HML HOLDI NGS PI ¢

("HML or "the Group")

Interimresults

6 months to 30 September 2007

HM. Hol dings plc (AIM HM.H), the property managenent service group, today
announces its interimresults for the six nonths ended 30 September 2007

Hi ghli ghts

- Turnover increased by 21%to £3.3 mllion (2006 : £2.8 million)
-Operating profit before amortisation and share based payments increased
by 15% to £190, 000 (2006: £165, 000)

-Acquisitions in central London and Hanpshire enhance client base and
geographical coverage

-£1.9 mllion placing creates acquisition growth opportunities

Commenting on the results, Robert Plunmb, Chief Executive of HML Hol dings plc,
said: "We are pleased with the results the Group has achieved in the first six
mont hs of this financial year. The business has demonstrated again its ability
to grow organically while keeping the high | evels of service associated with our
brand. Further we have been able to successfully integrate our recent
acquisitions and through support from our shareholders, raise additional funds
to continue our programme of select acquisitions.”

For further information
HM. Hol di ngs Plc Tel : 020 7352 5179

Robert Pl unmb, Chief Executive
James Howgego, Financial Director

Tavi st ock Comruni cations Tel: 020 7920 3150
Paul Yoeuns/ John West

Smith & WIlliamson Corporate Finance Limted Tel: 020 7131 4000
Azhi c Basirov/ Siobhan Sergeant



CHAI RMAN AND CHI EF EXECUTI VE' S REPORT

We have taken great strides in the first half of the year to grow and expand our
operating network. The business has demonstrated again its ability to grow
organically as well as successfully integrate acquisitions. W continue to
demonstrate our business nmodel with inprovements in the sale of our ancillary
services to our management clients

In May we acquired the partnership of Harrisons, based in Aldershot. This has
provided us with an excellent opportunity to expand our |ocal services to
clients in the Surrey and Hanpshire regions. Not only are we pleased with the
new busi ness we have won in this area since acquisition, but we have also been
able to successfully transfer the management of a number of buildings fromour
London office to Al dershot, strengthening our service provision to these
properties. This smaller business unit now operates as a satellite of our
Croydon based business HML Andertons. Our strategy of being able to offer a
better service with Iocal management from satellite offices has been
successfully denonstrated by this first example of extending our regiona
presence.

I'n August we conpleted the acquisition of the business and assets of WA Ellis
Property Management Limted follow ng the successful share placing raising £1.9
mllion. This business has substantially enhanced our presence in the highly
sought after West End property management market. We can report that we
successfully relocated the business to our Victoria offices in October and are
extrenely pleased with the val uable contribution its experienced staff are
maki ng to our central London operation. Equally we are encouraged by the range
of opportunities we have to enhance the contribution of this business within the
HML Group

Fi nanci al Results

The Group recorded an operating profit before anorti sation and share based
payments of £190, 000 during the period, representing a 15% i nprovement over the
equi val ent period in 2006 (£165,000). Revenue for the period increased 21%to £
3,345,000 (2006 £2,769, 000)

Out | ook

The outl ook for the second half of the year remains positive and we are
confident of our businesses' ability to achieve organic growth. We are pleased
with the relatively higher contribution that new management instructions won
from other agents on pre- existing blocks of flats is making in comparison to
new managements from newly built sites. We believe that this combined with the
contribution of our new acquisitions will enhance our earnings in the second
hal f of the year

Richard Smith Robert Plumb
Chai r man Chi ef Executive
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HML HOLDI NGS PI ¢

CONSOLI DATED | NCOME STATEMENT
For the six nonths ended 30 Septenber 2007

Not es Unaudi t ed Unaudi t ed Unaudi t ed
6 months to 6 months to Year ended
30 September 30 Septenmber 31 March

2007 2006 2007

£' 000 £' 000 £ 000



Continuing operations
Revenue

Direct operating expenses
Central operating overheads
Shar e based paynment charge
Amortisation of intangible
assets

Tot al operating expenses
Operating Profit

Fi nance i nconme

Fi nance costs

Profit before Taxation
Taxati on
Profit for the Period

Ear ni ngs per share (in pence)
Basi ¢ 4
Dil uted 4

The 30 Septenber

(2,801)
(354)
(30)
(18)

