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FREIGHTLINER GROUP LIMITED 

' .. 
DIRECTORS' REPORT 
FOR THE PERIOD ENDED 26 MARCH 2011 

The d~rectors present the1r report and the fmanc1al statements for the penod ended 26 March 2011. 

Th1s report 1s prepared m accordance w1th the provlSlons applicable to compames entitled to the small 
compames' exempt1on 

PRINCIPAL ACTIVITIES 

Fre1ghtlmer Group L1m1ted 1s the holdmg company for the Fre1ghthner group of compames 

RESULTS AND DIVIDENDS 

The prof1t for the penod, after taxation, amounted to £10,998,000 (2010 • loss £2,000) Th1s profit mcludes 
d1v1dend rece1pts from subs1d1ary undertakmgs of £11 m1lhon (2010 • £ml) On a comparable baSIS there 1s a 
loss of £2,000, pre d1v1dend rece1pt, for 2011. 

The d~rectors do not propose a fmal d1v1dend for the accountmg penod (201 0 • ml) An mtenm d1v1dend of 
£11 m1lhon was pa1d to the sole shareholder of the company, Ra1lhnvest Acqu1S1t1ons L1m1ted 

FUTURE DEVELOPMENTS 

The d~rectors expect the company to rem am the holdmg company for the Fre1ghthner Group of compames for 
the foreseeable future 

PRINCIPAL RISKS AND UNCERTAINTIES 

Group nsks are cons1dered and d1scussed m the ult1mate parent company's Annual report, wh1ch does not 
form part of th1s report. 

DIRECTORS 

The d~rectors who served throughout the penod, and subsequently were· 

Adam Cunliffe 
Peter Maybury 
Russell Mears 
Paul Smart 
Dom McKenna (appomted 12 July 2011) 
T1m Shakerley (appomted 12 July 2011) 
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FREIGHTLINER GROUP LIMITED 

DIRECTORS' REPORT 
FOR THE PERIOD ENDED 26 MARCH 2011 

PROVISION OF INFORMATION TO AUDITOR 

Each of the persons who are directors at the tlme when th1s Directors' report 1s approved has confirmed 
that: 

• so far as that director IS aware, there IS no relevant aud1t mformat10n of whiCh the company's aud1tor 
IS unaware, and 

• that d1rector has taken all the steps that ought to have been taken as a d1rector m order to be aware 
of any mformat10n needed by the company's aud1tor m connect10n w1th preparmg 1ts report and to 
establish that the company's aud1tor 1s aware of that mformat10n. 

Th1s conf1rmat10n IS giVen and should be mterpreted m accordance Wlth the prov1s1ons of 5418 of the 
Compames Act 2006 
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FREIGHTLINER GROUP LIMITED 

DIRECTORS' REPORT 
FOR THE PERIOD ENDED 26 MARCH 2011 

STATEMENT OF DIRECTORS' RESPONSIBILITIES 

The directors are responsible for prepanng the Annual report and the fmanc1al statements m accordance 
With applicable law and regulations 

Company law requues the directors to prepare fmanc1al statements for each fmanc1al year. Under that law 
the duectors have elected to prepare the fmanCJal statements m accordance w1th Umted Kmgdom Generally 
Accepted Accountmg Pract1ce (Umted Kmgdom Accountmg Standards and apphcable law). Under company 
law the directors must not approve the fmanc1al statements unless they are sat1sf1ed that they giVe 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 fmanc1al statements, the d1rectors are requ1red to: 

• select suitable accounting poliCies and then apply them cons1stently; 

• make Judgements and accountmg estimates that are reasonable and prudent, 

• state whether appliCable UK Accountmg Standards have been followed, and 

• prepare the fmanc1al statements on the gomg concern bas1s unless 1t 1s mappropnate to presume that 
the company w1ll contmue m busmess. 

The directors are responsible for keepmg adequate accountmg records that are sufflc1ent to show and 
explain the company's transactiOns and disclose w1th reasonable accuracy at any t1me the fmanc1al pos1t10n 
of the company and enable them to ensure that the fmanCJal statements comply Wlth the Compames Act 
2006. They are also responsible for safeguardmg the assets of the company and hence for takmg reasonable 
steps for the prevention and detectwn of fraud and other 1rregulant1es. 

AUDITOR 

The aud1tor, Del01tte LLP, w1ll be proposed for reappomtment m accordance With sect1on 485 of the 
Companies Act 2006. 

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

~.~ 
Peter Maybury 
D1rector 
Date: 9 August 2011 

Russell Mears 
D1rector 
Date: 9 August 2011 
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FREIGHTLINER GROUP LIMITED 

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FREIGHTLINER GROUP LIMITED 

We have aud1ted the fmanc1al statements of Fre1ghtlmer Group L1m1ted for the 52 weeks ended 
26 March 2011 wh1ch compnse the prof1t and loss account, the balance sheet, and the related notes 1 to 13. 
The fmanc1al reportmg framework that has been applied m the1r preparat1on IS applicable law and Umted 
Kmgdom Accountmg Standards (Umted Kmgdom Generally Accepted Accountmg Pract1ce) 

Th1s report 1s made solely to the company's members, as a body, m accordance w1th Chapter 3 of Part 16 of 
the Compames Act 2006. Our aud1t work has been undertaken so that we m1ght state to the company's 
members those matters we are requ1red to state to them m an auditor's report and for no other purpose. To 
the fullest extent permitted by law, we do not accept or assume respons1b1l1ty to anyone other than the 
company and the company's members as a body, for our aud1t work, for th1s report, or for the opm10ns we 
have formed. 

