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CrossCountry Trains Limited 

Directors' report 
for the financial period ended 31 March 2012 

The d1rectors present theu report and the financml statements for the 56 week penod ended 31 March 2012 The prevwus 
financml statements were for the 52 week penod ended 5 March 2011 

Prmcipal activities 

The pnnc1pal act!Vlty of the Company was the operatwn of passenger rad serv1ces wh!Ch lmked a number of c!t!es and 
other destmatwns m England, Scotland and Wales 

As part of the re-mappmg of vanous rml franch1ses, the Department for Transport ("DfT") gave not1ce that the ongmal 
CrossCountry franch!Se would exp1re on I 0 November 2007 The franch!Se, m rev1sed form, was re-tendered and on I 0 
July 2007 1! was announced that the new franch!Se had been awarded to Amva Group plc 

Followmg the tennmatwn of the francluse on 10 November 2007, the Company no longer has an ongomg operatlonal 
busmess As the directors do not mtend to acqmre a replacement trade, they have not prepared the financial statements on 
a gomg concern basts The effect of thts ts explamed m note 1 to the financtal statements 

Results for the year and business rev1ew 

The profit and loss account, presented on page 6, reflects the results of the Company for the financml penod ended 31 
March 2012 

The profit for the financ1al penod, after taxatwn, amounted to £N1l (2011 £N1l) 

D!Vldends 

D!Vldends pa1d dunng the financ1al penod totalled £250,000 (2011 £Nd) 

Directors 

The d1rectors who served dunng the financml penod were 

Anthony Collms 
Chns G1bb 
Graharn Leech 

The Company mamtams Duectors' and Officers' Lmb1hty msurance m respect of legal actwn that m1ght be brought 
agamst tts directors and semor officers 

Political and charitable contnbutions 

The Company made no pohucal or chantable contnbutwns dunng the financml penod (20 11 £N1l) 
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CrossCountry Trains Limited 

Directors' report 
for the financial period ended 31 March 2012 

Provision of mformahon to audttors 

Each of the persons who are d1rectors at the tlme when th1s D1rectors' report 1s approved has confirmed that 

• so far as that drrector ts aware, there IS no relevant audtt m formatiOn of whtch the Company's audttors are unaware, 
and 

• that d~rector has taken all the steps that ought to have been taken as a d~rector m order to be aware of any 
mformatwn needed by the Company's aud!lors m connectwn w1th prepanng the1r report and to estabhsh that the 
Company's auditors are aware of that mfonnatwn 

Aud1tors 

Pursuant to sectwn 487(2) of the Compames Act 2006, KPMG LLP w1ll be deemed to be re-appomted and w11l therefore 
contmue m office 

Th1s report was approved by the board and s1gned on 1ts behalf by 

Date 11 June 2012 

The School House 
50 Brook Green 
London 
W67RR 
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CrossCountry Trains Limited 

Directors' responsibilities statement 
for the financial period ended 31 March 2012 

The dtrectors are responstble for preparmg the Dtrectors' Report and the financtal statements m accordance wtth 
apphcable law and regulatwns 

Company law requtres the dtrectors to prepare financial statements for each financial year Under that law the dtrectors 
have elected to prepare the financ1al statements m accordance w1th Umted Kmgdom Generally Accepted Accountmg 
Practlce (Umted Kmgdom Accountmg Standards and apphcable law) Under company law the d1rectors must not approve 
the financml statements unless they are sallsfied that they g!Ve a true and fa1r v1ew of the state of affa1rs of the Company 
and of the profit or loss of the Company for that penod In prepanng these financ1al statements, the d1rectors are reqmred 
to 

• select smtable accountmg pohe1es and then apply them cons1stently, 

• make Judgments and estlmates that are reasonable and prudent, 

• state whether apphcable UK Accountmg Standards have been followed, subject to any matenal departures 
dtsclosed and explamed m the financtal statements, 

