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The summarised annual report and fi nancial statements are only a summary of 
information in the company’s annual fi nancial statements and directors’ report. They do 
not contain suffi cient information to allow as full an understanding of the results of the 
group and state of affairs of the company and the group as would be provided by the 
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and fi nancial statements, on which the auditors issued an unqualifi ed opinion, may be 
obtained free of charge from The Secretary, Halcrow Holdings Limited, Vineyard House, 
44 Brook Green, London W6 7BY.
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Halcrow Holdings Limited

Summarised directors’ report   
       

1 Principal activity
Halcrow Holdings Limited is the holding company for the 
Halcrow group of companies. The principal activity of the 
group is the provision of services as international consulting 
engineers.  

2 Group results
The group made a profit on ordinary activities before taxation 
of £5,409,000 (2003: £4,517,000).    
   

3 Dividend
 In respect of the year ended 31 December 2004, the directors 

recommend a final dividend payment of 10p (2003: 10p) per 
ordinary share, payable to those members on the register at 
the close of business on 30 June 2005. This, together with 
the interim dividend paid in January 2005 of 10p (2003: 10p) 
per ordinary share, gives a total dividend for the year of 20p 
compared with 20p for the year ended 31 December 2003.

        
4 Business review and future developments
 2004 was a year of significant achievement and 

development for the company. We achieved a record 
 turnover of £244.0 million, compared to £211.3 million in 

2003, an increase of 15.5 per cent. Acquisition of work was 
also ahead of target, 28 per cent higher than in 2003, with 
international work up 15 per cent. As noted in the chairman’s 
report, staff numbers also grew to record levels.
     Our profit before tax was £5.4 million which, while falling 
short of our target, exceeded our profitability in 2003 of
£4.5 million. This was less than expected, partly due to the 
decline in the value of the US dollar, which affected some of 
our regions outside the UK, particularly the Middle East.
  The transportation part of the business showed a steady 
performance all year, with the team exceeding its budget. 
Most market sectors performed well, with particularly strong 
performance by the highways team and Rail Link Engineering 
(RLE), the joint venture delivering the Channel Tunnel Rail Link 
in the UK.
  We anticipate further uncertainty in the highways market 
following the Highways Agency’s decision to regionalise some 
projects originally designated as of national importance. Our 
work on the A303 Stonehenge bypass, for example, may
be delayed.
  A Halcrow team is also providing technical advice on 
system integration, tunnelling and rail systems to Heathrow 
Express as the extension to the new fifth terminal moves 
towards construction.
  The property business group suffered the cancellation of 
its biggest project – the new headquarters in Doha for Qatar 
Petroleum – at the beginning of the year, but recovered well.
  A significant boost to this part of the business was the 
acquisition of Canadian company Yolles. It brings new 
expertise, a greater geographic spread and additional 
markets to Halcrow, and these opportunities will be developed 
during 2005.      

  The water and utilities part of the business had a difficult 
year in a number of markets, but a strong performance at the 
end of the year meant it beat its budget. 

