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Norman Hay plc is a specialist chemicals group,
focused on the construction, automotive and 
oil & gas industries.

We market a portfolio of leading chemical brands
recognised and respected by a diverse range of
industries around the world.
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Pre-tax profits increased to £2.4m (2007: £2.3m) 

Revenue up to £27m (2007: £24m) 

Final dividend for the year of 2.0p making the total

for the full year 4.0p (2007: 4.4p)

Net asset value per share increased by 17% to 81p (2007: 69p) 

Financial Highlights 2008
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Business Divisions

Specialist
Impregnation Sealants

– solutions for managing micro-porosity

in castings

About us
We are world leaders in the supply of

thermo-cure methacrylate sealants for
the impregnation of porous metal

castings, sub contract sealing systems 
and impregnation process plant.

Our client industries:
Automotive manufacturers

Automotive suppliers
General engineering

Foundry & die cast industry
Gas & water industries

Our Norman Hay businesses:
Ultraseal International

Norman Hay Engineering
MX Systems International

Specialist 
Construction Chemicals

– solutions for underground 

construction and waterproofing

About us
We are world leaders in specialist

construction chemicals for underground
construction, waterproofing, leak

sealing, ground stabilisation, substrate
repair and protection.

Our client industries:
Construction and buildings

Tunnels and mining
Utilities & airports

Civil engineering & highways
Surface & underground rail
Ports & water authorities

Our Norman Hay businesses:
TAM International

Specialist 
Industrial Coatings

– solutions for surface release, wear 

and corrosion resistance

About us
We are world leaders in industrial surface

coatings and finishing. 
We modify component surfaces to

improve performance in hostile and
challenging environments.

Our client industries:
Aviation and aerospace
Mining and extraction

Marine
Oil, gas and petro-chemical

Precision engineering

Our Norman Hay businesses:
Armourcote

Surface Technology
Norman Hay Engineering

Applied Precision Coatings
Hi Tech Coatings

Advanced Surface Treatments 

A  portfolio of leading chemical brands

recognised and respected around the World.

World-class chemicals from the Norman Hay Group

Surface Coatings Automotive Sealants Construction Chemicals
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Our Brands

"World class brands recognised and respected around the world"
Our products and services are used by some of the world’s largest companies on a variety of prestigious projects:-

Ultraseal sealants are used by BMW for their new six cylinder engine being built in Germany and Austria.

TAM’s construction chemicals have been used in the UK at Wembley Stadium; in Hong Kong on the Tsing Ma
Bridge and in Singapore for the MRT.

Armourcote’s coatings are used to enhance the performance of Rolls Royce aircraft engines.

Our specialist chemical brands are globally recognised for product excellence, value and reliability – key attributes

that have built our reputation and enviable record in customer loyalty.

Norman Hay Engineering with its renowned Plasticraft and Ardrox brands supplies our three chemical divisions 

and their customers with advanced surface treatment and non-destructive testing equipment.

Norman Hay Product Groups Norman Hay Brands

Armourcote
Armourcote
Tricem
Hi-Tech
APC
Surface Technology
AST

Ultraseal International
MX
Rexeal
MX2
PC504-66
Electroseal

TAM International
TamSeal
TamPur
TamCrete
TamAcryl
TamSil
TamRez
TamShot
TamCem



2008 was a record year for the Norman Hay Group

with a pre-tax profit of £2.4m on a turnover of £27m.

These results include foreign exchange gains and the

sale of the BK freehold site, which we previously

announced in April 2008.

Our strong performance in the first half of the year

slowed down significantly in the second half, as the

effects of the global financial crisis impacted many of

our customers from mid September onwards.

Your Board is continuing to respond to the fast

changing economic environment by ensuring that all

efforts are targeted on our most significant sales

opportunities whilst introducing further cost controls

across the Group.

Our position is strengthened by focusing on three very

different markets worldwide, providing specialist

chemical products for the Construction, Automotive

and Oil & Gas industries.

The strategic move into specialist chemical products

has brought global sales opportunities – especially in

the Asia-Pacific region – reducing our exposure to the

worsening business climate in the UK, particularly in

the automotive sector.

This diversification has brought balance to our global

customer base and seen our international revenues

increase to 48% of total Group sales.

Dividends
Your Directors recommend a final dividend for the

year of 2.0p (2007: 2.6p) making the total for the full

year 4.0p (2007: 4.4p), a small reduction in these

difficult times.

If approved at the Annual General Meeting to be held

on 24 June 2009, the dividend will be paid on 31 July

2009 to shareholders on the register on 26 June 2009.

Business Overview
The Group comprises three chemical divisions:

Armourcote – Surface Coatings
In order to be able to offer the full range of Armourcote

specialised coatings to our global Oil & Gas customer

base, we have expanded Hi-Tech Coatings in Perth,

Western Australia and opened a brand new facility in

Port Klang, Malaysia.

The integration of new processes into the existing

business in Perth proved immediately profitable. The

new start-up operation in Malaysia, which has made

losses in the period to date, is expected to move into

profit in the second half of 2009.

There has been significant pressure on margins in

our UK sub-contract surface coatings and treatment

businesses. In order to mitigate the effects of this

pressure, we acquired Advanced Surface Treatments

Limited, another Coventry-based operation, and have

centralised all zinc and alloy electroplating on to

one site.