• prepare the financial statements on the gomg concern basis unless tt ts mappropnate to presume that the Company 
wtll contmue m busmess As explamed m note 1 to the financtal statements, the duectors do not believe that tt IS 

appropnate to prepare the financtal statements on a gomg concern basis 

The duectors are responsible for keepmg adequate accountmg records that are sufficient to show and explam the 
Company's transactiOns and disclose wtth reasonable accuracy at any time the financtal posthon of the Company and 
enable them to ensure that the financml statements comply w1th the Compames Act 2006 They are also respons1ble for 
safeguardmg the assets of the Company and hence for takmg reasonable steps for the preventwn and detectwn of fraud 
and other megulantles 
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CrossCountry Trains Limited 

Independent auditors' report to the shareholders of CrossCountry Trains Limited 

We have audtted the financtal statements ofCrossCountry Trams Ltmtted for the financial penod ended 31 March 2012, 
set out on pages 6 to 13 The financtal reportmg framework that has been applied m thelf preparatiOn IS applicable law and 
Umted Kmgdom Accountmg Standards (Umted Kmgdom Generally Accepted Accountmg Practtce) These financial 
statements have not been prepared on a gomg concern basts for the reason set out m note I to the financial statements 

Thts report IS made solely to the Company's members, as a body, m accordance wtth Chapter 3 of Part 16 of the 
Compames Act 2006 Our audtt work has been undertaken so that we mtght state to the Company's members those matters 
we are requued to state to them m an Audttors' report and for no other purpose To the fullest extent penmtted by law, we 
do not accept or assume responstbtlity to anyone other than the Company and the Company's members as a body, for our 
audtt work, for thts report, or for the opmwns we have formed 

Respective responstbdthes of duectors and auditors 

As explamed more fully m the Dtrectors' responstbthttes statement, the dtrectors are responstble for the preparation of the 
financial statements and for bemg satisfied that they gtve a true and fatr vtew Our responstbthty ts to audtt and express an 
opmwn on the financtal statements m accordance wnh applicable law and InternatiOnal Standards on Audttmg (UK and 
Ireland) Those standards requtre us to comply wtth the Audttmg Practices Board's Ethtcal Standards for Audttors 

Scope of the audtt of the financial statements 

A descnpbon of the scope of an audtt of financtal statements ts provtded on the Audttmg Practtces Board's webstte at 
www frc org uk/apb/scope/pnvate cfm 

Opmion on financial statements 

In our optruon the financial statements 

• gtve a true and fau vtew of the state of the Company's affaus as at 31 March 2012 and of tls result for the financial 
penod then ended, 

• have been properly prepared m accordance with Umted Kmgdom Generally Accepted Accountmg Practtce, and 

• have been prepared m accordance with the requtrements of the Compames Act 2006 

Optmon on other matter prescnbed by the Compames Act 2006 

In our optruon the mfonnatlon gtven m the Dtrectors' report for the financtal penod for whtch the financial statements are 
prepared ts conststent wtth the financtal statements 
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CrossCountry Trains Limited 

Independent auditors' report to the shareholders of CrossCountry Trains Limited 

Matters on whtch we are reqmred to report by exceptiOn 

We have nothmg to report m respect of the followmg matters where the Compames Act 2006 reqmres us to report to you 
tf, m our optmon 

• adequate accountmg records have not been kept, or returns adequate for our audtt have not been recetved from 
branches not vtstted by us, or 

• the financtal statements are not m agreement with the accountmg records and returns, or 

• certam disclosures of duectors' remuneration spectfied by law are not made, or 

• we have not recetved all the mfonnatlon and explanatiOns we requtre for our audtt 

OK Turner (Senwr Statutory Auditor) 

for and on behalf of 
KPMG LLP, Statutory Auditor 

One Snowhtll 
Snow Htll Queensway 
Btrmmgham 
B46GH 

Date 11 June2012 
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CrossCountry Trains Limited 