   The UK wastewater market was down due to reduced 
volumes of work coming out of our framework contracts but 
was offset by strong performance internationally.
  We have succeeded in joining Yorkshire Water’s AMP4 
major projects panel in partnership with Laing O’Rourke. 
Our efforts were also rewarded with a new agreement with 
Thames Water which could be extended through to 2015.
  The consulting team did not meet its budget, although 
there were pockets of strong performance, particularly 
urban planning.     
  The environment team attracted less work outside the UK 
than anticipated, with the loss of work in Brazil a particular 
factor. Transportation planning was affected by client delays, 
but secured some successes to take into 2005. The team did 
achieve some notable wins during the year, however, including 
a land development feasibility study in Northants, UK, and 
the Dubai ring road development in the Middle East. 
  Following the acquisition of US company Han Padron 
Associates (HPA) in early 2005, Halcrow created a fifth 
business group: maritime. This incorporates Halcrow’s 
existing skills in ports, dockyards and coastal work with a 
range of services in port and marine terminal development, 
coastal planning and engineering, recreational and urban 
waterfront development, and waterfront and offshore 
military installations.     
  The acquisition makes us one of the largest maritime 
consultancies in the world and offers us significant 
opportunities to expand our operations in these markets, 
particularly in North America.    
  Our international network of offices gives us more flexibility 
than many of our competitors. While we continue to seek out 
opportunities in all our locations, our focus for the immediate 
future is on North America, Europe, the Middle East, India 
and China.     
  The Middle East was our top-performing region during 
2004. The amount of business it attracted was the highest in 
our recent history, with staff levels increasing by nearly 40 per 
cent. Work won was well above target, attracting £35 million 
of new projects, with a good deal of work carried over 
into 2005.      
  Urban water in the United Arab Emirates (UAE) is one of 
our successful markets. Net earnings have seen significant 
increases since 2002, on the back of wastewater work in 
Sharjah, sewerage work in Ras Al Khaimah and infrastructure 
design work in Dubai. In the UAE alone, the team is working 
on over 60 water-based projects, as well as contributing 
drainage designs to various infrastructure projects.
  Europe, which is our second-largest region outside the 
UK, increased its profits significantly over 2004.
  We have established local companies in Romania and 
Latvia, and are focusing on our other core markets of 
Hungary, Poland and Bulgaria where development plans are
in place.
  As part of its preparation for accession to the European 
Union, Romania has embarked upon an extensive programme 
of environmental investment. Halcrow, in association with 
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SWECO of Sweden, has been awarded a £1.6 million 
commission to oversee improvements to the potable water 
and sewerage systems and associated treatment facilities 
in Satu Mare.

   In Australia, where our rail business continues to grow, we 
saw employee numbers rise beyond 50. We also reached the 
milestone of 50 employees in India.
  In Pakistan, a growing market for Halcrow, we established 
computer-aided draughting and design capabilities. Other 
work includes a technical assistance study to demonstrate 
how the economic and social status of people in the deprived 
areas of the Punjab can benefit from sustainable management 
of natural resources.     
  We anticipate China being a key growth market for us in 
2005. Our joint-venture company in Shanghai, which operates 
in the planning market, has grown from two employees two 
years ago to over 25.     
  We started the year with less than ten employees in North 
America and currently have over 300 across five offices. The 
acquisitions which enabled this expansion – Yolles in Canada 
and Han Padron Associates in the USA – fitted our strategy 
of niche-market acquisition to enhance our range of skills and 
broaden our client base, particularly in North America.  
  In Latin America, the Chile office, established in 2003, 
continues to grow, serving an increasing client base. We 
expect due diligence work for the International Finance 
Corporation to be a key market here.    
  In the UK, Halcrow’s largest market, we were successful

 in renewing a number of frameworks, as well as winning 
 new work.      

  Noteworthy was the retention of our framework contract 
with Worcestershire County Council, for which we supply 
highways services. An important part of our success was 
our ability to talk to the client and respond positively to 
feedback to improve our services. Halcrow’s Worcester office 
has doubled in size in the last two years to meet the needs 
of clients.     
  In Scotland, Halcrow was appointed by Scottish Water 
Solutions as its regional design partner for north-west 
Scotland, helping to deliver Scottish Water’s £1.8 billion capital 
investment programme. This aims to improve Scotland’s water 
quality and wastewater treatment processes and is equivalent 
to 40 per cent of civil engineering investment in Scotland.  
  In the north of England we won the City of York Highways 
and Transportation Service Framework. Lasting five to seven 
years, the win is a good example of cross-business-group 
co-operation and accords some of its success to the 
principles established by Halcrow’s change programme.