(2,322)
(282)
(30)
(10)

the adoption of International Financia
2
Profit before share based payments and anortisation reconciliation

Operating profit per income statenment

Addback

Shar e based paynment charge
Amortisation of intangible assets
Operating profit before share based
payments and anortisation

HML HOLDI NGS PI ¢
CONSOLI| DATED BALANCE SHEET
30 Septenmber 2007

Not es

Unaudit ed
6 nonths to
30 Septenber
2007
£' 000

Unaudi t ed
6 nonths to
30 Septenber
2007
£' 000

Unaudi t ed
6 months to
30 Sept enber
2006
£'000

Unaudi t ed
6 months to
30 Sept enber
2006
£' 000

(4,942)
(555)
(59)
(21)

2006 and the 31 March 2007 results have been restated due to
Reporting Standards ("I FRS")

see note

Unaudi t ed

Year ended

31 March
2007
£'000

Unaudi t ed
Year ended
31 March
2007
£' 000



Non- Current Assets

Goodwi | | 3,801
Ot her intangible assets 1,434
Property, plant and equi pment 235
Total Non-Current Assets 5,470

Current Assets

Trade and ot her receivables 1,180
Cash and cash equival ents 720
Total Current Assets 1, 900
Total Assets 7,370

Current Liabilities

Trade and ot her payables (1, 121)
Current tax liabilities (17)
Total Current Liabilities (1, 138)
Net Current Assets 762

Non- Current Liabilities

Def erred consideration (125)
Tax liabilities (18)
Convertible | oan notes 5 -
Total Non-Current Liabilities (143)
Total Liabilities (1, 281)
Net Assets 6, 089
Equity

Shar e capital 6 365
Share prem um 4,642

Ot her reserves 5 1,798

Mer ger reserve (15)
Ret ai ned ear ni ngs (701)
Total Equity 6, 089

(20)

(17)

The 30 Septenber 2006 and the 31 March 2007 results have been restated due to
the adoption of International Financial Reporting Standards ("I FRS")

2

HML HOLDI NGS PI ¢
CONSOLI| DATED STATEMENT OF CHANGES I N EQUI TY
For the six nonths ended 30 Septenber 2007

Not es Unaudi t ed
6 months to
30 Septenber

2007

Unaudi t ed

6 months to

30 Sept enber
2006

see note

Unaudi t ed

Year ended

31 March
2007



Profit for the period 114 105 217

Total recognised income and

expense for the period 114 105 217
Shares issued in the period 2,058 1,611 2,910
Shar e based payment 30 30 59
Loan note reclassification 1,623 926 175
Net change in equity in the 3, 825 2,672 3,361
period -----aeaaooaaaiiaao oo
Opening equity 2,264 (1,097) (1,097)
Closing equity 6, 089 1,575 2,264

The 30 Septenber 2006 and the 31 March 2007 results have been restated due to
the adoption of International Financial Reporting Standards ("IFRS") - see note
2

HML HOLDI NGS PI ¢
CONSOLI DATED CASH FLOW STATEMENT
for the six nonths ended 30 Septenber 2007

Not es Unaudi t ed Unaudi t ed Unaudi t ed
6 months to 6 months to Year ended
30 September 30 Septenmber 31 March
2007 2006 2007
£' 000 £' 000 £' 000
Operating activities 7a 236 195 417
Cash generated from operations
Net cash flow from operating
activities 236 195 417
I nvesting activities
Interest received 1 - 2
I nterest paid/received (11) - (1)
Purchases of property, plant and
equi pment (78) (46) (67)
Acquisition of subsidiaries 7b (1, 624) (841) (1,108)
Net cash flow used in investing
activities (1,712) (887) (1,174)
Financing activities
Proceeds fromthe issue of new
shar es 1,934 353 653
Shar e i ssue expenses (106) (242) (243)
I ncrease in debt - 750 600
Net cash flow from financing
activities 1, 828 861 1,010

I ncrease/ decrease in cash and
cash 352 169 253
equi val ents



Cash and cash equivalents at the
start of period 368
Cash and cash equivalents at the
end of the period 720

The 30 Septenber 2006 and the 31 March 2007 results have been
the adoption of International Financial Reporting Standards ("
2

HML HOLDI NGS Pl ¢
NOTES TO THE ACCOUNTS

1. General Information
The interimunaudited financial information was approved
Decenmber 2007

The interimfinancial statements are unaudited and do not
statutory accounts within the meaning of section 240 of t

restated due to
| FRS") - see note

by the board on 3

constitute
he Conpani es Act

1985. Statutory accounts for the year ending 31 March 2007 (prepared in
accordance with UK GAAP) were prepared and filed with the Registrar of

Conpani es and received an unqualified audit report and d

d not contain a

stat ement under section 237 (2) or (3) of the Companies Act 1985

Copies of the interimreport are available from www. hm hol di ngs.com or from

the Company Secretary at HML Holdings plc, 28 O d Church
SWB8 5BY.

