screen.

If you require assistance with Shareview, please contact our 
Registrars, Equiniti, on 0871 384 2651.

ShareGift
If you hold only a few shares and feel that it would be uneconomical  
or not worthwhile to sell them, you could consider giving them to 
charity. ShareGift is a free service for shareholders wishing to give 
small holdings of shares to charitable causes. There are no capital 
gains tax implications on gifts of shares to charity and it is also possible 
to obtain income tax relief.

Further information can be obtained at www.sharegift.org or from 
our Registrars, Equiniti.

Duplicate accounts
If you receive two or more copies of the Annual Report and 
Accounts and/or multiple cheques for each dividend payment,  
it means that you have more than one shareholder account.

To receive just one Annual Report and Accounts and one  
cheque for each dividend payment, please contact Equiniti on  
0871 384 2651 and ask for your accounts to be amalgamated.

Individual Savings Accounts (ISAs)
Single Company ISAs (both Maxi and Mini) for Mouchel are 
available from Equiniti. Further information and brochures may  
be obtained by calling 0870 600 3970.

Financial calendar
Ex-dividend date 	 21 October 2009
Record date	 23 October 2009
Final dividend payment date	 18 December 2009

Unsolicited investment advice
Be wary if you receive unsolicited phone calls regarding your 
Mouchel shares. While some communications may be genuine, 
others may be an example of a ‘boiler room fraud’ specifically 
designed to elicit monies from you by convincing you to buy 
overpriced, untradable or non-existent shares.

To reduce the potential risk of fraud happening to you, please 
consider the following:

• �If you are buying or selling shares, only deal with brokers registered  
in the UK. 

• Ensure all your certificates are kept in a safe place. 
• �Keep all correspondence from the Registrars which contains  

your shareholder reference number in a safe place. Destroy 
correspondence by shredding. 

• �If you change your address inform the Registrars. If you receive  
a letter from the Registrars regarding a change of address and  
have not recently moved house, please contact them immediately.  
You may be the victim of identity theft. 

• �Know when the dividends are paid. Consider having your 
dividend paid directly into your bank to reduce the risk of cheques 
being intercepted or lost in the post. If you change your bank 
account, inform the Registrar of the details of your new account. 
Respond to any letters the Registrar sends you about this.
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Mouchel is a consulting and business 
services group that improves the 
day-to-day lives of millions of people  
by providing many of the design, 
management and operational skills 
needed to maintain our essential 
infrastructure and services.

Our aims are to deliver better quality 
public services; to improve the way in 
which public infrastructure is planned, 
designed, constructed and operated;  
to play a part in creating the sort of 
communities in which people want to live; 
and to make a positive and sustainable 
difference through what we do.

We go the extra mile – and more – to do 
the right thing for our clients, lead the 
way in our markets, keep our promises  
to our people and make a fair return for 
our investors. 

Company number: 95369

Designed and produced by The College www.thecollege.uk.com 
 
Illustrations by Patrick Morgan
 
The paper used in this Report is Cocoon Offset, comprising of 100% (FSC) 
recycled fibres sourced entirely from post consumer waste.
 
Printed in the UK by Empress Litho using vegetable based inks which have lower 
VOC (Volatile Organic Compounds) emissions, are derived from renewable 
sources and less hazardous than oil-based inks. The printer is ISO 14001 
accredited and Forest Stewardship Council (FSC) chain of custody certified. 
Under the framework of ISO 14001 a structured approach is taken by the 
company to measure, improve and audit their environmental status on an 
ongoing basis. FSC ensures there is an audited chain of custody from the tree in 
the well-managed forest through to the finished document in the printing factory.
 
The Report is available on our website: www.mouchel.com

If you have finished reading the Report and no longer wish to retain it please 
pass it to interested readers, return it to Mouchel or dispose of it in your 
recycled paper waste.
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