Profit and loss account 
for the financial period ended 31 March 2012 

Other operatmg mcome 

Other operatmg charges 

Operating loss 

Interest recetvable and Similar mcome 

Profit on ordmary activities before taxation 

Tax on profit on ordmary acttvttles 

Profit for the financial period 

All amounts relate to dtscontmued operatiOns 

Note 

2 

3 

6 

7 

12 

56 weeks ended 52 weeks ended 
31 March 5 March 

2012 2011 
£000 £000 

1,534 

(1,535) (2) 

(1) (2) 

1 2 

There were no recogmsed gams and losses for 20 12 or 20 ll other than those mcluded m the profit and loss account 

The notes on pages 8 to 13 form part of these financial statements 

There ts no dtfference between the result as dtsclosed m the profit and loss account and the result on an unmodified 
htstoncal cost basts 
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CrossCountry Trains Limited 
Registered number: 3007937 

Balance sheet 
as at31 March 2012 

Current assets 

Debtors 

Cash at bank and tn hand 

Note 

8 

Creditors: amounts falhng due wtthm one year 9 

Net current assets 

Total assets less current LiabdJttes and net assets 

Capital and reserves 

Called up share capttal 

Profit and loss account 

Shareholders' funds 

11 

12 

13 

31 March 
2012 

£000 £000 £000 

58 721 

258 10 

316 731 

(289) (454) 

27 

27 

27 

27 

The financtal statements were approved and authonsed for tssue by the board and were stgned on tts behalf by 

Ant ony Collms 
Du ctor 

Date 11 June 2012 

5 March 
2011 
£000 

277 

277 

277 

277 
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CrossCountry Trains Limited 

Notes to the financial statements 
for the financial period ended 31 March 2012 

I. Accounting policies 

The followmg accountmg policies have been applied consistently m dealing with Items which are considered 
matenal m relation to the financtal statements, except as noted below 

1.1 Basis of preparation of financial statements 

The financtal statements have been prepared under the htstoncal cost convention and m accordance wtth 
applicable accountmg standards 

Under FRS 8 'Related party disclosures', the Company IS exempt from the requirement to disclose transactiOns 
With related parties, which are wholly owned subs1d.anes of the group, on the grounds that It IS a wholly 
owned subsidiary undertakmg of Vrrgm Rat! Group Holdmgs Limited and the Company's results are 
consolidated m Its parent company fmanc.al statements VITgm Ra1l Group Holdmgs Limited owns 99 74% of 
the Company Related party transactiOns Withm the group have not been disclosed on the basis that the 
Company IS assumed m substance to be I 00% owned 

1.2 Going concern 

Followmg the termmatiOn of the franchiSe on 10 November 2007, the Company no longer has an ongomg 
operational busmess A~ the directors do not mtend to acqmre a replacement trade for the Company, they have 
not prepared the financtal statements on a gomg concern basts No adJUStments were necessary to the amounts 
at which the net assets are mcluded m these financial statements compared with the values at which they would 
have been stated had the gomg concern basis of accountmg been adopted 

1.3 Cash flow 

The Company, bemg a subsidiary undertakmg where 90% or more of the votmg nghts are controlled Withm 
the group whose consolidated financtal statements are pubhcly avatlable, IS exempt from the reqmrement to 
draw up a cash flow statement m accordance wtth FRS I 'Cash flow statements' 

1.4 Franchise expense/mcome 

Revenue grants receivable/payable m respect of the operatiOn of the rail franchise are taken to the profit and 
loss account m the financial penod to which they relate 

1.5 Claim mcome 

Clalffi mcome m respect of the recovery of costs m connection With a tram derailment that occurred m 
September 2006 IS recogmsed when received and IS shown wuhm other operatmg mcome 

1.6 Taxation 

The charge for taxatiOn IS based on the result for the financial penod and takes mto account taxation deferred 
because of ttmmg differences between the treatment of certam Items for taxatiOn and accountmg purposes Tax 
charges and credits are accounted for through the same pnmary statement (bemg either the profit and loss 
account or the statement of total recogmsed gams and losses) as the related pre-tax ttems 