   Strong work acquisition figures meant we started 2005 
with a strong workbook.     
  Business improvement is a key activity for 2005, important 
elements of which are bid effectiveness, client relationships, 
commission delivery, managing our people and controlling 
our costs.     
  We also have the challenge of consolidating our new 
operations, while continuing with our strategy of growth 
and acquisition.

5 Directors     
The following served on the board of directors during the 
period under review and to the current date:   
     

 A K Allum, chairman     
P G Gammie, chief executive    
L G Buck

  C A Fleming      
N Holt

  D J Kerr     
 Sir Michael Angus, non-executive director  
 Professor R Flanagan, non-executive director   

     
6 Non-statutory accounts
 The financial information set out herein does not constitute 

the company’s statutory accounts for the year ended 31 
December 2004, but is derived from those accounts.  
Statutory accounts for 2004 will be delivered to the Registrar 
of Companies following the company’s annual general 
meeting. The auditors have reported on those accounts;  
their report dated 26 May 2005 was unqualified and did not 
contain statements under s237(2) or (3) Companies Act 1985. 
       

 Registered office:     
Vineyard House      
44 Brook Green      
London W6 7BY      
  

 Registered number:    
 1674044

 By order of the board  

 K Mair 
 Secretary       
 26 May 2005  
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 Our responsibility is to report to you our opinion on the 
consistency of the summary financial statements with the full 
annual accounts and directors’ report. We also read the other 
information contained in the summarised annual report and 
financial statements, as described in the contents section, and 
consider the implications for our report if we become aware of 
any apparent misstatements or material inconsistencies with the 
summary financial statements.
 

Basis of audit opinion   
      
We conducted our work having regard to Bulletin 1999/6 
The Auditors’ Statement on the Summary Financial Statement 
issued by the United Kingdom Auditing Practices Board

Opinion      
      
In our opinion the summary financial statements are consistent 
with the full annual accounts and directors’ report of Halcrow 
Holdings Limited for the year ended 31 December 2004.

Deloitte & Touche LLP     
Chartered Accountants and Registered Auditors   
Reading          
26 May 2005      
   
         

Independent auditors’ 

statement to the directors of   

Halcrow Holdings Limited
       
 We have examined the summary financial statements which 
comprise the summarised directors’ report, the summarised 
consolidated profit and loss account and the summarised 
consolidated balance sheet.    
  This report is made solely to the company’s directors in 
accordance with our engagement letter dated 13 December 
2002. Our audit work has been undertaken so that we might 
state to the company’s directors those matters we are required 
to state to them in an auditor’s report and for no other purpose. 
To the fullest extent permitted by law, we do not accept or 
assume responsibility to anyone other than the company and the 
company’s directors, for our audit work, for this report or for the 
opinions we have formed.     
    

Respective responsibilities of 

directors and auditors   
      
The directors are responsible for preparing the summarised 
annual report and financial statements which are prepared 
solely for the purpose of providing additional information to the 
shareholders for the Annual General Meeting.  

Independent auditors’ statement to the directors of Halcrow Holdings Limited 
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Summarised consolidated profi t and loss account for 
the year ended 31 December 2004

  2004 2003 
  £000  £000

Group turnover  243,981 211,262

Share of profi ts of joint ventures and associated undertakings  24 128

Interest receivable and similar income and    
interest payable and similar charges  250 237

Profi t on ordinary activities before taxation  5,409 4,517

Tax on profi t on ordinary activities  (2,012) (1,799)

Profi t for the year after taxation  3,397 2,718

Ordinary dividends  (598) (515)

Retained profi t for the year  2,799 2,203

Directors’ emoluments  1,060 888

There are no recognised gains or losses for the current and preceding fi nancial periods other than as stated above. Accordingly, no 
statement of total recognised gains and losses is presented.
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Summarised consolidated balance sheet 
31 December 2004         

  2004 2003
  £000 £000 
   
Fixed assets  30,882 19,220 
  
Current assets  102,031 90,829 
  
Creditors – amounts falling due within one year  (72,995) (66,392)