2. I nternational Financial Reporting Standards

Street, London,

HML Hol di ngs Pl c has adopted International Financial Reporting Standards

("IFRS') this year, having previously applied UK account

ng standards.

These interimstatements are the first that the company has prepared under

I FRS and they have been prepared in accordance with the

FRS accounting

policies that managenent expects to apply in the 31 March 2008 | FRS
conplaint full year financial statements. The comparative results for the

six months ended 30 September 2006 and the year ended 31
been restated accordingly. Reconciliations fromthe prev
GAAP financial information together with and the revised
policies are set out in notes 9 and 10

3. Taxation

March 2007 have
ously stated UK
accounting

Taxation for the six months to 30 Septenber 2007 is based on the effective

rate of taxation which is estimated to apply for the year
2008.

endi ng 31 March

Taxation for the year ended 31 March 2007 is based on the actual rate of

taxation which applied for the year ended 31 March 2007

Taxation for the six nmonths to 30 Septenber 2006 was based on the effective
rate of taxation which was estimted to apply for the year ended 31 March

2007.

4. Earnings per share

Unaudi t ed Unaudi t ed Unaudi t ed
6 months to 6 months to Year ended
30 September 30 September 31 March
2007 2006 2007

Profits for basic and
dil uted
earnings per share (£' 000)


http://www.hmlholdings.com

Profit for the period 114 105
Wei ght ed average number of
shares (000s)

For basic earnings per 19, 029 7,592
share

Ef fect of dilutive
potential ordinary
shar es:
- convertible |l oan notes 53 791
- share options 425 235
Ful l'y diluted 19, 507 8,618
Earni ngs per share (in

pence)

Basi c 0.6 1.4
Di |l uted 0.6 1.2

5. Convertible |oan notes

During the year ended 31st March 2007, the conpany

|l oan notes to replace existing debt
The | oan notes are convertible into 1.5p ordinary shares at
25p and are non interest

parent conpany.
a rate of

due to LTC Hol di ngs plc

bearing.

In March 2007 £1, 000,000 of the | oan notes were converted,
bal ance of £1,798,000 outstanding at 31 March 2007

The | oan notes can be converted at
subject to the fact that the holder's sharehol ding cannot
i ssued share capital

conpany's tota

Due to the issuance of

share capita

any time at

in August

the option of

2007, al

217
10, 651
2,174

423
13, 247
2.0
1.6

ssued £2,798, 000 of

the former

eaving a

the hol der

exceed 50% of the

the | oan notes can

be converted wi thout exceeding the 50% limt and therefore the |oan notes

are now classified as equity in other

6. Share capital

During the six nmonths ending 30 Septenber
consi deration of £2,164,000

shares were issued for total

7. Notes to the cash flow statenment

2007,

reserves.

7,955, 000 or

dinary 1.5p

Unaudi t ed Unaudi t ed Audi t ed
30 Septenber 30 Septenmber 31 March
2007 2006 2007
£' 000 £' 000 £' 000
a. Cash generated from operations
Operating profit 142 125 233
Shar e- based payment 30 30 59
Depreci ati on of plant and equi pnent 62 55 115
Amortisation of intangi ble assets 18 10 21
(I'ncrease)/ decrease in trade and (111) (367) 32
ot her receivabl es
Increase in trade and other payables 95 342 (43)
Cash generated from operations 236 195 417
Acqui sition of subsidiaries
Consi deration paid on acquisitions (1, 367) (671) (938)
Consi deration paid on prior period (257) (170) (170)
acquisitions  eeeeaaio eeiiaaaa i
Net cash outflow for acquisitions (1, 624) (841) (1,108)



Acqui si tions

On 1st May 2007, HML Andertons Limted purchased the trade and assets of
Harrisons, a property managenent business based in Aldershot. The tota
consideration was £324, 000

On 13th August 2007, HML Hawksworth Li mted purchased 100% of the shares of
WA Ellis Property Management Limted a property management busi ness based
in Knightsbridge. The total consideration was £1.3 mllion

Summary of significant accounting policies

As explained in note 2, the group will be presenting its financia
statements in accordance with | FRS for the first time in 31 March 2008 ful
year financial statements. Set out below are the accounting policies that
management expects to apply in the 31 March 2008 | FRS-conmpliant full year
financi al statenments.