Deferred tax IS recogmsed, Without dtscountmg, m respect of all ttmmg dtfferences between the treatment of 
certam Items for taxation and accountmg purposes whtch have ansen but not reversed by the balance sheet 
date, except as otherwise requrred by FRSI9 'Deferred Tax' A net deferred tax asset IS regarded as 
recoverable and therefore recogmsed only when, on the basts of all available evtdence, tt can be regarded as 
more likely than not that there Will be suitable taxable profits from which the future reversal of the underlymg 
tmung differences can be deducted 
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CrossCountry Trains Limited 

Notes to the financial statements 
for the financial period ended 31 March 2012 

1. Accountmg policies (continued) 

1 7 Dividends 

OlVldends unpa1d at the balance sheet date are only recogmsed as a hab!llty at that date to the extent that they 
are appropnately authonsed and are no longer at the d1scretwn of the Company Unpa1d d1v1dends that do not 
meet these cntena are dtsclosed m the notes to the financial statements 

2 Other operatmg mcome 

Clmm mcome 

56 weeks ended 
31 March 

2012 
£000 

1,534 

52 weeks ended 
5 March 

2011 
£000 

Clatm mcome relates to an ongomg clatm for recovery of costs m connectiOn wtth a tram derailment that occurred 
m September 2006 

3 Operating loss 

The operatmg loss IS stated after chargmgl( cred1!!ng) 

Franch1se expense/(mcome) 

56 weeks ended 
31 March 

2012 
£000 

1,537 

52 weeks ended 
5 March 

2011 
£000 

(252) 

Franch1se expense/mcome anses under the ongmal Franch1se Agreement between the Off and the Company as 
supplemented by the July 2002 Arrangement and the Supplemental Letter These arrangements were on the bas1s of 
the Company recetvmg a pre-tax profit margm eqmvalent to 1% of revenue and remam m place followmg the 
termmatton of the CrossCountry franchtse to cover any restdual costs and mcome 

4. Auditors' remuneration 

Fees payable to the Company's aud1tor for the aud1t of these financ10l 
statements 

5. Staff numbers and costs 

56 weeks ended 
31 March 

2012 
£000 

3 

52 weeks ended 
5 March 

2011 
£000 

5 

The Company has no employees other than the directors, who d1d not rece1ve any remuneratwn (2011 £N!l) 
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CrossCountry Trains Limited 

Notes to the financial statements 
for the financial period ended 31 March 2012 

6. Interest receivable 

Bank mterest recetvable 

7 TaxatiOn 

AnalysiS of tax charge m the financial perwd 

Adjustments m respect of pnor financtal penods 
UK group rehef 

Tax on profit on ordinary activities 

Factors affecting tax charge for the financial pertod 

56 "eeks ended 
31 March 

2012 
£000 

I 

56 weeks ended 
31 March 

2012 
£000 

52 weeks ended 
5 March 

2011 
£000 

2 

52 weeks ended 
5 March 

2011 
£000 

(I) 
I 

The tax assessed for the financtal penod ts the same as (2011 the same as) the standard rate of corporatiOn tax m 
the UK of 26% (2011 28%) as set out below 

Profit on ordmary activtties before tax 

Current tax at 26% (2011 28%) 

Effects of: 

UK tax losses not utthsed or not recogmsed 
Adjustments m respect of pnor financtal penods 

Total current tax charge (see above) 

Factors that may affect future tax charges 

56 weeks ended 
31 March 

2012 
£000 

52 weeks ended 
5 March 

2011 
£000 

I 
(I) 

A reductton m the rate from 26% to 25% (effecttve from I Apnl 2012) was substanttvely enacted on 5 July 2011, 
and a further 1% reduction to 24% (a revtsed rate effecttve from I Apnl 2012) was substanttvely enacted on 26 
March 2012 A rate of24% has been used wtthm the deferred tax calculatiOns wtthm these financtal statements 

Further reductiOns to the mam rate are proposed to reduce the rate by I% per annum to 22% by I Apnl 2014 None 
of these expected rate reductwns had been substanttvely enacted at the balance sheet date and, therefore, are not 
mcluded m these financtal statements 
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CrossCountry Trains Limited 

Notes to the financial statements 
for the financial period ended 31 March 2012 

8. Debtors 

9. 

