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Tricorn Group plc

Tricorn Group plc is the holding company for a group of companies that develop and
manufacture pipe solutions to a growing and increasingly international customer base.

Each of the businesses is focussed on its targeted sectors and committed to world class
operational performance within its area of expertise. With a strong emphasis placed on
delivering value to their stakeholders the businesses are well positioned for further success.

Our Markets

Manipulated tubular assemblies in steel, plastic, stainless steel, titanium and plastic/steel
hybrids for Power Generation, Oil and Gas, Marine, Civil aircraft, Military aircraft,
Off highway, Niche automotive, Medical and Water.

Our Focus

To continue to drive for world class operational performance within individual businesses by:
* Developing local management expertise

 Cultivating close customer relationships

* Implementation of lean manufacture

To deliver value to our customers and shareholders through:
* Elimination of waste

* Overhead streamlining

* Low cost country sourcing of components

To ensure long-term growth through:

* Selective acquisitions

» Operating in sectors with strong underlying growth potential
* Maintaining a clear focus on pipe solutions

Global Tubular Solutions



The Year in Brief

* Results significantly impacted by market downtum in second half of the year
* The Group has acted decisively to reduce operating costs

* Improved cash flow from operating activities

* Cash and equivalents increased 80% to £713k

* Further reductions in gearing and net debt

“After a strong first half, the Group has acted decisively in reducing its operating costs in response to the
sharp decline in trading conditions experienced in the later part of the year. With these actions nearing
completion and with a strong focus on cash generation, the Group is well positioned to respond to the
current challenging conditions and to take advantage of the upturn in demand when it occurs.”

Nick Paul CBE
Chairman

Summary of Results

Sales revenue
Adjusted operating profit*

Adjusted profit before tax*
Adjusted earnings per share - basic*

Restructuring costs

* Before restructuring costs, intangible amortisation, share-based charges and interest rate swap charge.
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Performance in year ended 31 March 2009

After a strong performance in the first half of the year, the Group saw a
significant deterioration in trading conditions through the later part of the year
particularly impacting on its more profitable businesses. Even with decisive
action to reduce costs, operating profit (before restructuring costs, intangible
amortisation and share-based charges) decreased by 13.9% to £1,430k

(2008: £1,661k) and adjusted basic earnings per share dropped | 1.0% to 3.16p
(2008: 3.55p). Notwithstanding the adverse economic conditions, the Group
continues to strengthen its balance sheet and it is pleasing to report net debt
reduced by 28% to £2,064k (2008: £2,870k) and interest cover* increased to
9.2 times (2008: 8.1 times). Cash in hand at the year end was £73k.

Malvern Tubular Components (MTC) had seen record sales and orders through
the first half of the year which more than compensated for the weaker demand
experienced at Redman Fittings (Redman). However, as the second half
developed, orders at MTC dropped by some 30% and the weak housing market
saw the run rate at Redman reduce further. Sales at Redman ended the year

down nearly £1.5m impacting upon operating profits by approximately £400k.

Maxpower Automotive was acquired in June 2007. By the end of the first half
of the current year, the vast majority of planned resourcing of components to
low cost countries had been completed and significant gains had been made
through improved productivity ensuring that the business was performing in line
with expectations. Given that the final quarter saw markets drop by nearly 40%
compared to earlier in the year, the business did well to return to underlying
profitability by the close of the period.

At RMDG Aerospace, demand levels have held up relatively well with output up

in the final quarter when compared to earlier in the year. Nonetheless, given the
current lower operating margins within this business and some softening in demand
anticipated, restructuring of the business took place toward the end of the period.

Focus for 2009

The Group highlighted in its interim results statement in December 2008 that
it was starting to see some evidence of a slow down and its trading update of
February 2009 and pre close statement in April 2009 confirmed that market
conditions had deteriorated further. Whilst there is a degree of resilience in
some markets, sales for the three months to the end of April 2009 are some
35% lower than the corresponding period last year and the Group is not
anticipating any improvement in the near-term.

Swift and decisive steps were taken to respond to the challenges that this
deterioration in the Group’s end markets presented and the Group's actions
continue to be focussed in three key areas:

-> Power Generation
= Aerospace

= Off Highway

=> Niche Automotive

Chairman’s and Chief
Executive’s Statement

Nick Paul and Mike Welburn

1. Capacity alignment

The Group has rapidly re-sized the operations to reflect lower activity levels
by a combination of headcount reduction, short time working arrangements
and extended shutdowns. Order levels are reviewed on a weekly basis and
hours adjusted accordingly. This approach has enabled productivity to be
maintained and will enable the Group to respond quickly to any increase

in demand.

2. Cost reduction

In addition to ensuring direct head count is fully aligned to demand, the
Group has focussed on significant reductions in overheads. Plans to combine
back office functions within the Group, introduce shared services and reduce
overheads have been accelerated and are now largely complete. Short time
working for staff has also been implemented at Maxpower, MTC and Redman
with corresponding reductions in pay. Bonus plans/merit awards have been
suspended across the Group and all other spend remains under close scrutiny.
The Group enters the current year with indirect headcount reduced by over
20% and overheads reduced by 28%.

3. Cash optimisation

The Group is focussed on its balance sheet and has implemented even tighter
controls around cash conversion. Significant inventory reduction across the
Group is being targeted which, combined with capital expenditure targeted at
less than 50% of depreciation, will ensure the retention of a strong balance sheet.
Operating cash flow for the three months ended April 2009 was £240k, driven

by the working capital reduction programme which is very much on track.

People

Phil Lee joined the Board as Group Finance Director in February 2009. Phil
had previously been at Rolls-Royce for nine years working in a number of roles
including Finance Director of Distributed Generation Systems.

Jeffrey Rubins who had been a non-executive Director resigned from the Board
in March 2009. We would like to thank Jeffrey for his considerable contribution.

We would also like to thank all of our people for their continued hard work and
enthusiasm. It is their energy, initiative and commitment that ensures Tricom is

able to respond effectively to the demanding environment we face.

Outlook

The global economic downturn has resulted in extremely challenging conditions
across many of the Group's markets. However the Group has responded
swiftly to reduce its cost base and this combined with its focus on further
strengthening the balance sheet will ensure the Group is well placed as market

conditions improve.

* Interest cover = Operating profit before amortisation, depreciation, share-based remuneration and restructuring costs divided by interest cost excluding derivatives charges.

















































































































































































The Group

AlM listed in 2001 Tricomn Group has been significantly reshaped and refocussed over the last 5 years. With a strong management team in place and an increasingly

global customer base the Group is well positioned for long-term growth both organically and through acquisition

Key Market Sectors

The customer base includes major blue chip companies with world-wide activities operating in key market sectors including:

MTC is a specialist manufacturer of

manipulated tubular assemblies
supplying blue chip companies
involved in power generation. This
includes diesel engine, generator set
and radiator manufacture.

www.mtc.uk.com

Acquired in June 2006 the company
supplies specialised rigid pipe
assemblies to meet the demanding
needs of the aerospace sector. Its
products are found in a wide range
of aircraft and are recognised for
their excellence worldwide.

www.rmdg.co.uk

Acquired in June 2007 the business
manufactures a wide range of tubular
assemblies in ferrous, non ferrous and
nylon materials primarily for off
highway and niche automotive
applications.

www.maxaut.co.uk

The business develops and supplies
major OEM s with bespoke jointing
systems for multi-layer polyethylene
pipe systems.The innovative jointing
system is patented worldwide and
continues to attract considerable
interest.

www.redmanfittings.com
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