Basi s of preparation
The consolidated financial statements are prepared on a historical cost
basi s.

Figures are presented in Sterling and rounded to the nearest thousand
(£'000) .

Basi s of consolidation

The consolidated financial statements conprise the results of HM Hol di ngs
Plc and all of its subsidiaries. Subsidiaries are fully consolidated from
the date of acquisition, being the date on which the group obtains control
and continue to be consolidated until the date that such control ceases.

All intra-group bal ances, transactions, income and expenses and profits and
|l osses resulting fromintra-group transactions are elimnated in full

Busi ness conbi nati ons

Busi ness conbi nati ons are accounted for using the purchase method. This
involves recognising identifiable assets (including previously unrecognised
intangi bl e assets) and liabilities (including contingent liabilities and
excluding future restructuring) of the acquired business at fair val ue

Goodwi | | acquired in a business conbination is initially measured at cost,
bei ng the excess of the fair value of the cost of the business combination
over the group's share of the net fair value of the acquiree's identifiable
assets, liabilities and contingent liabilities

Contingent consideration

Where the cost of a business conbination includes amounts that are
contingent on future events, these anpunts are included in the cost of the
busi ness conmbi nation to the extent that they are probable and can be
measured reliably. Contingent cash consideration is discounted and recorded
at net present value as a provision. Contingent share consi deration, where
the number of shares to be issued is dependent on the market price of the
conpany's shares is measured on the effective interest nethod and is al so
recorded as a liability.

If the events on which consideration is contingent do not occur, the cost
of the business combination is adjusted. If and when additional anmounts of
contingent consideration become probabl e or payable, they are also treated
as an adjustment to the cost of the business conbination

I ntangi bl e assets



Goodwi | |

Following initial recognition, goodwill is measured at cost |ess any
accunul ated impairment |osses. For the purpose of inpairnment testing
goodwi I I is allocated to the group's cash-generating units that are
expected to benefit fromthe synergies of the combination, irrespective of
whet her other assets of liabilities of the group are assigned to those
units.

Goodwi I | is reviewed for inpairnent annually or nore frequently if there is
an indication of impairment. Impairment for goodwill is determ ned by
assessing the recoverable amount of the cash-generation unit to which the
goodwi I | relates. \Where the recoverabl e amount of the cash-generating unit
is less than the carrying value of the cash-generating unit to which
goodwi | | has been allocated, an inpairment |loss is recognised. |nmpairment

| osses to goodwill cannot be reversed in the future periods

Ot her intangible assets

I ntangi bl e assets acquired separately are measured on initial recognition
at cost. An intangible asset acquired as part of a business combination is
recogni sed outside goodwi |l if the asset is separable or arises from
contractual or other legal rights and its fair value can be measured
reliably. Following initial recognition, intangible assets are carried at
cost less any accunul ated anmortisation and any accunmul ated i npair ment

|l osses, internally generated intangible assets, excluding capitalised
devel opnent costs, are not capitalised and expenditure is reflected in the
income statenment in the year in which the expenditure is incurred

I ntangi bl es assets with finite |lives are amorti sed over their useful life
and assessed for impairment whenever there is an indication of inmpairnment.
The anortisation period and the anortisation method for intangi ble assets
with finite useful lives are reviewed at | east at each financial year end
The anortisation expense on intangible assets with finite lives is
recogni sed in the income statement in the expense category consistent with
the function of the intangible asset.