Net current assets  29,036 24,437

Total assets less current liabilities  59,918 43,657

Creditors – amounts falling due after more than 
one year  (14,321) (1,232)

Provisions for liabilities and charges  (4,507) (4,157)

Net assets  41,090 38,268

Capital and reserves  41,090 38,268

The fi nancial statements were approved by the board of directors on 26 May 2005 and signed on its behalf by

A K Allum P G Gammie
Director Director
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Offi ces and contacts

Registered offi ce
Vineyard House
44 Brook Green
Hammersmith
London W6 7BY
tel +44 (0)20 7602 7282
fax +44 (0)20 7603 0095
email halcrow@halcrow.com

Share registrar
Capita Registrars
Northern House
Woodsome Park
Fenay Bridge
Huddersfield
HD8 0LA
tel 0870 162 3131
www.capitaregistrars.com

Argentina
Buenos Aires
Sergio Sour
tel +54 11 4311 4911
fax +54 11 4312 5819
email halcrowba@halcrow.com

Australia
Melbourne
Howard Lacy
tel +61 3 9899 9777
fax +61 3 9899 1214
email lacyha@halcrow.com.au

Sydney
Chris Adams
tel +61 2 9250 9900
fax +61 2 9241 2228
email adamscg@halcrow.com.au

Bahrain
David Aldis
tel +973 826976  
fax +973 827589
email aldisdg@halcrow.com or 
halcrow@batelco.com.bh

Bangladesh
Dhaka
Ghulam Mustafa
tel +880 2 882 1877 or 988 2625
fax +880 2 882 3663
email halcrow@bangla.net

Belize
Belmopan City
Ian Rowdon
tel +501 822 1362
fax +501 822 2001
email rowdonij@halcrow.com

Brazil
Rio de Janeiro
Augusto Guimaraes 
tel +55 21 2240 2700
fax +55 21 2240 2700 ext 201
email halcrowbrasil@halcrow.com

Canada
Toronto
Cathy Spark
tel +1 416 363 8123
fax +1 416 363 0341
email cathy.spark@yolles.com

Chile
Santiago

Philip Bourne
tel +56 2 658 5094
fax +56 2 658 5095
email bourneph@halcrow.com

China
Beijing
Cathy Hu
tel +86 10 6263 9381
fax +86 10 6263 8957
email beijingoffice@halcrow.sina.net

Chongqing
Guoping Yang
tel +86 23 6298 2552
fax +86 23 6298 2581
email gp_yang@yahoo.com

Hong Kong SAR
Gerry Daughton/Leonard Tang
tel +825 2802 9228
fax +852 2827 8352
email hapadmin@halcrow.com.hk

Shanghai 
Wendy Zhu
tel +86 21 6390 3920
fax +86 21 6390 2089
email zhuw@halcrow.com.hk

Shenzen
Hong Wu
tel +86 755 8297 9070
fax +86 755 8338 2696
email wuh@halcrow.com.hk

Hungary
Budapest
János Fehér
tel +361 216 5811
fax +361 215 2245
email feher.janos@vituki-consult.hu

India
New Delhi
David Birch
tel +91 11 2983 4944/4945
fax +91 11 2984 5881
email hgldelhi@halcrow.com 
or halcrowg@vsnl.com

Indonesia 
Jakarta 
Harry Indro 
tel +62 (0) 21 794 4576
fax +62 (0) 21 794 4576
email halcrow@cbn.net.id or 
indrohd@cbn.net.id

Latvia
Riga
Viktor Brenners
tel +371 732 0234
fax +371 732 0235
email hb@halcrow.com

Libya
Tripoli
Giuma Ben Mahmoud
tel +218 21 444 1322
fax +218 213 332 172
email halcrow@lttnet.net

Malaysia
Kuala Lumpur
Rob Davies
tel +60 3 6201 5402
fax +60 3 6201 4406
email halcrowkl@halcrow.com