Trade debtors 
Amounts owed by group undertakmgs 
Other debtors 
CorporatiOn tax 

Creditors: 
Amounts falling due "ithin one year 

Trade creditors 
Group rehef 
Other creditors 

10. Deferred taxation 

At begmmng and end of financl31 penod 

31 March 
2012 
£000 

54 
1 
3 

58 

31 March 
2012 
£000 

260 

29 

289 

31 March 
2012 
£000 

5 March 
2011 
£000 

569 
137 

12 
3 

721 

5 March 
2011 
£000 

424 
I 

29 

454 

5 March 
2011 
£000 

There IS an unrecogmsed deferred tax asset of £41,000 (20 11 £46,000) which relates to tax losses earned forward 

11. Share capital 

Allotted, called up and fully paid 

I ordmary share of £I 

31 March 
2012 

£ 

1 

5 March 
2011 

£ 
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CrossCountry Trains Limited 

Notes to the financial statements 
for the financial period ended 31 March 2012 

12 Reserves 

At begmmng of financial penod 
DlVldends pa1d (see note 14) 

At end of financial penod 

13. Reconclltation of movement in shareholders' funds 

Openmg shareholders' funds 
Dividends paid (see nole 14) 

Closmg shareholders' funds 

14. Dividends 

Dividends pa1d 

15. PensiOn scheme 

31 March 
2012 
£000 

277 
(250) 

27 

56 weeks ended 
31 March 

2012 
£000 

250 

Profit and loss 
account 

£000 

277 
(250) 

27 

5 March 
2011 
£000 

277 

277 

52 weeks ended 
5 March 

2011 
£000 

Until the tenmnatton of the franchtse, the Company parttctpated m Its own separate shared cost section of the 
Railways PensiOn Scheme ("RPS") The RPS IS a funded scheme and provides benefits based on final pensiOnable 
pay The assets of the RPS are held separately from those of the Company The RPS IS a shared cost scheme with 
costs bemg shared between the employer and the members on the basis of a 60 40 spht 

On 10 November 2007, the franchise tennmatwn date, pursuant to a statutory transfer scheme, all staff transferred 
out of the Company At the pomt of transfer the deficit on the sectiOn relevant to the Company was £N1l The gross 
assets and habilttles of the sectwn transferred out m hne wtth the transfer of the re-mapped franchtse 

The Company has no nghts or obligatiOns m respect of the RPS followmg expiry of the related franchise 
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CrossCountry Trains Limited 

Notes to the financial statements 
for the financial period ended 31 March 2012 

16. Ultimate parent undertaking and parent undertakmg of larger group 

The parent undertakmg of the smallest group of undertakmgs, mcludmg the Company, for wh1ch group financ1al 
statements are drawn up IS V1rgm Ra1l Group Holdmgs L1m1ted The parent undertakmg of the largest group of 
undertakmgs, mcludmg the Company, for wluch group financ1al statements are drawn up IS V1rgm Wmgs L1m1ted 

Cop1es of the Vtrgm Ra1l Group Holdmgs Lumted and V1rgm Wmgs L1rn1ted consohdated financ1al statements are 
ava1lable to the pubhc and may be obtamed from the Registrar of Compames, Compames House, Crown Way, 
Card1ff, CFI4 3UZ 

As at 31 March 2012 the ult1mate parent company 1s V rrgm Group Holdmgs L1m1ted, a company reg1stered m the 
Bnt1sh Vtrgm Islands 
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