Amortisation is provided on straight |ine basis on intangible assets with
finite lives as follows:

Cust onmer Rel ati onships 25 years
Property, plant and equi pment
Property, plant and equipnment are stated at cost |ess accunul at ed

depreci ati on and accunul ated i mpairment in value

Depreci ation is provided at rates calculated to wite each asset down to

its estimated residual value evenly over its expected useful life, as
follows:

Short | easehol d i mprovenments over the shorter of the useful life and the
| ease period

Mot or vehicles 25% on straight line basis

Fi xtures and fittings 20% on straight |line basis

Comput er and office equipment 25% on straight |ine basis

The carry values of property, plant and equi pment are reviewed for
impairment if events or changes in circunstances indicate that the carrying
val ue may not be recoverable, and are written down i nmedi ately to their
recover abl e amount. Useful lives are residual values are reviewed annually
and where adjustments are required these are done prospectively.

Cash and cash equival ents
Cash and cash equivalents conprise of cash at banks and in hand and short

term deposits.

For the purpose of the consolidated cash flow statement, cash and cash



equi val ents consi st of cash and cash equival ents as defined above, net of
out standi ng bank overdrafts.

Revenue
Revenue is recognised to the extent that it is probable that econom c
benefits will flow to the group and the revenue can be reliably measured

It is measured as the fair value of the consideration received or
receivabl e and represents amounts receivable for services provided in the
normal course of business

Revenue in property services conpanies is recorded on an accruals basis.
Revenue is accrued for services provided by the accounting date but not
invoiced and deferred if services are invoiced but not fully provided by
the accounting date

Revenue derived from property insurance services conmpri ses of broking and
i nsurance conm ssions which are recogni sed when the right to receive
consideration is obtained

Shar e-based paynment transactions

The group has adopted | FRS 2 "Share Based Paynment" in the current year

IFRS 2 requires the recognition of a charge for share based paynent
transacti ons which include for exanple share options or restricted shares
granted to enpl oyees that require a certain |length of service before
vesting. The fair value of the options granted is measured on the date at
whi ch they are granted by using the Bl ack Schol es option pricing nmodel and
is expensed to the profit and | oss account over the appropriate vesting
period. Restricted shares are expensed over the restricted period using the
most appropriate valuation techniques

Taxation
The tax expense in the income statement represents the sum of tax currently
payabl e and novenments in deferred tax

The tax currently payable is based on taxable profit for the year. Taxable
profit differs fromnet profit as reported in the income statement because
it excludes itenms of income and expense that are taxable or deductible in
otheryears and it further excludes items that are never taxable or
deducti bl e.

Deferred tax is the tax expected to be payable or recoverable on

di fferences between the carrying amounts of the assets and liabilities in
the financial statements and the corresponding tax bases used in the
conputation of taxable profit, and is accounted for using the bal ances
sheet liability method. Deferred tax liabilities are generally recognised
for all taxable tenporary differences and deferred tax assets are

recogni sed to the extent that it is likely that taxable profits will be
avai l abl e agai nst which deductible temporary differences can be utilised
Such assets and liabilities are not recognised if the temporary difference
arises fromgoodwi |l or fromthe initial recognition (other than in a

busi ness conbi nati on) of other assets and liabilities in a transaction that
affects neither the tax profit nor the accounting profit

The carrying value of deferred tax assets is reviewed at each bal ance sheet
date and reduced to the extent that it is no |onger probable that
sufficient taxable profits will be available to allow all or part of the
asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in
the period when the liability is settled or the asset is realised. Deferred
tax is charged or credited or credited to the income statement, except when
it relates to items charged or credited directly to equity, in which case
the deferred tax is also dealt with in equity

I mpai rment of goodwill and other intangibles assets



10.

10a

Goodwi I | and other intangible assets are tested for indication of

i mpai rment on an annual basis. This requires an estimation of the
recover abl e amount of a cash generation unit to which goodwill is allocated
based on its 'value in use'. Estimation of 'value in use' requires
management to estimate the expected future cash flows fromthe cash
generating unit and choose and appropriate discount factor in order to
calcul ate the present value of those cash flows.

Expl anation of transition to International Financial Reporting Standards
("I FRS")

This is the group's first interimreport prepared in accordance with the

I FRS accounting policies managenent expect to apply in their first |IFRS
compliant full year financial statements. The reconciliations of balance
sheets and equity at 1 April 2006 (date of transition to | FRS), 31 March
2007 (date of |l ast UK GAAP financial statements) and 30 September 2006
(date of last UK GAAP interimreport) are set out below. In addition there
is a reconciliation of profit for the six nonth period to 30 September
2006 and the year ended 31 March 2007 bel ow.