Nepal
Kathmandu
Madan Shrestha
tel +977 1 435 0509
fax +977 1 435 0509
email nepal@halcrow.wlink.com.np

Pakistan
Islamabad
Abbas Hassan
tel +92 51 287 0223/0226
fax +92 51 287 0222
email isb@halcrowpk.com.pk

Karachi
Junaid Hasan
tel +92 21 494 5465/412 3855
fax +92 21 412 3845
email karachi@halcrowpk.com.pk

Philippines
Makati City
Mary Rose Botante
tel +63 2 819 5231
fax +63 2 750 0468
email halcrow@halcrow.com.ph

Poland
Warsaw
Jaroslaw Karpiejuk
tel +48 22 630 8379 
fax +48 22 625 4211
email karpiejukj@halcrow.com

Qatar
Doha
Stewart Hay
tel +974 4420 507
fax +974 4421 898
email hays@halcrow.com or 
halcrow@qatar.net.qa

Romania
Bucharest
George Pana
tel +40 21 211 1871/2407
fax +40 21 210 3013
email panag@halcrow.com

Russia
St Petersburg
David Edwards
tel +7 812 332 2046/1378
fax +7 812 332 1377
email  edwardsd@halcrow.com

South Korea
Seoul
Andrea Choi
tel +82 2 779 5437
fax +82 2 779 5439
email choia@halcrow.com

Saint Lucia
Castries
Mandish Singh
tel +1 758 452 1112
fax +1 758 453 1454
email halcrows@candw.lc

Thailand
Bangkok
Ali Adam
tel +66 2 676 3830
fax +66 2 676 3832
email adamas@halcrow.com

United Arab Emirates
Abu Dhabi
Ian McLennan
tel +971 2 679 0804
fax +971 2 678 5422
email mclennani@halcrow.com or 
hme-abudhabi@halcrow.com

Dubai
Jim Sokolowski 
tel +971 4 337 0380   
fax +971 4 337 9239 
email sokolowskija@halcrow.com or 
hme-dubai@halcrow.com

Sharjah
John Farrer
tel +971 6 573 4333
fax +971 6 573 2999 
email farrerj@halcrow.com or  hme-
sharjah@halcrow.com

United Kingdom
Aberdeen 
John Walker
tel +44 (0)1224 561 653
fax +44 (0)1224 561 655
email aberdeen@halcrow.com

Birmingham
Peter Robery
tel +44 (0)121 456 2345
fax +44 (0)121 456 1569
email birmingham@halcrow.com

Bristol
Keith Johnston
tel +44 (0)117 938 9300
fax +44 (0)117 938 9315
email bristol@halcrow.com

Cardiff
Barrie Jones
tel +44 (0)29 2072 0920
fax +44 (0)29 2072 0880
email cardiff@halcrow.com

Chichester
Rachel Fowler
tel +44 (0)1243 649 900
fax +44 (0)1243 538 105
email chichester@halcrow.com
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Peterborough
James Rowntree
tel +44 (0)1733 560 033
fax +44 (0)1733 427 988
email peterborough@halcrow.com

Plymouth
Steve Burge
tel +44 (0)1752 502 980
fax +44 (0)1752 502 989
email plymouth@halcrow.com

Reading
Paul Grant
tel +44 (0)118 965 0100
fax +44 (0)118 957 6918
email surveyreading@halcrow.com

Salisbury
Peter Butters
tel +44 (0)1722 342400
fax +44 (0)1722 342401
email butterspj@halcrow.com

Snodland
Thas Athanasiou
tel +44 (0)1634 244 114
fax +44 (0)1634 244 388
email info@halcrowws.com

Stockton-on-Tees
David Wood
tel +44 (0)1642 632 800
fax +44 (0)1642 632 801
email teesvalley@halcrow.com or 
halcrow@teesside.com