Ultraseal – Automotive Sealants
2008 proved to be a strong year in terms of sales and

profitability despite the well documented downturn

of the global automotive sector in the last quarter of

the year.

Ultraseal International delivered and installed 25 new

process plants during the year in Europe and Asia.

Manufactured at their bases in the UK, India and

China, these plants will further expand the global

customer base for their consumable chemicals in

the coming year.

New and developing markets returned positive and

real growth whilst the traditional territories also

held up well.

The ongoing international economic situation is

naturally of concern and we have modified our short

term objectives and focus to minimise the impact

of this situation on what is a specialised and niche

global business.
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TAM International
– Construction Chemicals
Sales from the TAM International Group grew strongly

in the last 12 months as we continue to invest in its

global infrastructure.

TAM’s new Tunnelling & Mining division has been

formed to operate primarily in the Asia-Pacific

region and is supported by our new Taiwanese

operation, which manufactures the specialised

construction chemicals and additives required for

this important industry sector.

The start-up costs of these new operations have

impacted TAM’s overall results and, whilst this will

continue during the second quarter of 2009, we

believe that these businesses will considerably benefit

the future strength of the Group.

Norman Hay Engineering
– Chemical Engineering
Our engineering business continues to perform well

and profitably in its increasingly global market.

Designing and manufacturing our own range of

chemical process plants supports the three chemical

divisions of the Group.

The bespoke systems include metal finishing plants,

extraction, pollution control equipment, vacuum

impregnation and non-destructive testing equipment.

Staff
On behalf of the Board and our shareholders, I would

like to thank all of the Group’s staff for their consistent

hard work, loyalty and commitment to the Group.

Working, as we do, in these challenging times I am

confident that they will continue to deliver excellent

service to our customers.

We have, inevitably, had to lose some of our staff as

we continuously scale our businesses in line with the

changing operating and economic environment.

That is not a decision easily taken and the necessity

of it is regretted by us all.

Outlook
The turmoil in the financial markets is pushing many
industrialised nations into recession and it is difficult
to evaluate exactly how this will impact our businesses
in 2009.

Despite being well structured to weather the storm,
economic weakness in our main markets significantly
affected our trading in the first quarter of this year.

Many Governments around the world are investing,
or planning to invest, in major civil engineering
and infrastructure projects as a way of combating
the downturn. This will help to bolster the global
construction industry and, in due course, our
construction chemicals and engineering businesses
should benefit.

So far this year we have set up new operations in
Indonesia and India to complement those set up
in 2008 in Taiwan and Malaysia. Inevitably these
new businesses put a strain on resources during
their start up periods, but they will form part of the
bedrock of our future growth when normal trading
conditions return.

In March 2009 we moved the TAM UK operation from
Daventry to our Coventry site in order to optimise
resources and pool its manufacturing facilities with
those of Ultraseal International.

In the same month Norman Hay Engineering secured
a major £4m contract for an aerospace process facility
to be installed in the Kingdom of Saudi Arabia.

The measures that we have taken, and continue to
take, to maximise efficiencies, minimise operating
costs and refocus our markets will stand the Group
in good stead to come through this current period
of economic turmoil.

The conditional contract that we had entered into with
Unite for the sale of the Coventry site has been
terminated by mutual agreement, as planning
permission for the proposed student accommodation
development was not forthcoming

We expect trading to improve during the second
quarter as some of our customers re-stock and this
trend should continue into the second half of this year.

Peter L Hay
Chairman
27 May 2009
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Our position is strengthened by focusing on three very different markets
worldwide, providing specialist chemical products for the Construction,
Automotive and Oil & Gas industries.“

”
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Worldwide Presence

The Norman Hay Group of companies has its own operations across 5 continents 
and distributors, agents and resellers in over 25 countries.

We are an international group that is familiar with different standards, different 
cultures and different operating environments.

We continue to seek new prospective distributors who believe they can develop 
our regional presence.

Our operations span the globe







































































































Advisers

Secretary and Registered Office
Brigid M Cattle
Godiva Place
Coventry  CV1 5PN

Registered Number 405025

Independent Auditors
BDO Stoy Hayward LLP
125 Colmore Row
Birmingham  B3 3SD

Bankers
Bank of Scotland
38 St Andrew Square
Edinburgh  EH2 2YR

Close Brothers
10 Crown Place
London  EC2A 4FT

Registrars
Equiniti
1st Floor, 34 South Gyle Crescent
South Gyle Business Park
Edinburgh  EH12 9EB

Nominated Adviser and Broker
Brewin Dolphin Securities Limited
PO Box 512
National House
36 St Ann Street
Manchester  M60 2EP

Financial Marketing
Haggie Financial LLP
10 Fenchurch Avenue
London  EC3M 5BN

The Environment

The Group recognises the importance of Corporate Social
Responsibility and continues its development in this area. 

The Group’s approach is to develop a culture of good corporate
citizenship as seen in its actions and activities.



Norman Hay plc

Godiva Place

Coventry

CV1 5PN

T: +44 (0) 24 7622 9373

F: +44 (0) 24 7622 4420

E: info@normanhay.com
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