These reconciliations will enable conparison of the 2007 interimfigures

under | FRS with those published under UK GAAP in the 2006 interimreport
and the annual report for the year ended 31 March 2007

Consol i dat ed bal ance sheet as at 1 April 2006

UK GAAP Ef f ect of | FRS
£'000 Transition £' 000
£' 000
Non- Current Assets
Goodwi | | 2, 365 - 2, 365
Ot her intangible assets - - -
Property, plant and equi pment 253 - 253
Total Non-Current Assets 2,618 - 2,618
Current Assets
Trade and ot her receivables 900 - 900
Cash and short term deposits 161 - 161
Total Current Assets 1,061 - 1,061
Total Assets 3,679 - 3,679

Current Liabilities
Trade and ot her payabl es (1,078) - (1,078)
Current tax liabilities - - -

Tot al

Net

Current Liabilities (1,078) - (1,078)

Current Liabilities (17) - (17)

Non- Current Liabilities

Contingent consideration (300) - (300)
Ot her payabl es (3,398) - (3,398)
Total Non-Current Liabilities (3,698) - (3,698)
Total Liabilities (4,776) - (4,776)



Net Assets

10b. Consoli dated bal ance sheet

Non- Current Assets

Goodwi | |

Other intangible assets
Property, plant and equi pment

Total Non-Current Assets
Current Assets

Trade and ot her receivables
Cash and short term deposits

Total Current Assets

Total Assets

Current Liabilities
Trade and ot her payabl es
Current tax liabilities

Total Current Liabilities

Net Current Assets

Non- Current Liabilities
Contingent consideration
Ot her payabl es

Total Non-Current Liabilities

Total Liabilities

Net Assets

10c. Consoli dated balance sheet

Non- Current Assets

Goodwi | |

Other intangible assets
Property, plant and equi pment

Total Non-Current Assets
Current Assets

Trade and ot her receivables
Cash and short term deposits

Total Current Assets

Total Assets

(1,097)

as at 31 March 2007

as at 30 September

Ef fect of
Transition

£' 000

2006

Ef fect of
Transition

£' 000

(1,097)



Current Liabilities
Trade and ot her payabl es
Current tax liabilities

Total Current Liabilities

Net Current Assets

Non- Current Liabilities
Conti ngent consideration
Ot her payabl es

Tot al

Tot al

Non-Current Liabilities

Liabilities

Net Assets

10d. Consoli dated reconciliation of

Total adjustnment to equity
Total equity under UK GAAP

Total equity under | FRS

10e. Consolidated i ncome statement for

Revenue

Direct operating expenses

Central operating overheads

Shar e based paynment charge
Amortisation of intangible assets

Total operating expenses
Operating Profit

Fi nance i nconme

Fi nance costs

Profit before Taxation
Taxation

Profit for the Period
Ear ni ngs per share (in pence)
Basi c

Dil uted

The share based payment was not included in the six

(2,322)
(282)
(30)
(34)

(1,176) - (1,176)
(1,176) - (1,176)
6 - 6
(225) - (225)
(1,872) - (1,872)
(2,097) - (2,097)
(3,273) - (3,273)
1,551 24 1,575
changes in equity
31 March 30 Sept enmber 1 Apri
2007 2006 2006
£' 000 £' 000 £' 000
47 24 -
2,217 1, 551 (1,097)
2,264 1,575 (1,097)

the six months ended 30 Septenber 2006

Ef f ect of | FRS
transition

£'000 £' 000

- 2,769

- (2,322)

- (282)

- (30)

24 (10)

24 (2,644)

24 125

24 125

- (20)

24 105
(0.1) 1.4
(0.1) 1.2

mont hs endi ng 30 Septenber



2006. This has been included in the above as a restatement of that

10f. Consolidated i ncome statement for

Revenue

Direct operating expenses

Central operating overheads

Shar e based paynment charge
Amortisation of intangible assets

Total operating expenses
Operating Profit

Fi nance inconme

Fi nance costs

Profit before Taxation
Taxation

Profit for the Period
Ear ni ngs per share (in pence)
Basi c

Dil uted

the year

UK GAAP

31 March 2007
Ef f ect of
transistion
£'000

peri od.