Swindon
Garry Whitaker
tel +44 (0)1793 812 479
fax +44 (0)1793 812 089
email halcrow@halcrow.com

Waltham Cross
Roland Grzybek
tel +44 (0)1992 707 100
fax +44 (0)1992 760 594
email walthamcross@halcrow.com

Worcester
Ian Patton
tel +44 (0)1905 361 361
fax +44 (0)1905 361 362
email worcester@halcrow.com

York
Sharon Watt
Lendal
tel +44 (0)1904 559 900
fax +44 (0)1904 559 901
email wattst@halcrow.com

Museum Street
tel +44 (0)1904 559 900
fax +44 (0)1904 613 998
email wattst@halcrow.com

United States of America
Houston
Michael Praught
tel +1 832 242 3816
fax +1 832 242 3818
email mpraught@han-padron.com

Jacksonville
Paul Starr
tel +1 904 733 3180
fax +1 904 733 3343
email pstarr@han-padron.com

Crawley
Catherine Merlane
tel +44 (0)1293 434 500
fax +44 (0)1293 434 599
email merlanecn@halcrow.com

Derby
Lesley Dhindsa
tel +44 (0)1332 222 620
fax +44 (0)1332 222 621
email dhindsal@halcrow.com

Edinburgh
Ron Beard
tel +44 (0)131 272 3300
fax +44 (0)131 272 3301
email beardra@halcrow.com

Exeter
Sarah Dawe
tel +44 (0)1392 444 252
fax +44 (0)1392 444 301
email exeter@halcrow.com

Glasgow
Neil Johnstone
tel +44 (0)141 552 2000
fax +44 (0)141 552 2525
email glasgow@halcrow.com

Gloucester
Chris Kearns
tel +44 (0)1452 393 908
fax +44 (0)1452 393 900
email parsonsrj@halcrow.com

Handforth
John Daly
tel +44 (0)1625 540 456
fax +44 (0)1625 549 325
email dalyj@halcrow.com

Inverness 
John Walker
tel +44 (0)1463 231 707
fax +44 (0)1463 243 726
email inverness@halcrow.com

Leeds
Stephen Pells
tel +44 (0)113 220 8220
fax +44 (0)113 274 2924
email leeds@halcrow.com

London 
Vineyard House
Matthew Wernham
tel +44 (0)20 7602 7282
fax +44 (0)20 7603 0095
email halcrow@halcrow.com

Shortlands
Angie Mann
tel +44 (0)20 7602 7282
fax +44 (0)20 7603 0095
email halcrow@halcrow.com

Newcastle and Gateshead
David Wood
tel +44 (0)191 487 3555
fax +44 (0)191 487 5818
email tyne&wear@halcrow.com

Norwich
Kevin Marsh
tel +44 (0)1603 226 161
fax +44 (0)1603 631 505
email halcrow@edmund-nuttall.co.uk

Long Beach
Ken Forssen
tel +1 562 493 8300
fax +1 562 493 8308
email kenforssen@han-padron.com

New York
Helga Junold
tel +1 212 608 4963
fax +1 212 566 5059
email junoldh@halcrow.com

Jonathan Goldstick
tel +1 212 608 3990
fax +1 212 566 5059
email jgoldstick@han-padron.com

Oakland
Gayle Johnson
tel +1 510 452 0040
fax +1 510 452 0041
email gjohnson@han-padron.com

Tampa
Todd Stockberger
tel +1 813 876 6800
fax +1 813 876 6700
email tstockberger@han-padron.com

Washington
Bob Ulrich
tel +1 703 351 5025
fax +1 703 312 7068
email rulrich@han-padron.com 

Venezuela
Caracas
Paul Nixon
tel +58 212 266 5322
fax +58 212 267 5827
venezuela@halcrow.com

Vietnam
Hanoi City
Cao Bach Tuyet
tel +84 4 942 6680
fax +84 4 942 6681
email halcrow@fpt.vn
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