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITOR 

As explamed more fully m the Directors' Respons1b1l1t1es Statement, the d1rectors are responsible for the 
preparation of the fmanc1al statements and for bemg sat1sf1ed that they g1ve a true and fa1r v1ew. Our 
respons1b1llty 1s to aud1t and express an opm10n on the fmanc1al statements m accordance w1th applicable 
law and International Standards on Aud1tmg (UK and Ireland). Those standards requ1re us to comply w1th the 
Aud1tmg Practices Board's Ethical Standards for Auditors 

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS 

An aud1t mvolves obtammg ev1dence about the amounts and disclosures m the fmanc1al statements sufflc1ent 
to giVe reasonable assurance that the fmanc1al statements are free from matenal misstatement, whether 
caused by fraud or error Th1s mcludes an assessment of wtiether the accountmg pol1c1es are appropnate to 
the company's Circumstances and have been consistently applied and adequately disclosed, the 
reasonableness of s1gmf1cant accountmg est1mates made by the directors; and the overall presentation of the 
fmanc1al statements In add1t10n, we read all the fmanClal and non·fmanc1al mformat10n m the annual report 
to 1dent1fy matenal mcons1stenc1es w1th the aud1ted fmanCJal statements If we become aware of any 
apparent matenal misstatements or mconS1Stenc1es we cons1der the 1mpl1cat10ns for our report. 

OPINION ON THE FINANCIAL STATEMENTS 

In our opm10n the fmanc1al statements 
giVe a true and fa1r v1ew of the state of the company's affairs as at 26 March 2011 and of 1ts 
profit for the 52 weeks then ended, 
have been properly prepared m accordance w1th Umted Kmgdom Generally Accepted Accountmg 
Pract1ce, and 
have been prepared m accordance w1th the requ1rements of the Compames Act 2006. 

OPINION ON OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006 

In our opm10n the mformat10n giVen m the Directors' Report for the fmanc1al year for wh1ch the fmanc1al 
statements are prepared 1s consistent w1th the fmanc1al statements. 

1 • ' 
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FREIGHTLINER GROUP LIMITED 

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FREIGHTLINER GROUP LIMITED 

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION 

We have nothmg to report m respect of the followmg matters where the Compames Act 2006 requ1res us to 
report to you 1f, m our opm10n· 

adequate accountmg records have not been kept, or returns adequate for our aud1t have not been 
receiVed from branches not v1s1ted by us; or 
the fmanc1al statements are not m agreement w1th the accountmg records and returns, or 
certam disclosures of d1rectors' remuneratiOn spec1fled by law are not made, or 
we have not receiVed all the mformat10n and explanatiOns we requ1re for our aud1t, or 
the directors were not entitled to take advantage of the small compames' exemption m prepanng the 
d1rectors' report. 

Andrew Clark (Semor Statutory Auditor) 
for and on behalf of 
DELOITTE LLP 
Chartered Accountants and Statutory Aud1tor 
London 
Umted Kmgdom 

Date· 10 
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FREIGHTLINER GROUP LIMITED 

PROFIT AND LOSS ACCOUNT 
FOR THE PERIOD ENDED 26 MARCH 2011 

2011 2010 
Note £000 £000 

Other operatmg expenditure (2) (2) 

OPERATING LOSS 2 (2) (2) 

D1v1dend mcome from subs1d1ary compames 11,000 

PROFIT/(LOSS) ON ORDINARY ACTIVITIES BEFORE TAXATION 10,998 (2) 

Tax on proflt/(loss) on ordmary act1v1t1es 4 

PROFIT/(LOSS) FOR THE FINANCIAL PERIOD 10,998 (2) 

All amounts relate to contmumg operations. 

There were no recogmsed gams and losses for 2011 or 2010 other than those mcluded m the Profit and loss 
account. 

The notes on pages 8 to 12 form part of these fmanCJal statements. 

Page 6 



FREIGHTLINER GROUP LIMITED 
REGISTERED NUMBER: 05313119 

BALANCE SHEET 
AS AT 26 MARCH 2011 

FIXED ASSETS 

Investments 

CURRENT ASSETS 

Debtors 
Cash at bank and m hand 

CREDITORS: amounts falling due w1thm one 
year 

NET CURRENT ASSETS 

NET ASSETS 

CAPITAL AND RESERVES 

Called up share cap1tal 
Prof1t and loss account 

SHAREHOLDERS' FUNDS 

26 March 
2011 

Note £000 £000 

5 1,895 

6 4,214 
9 

4,223 

7 (32) 

4,191 

6,086 

8 4,667 
9 1,419 

10 6,086 

The fmanCJal statements were approved and authonsed for 1ssue by the board and 
behalf by: 

~~ .. : 
Peter Maybury 
D1rector 

Date: 9 August 2011 

...... U /k;, ......... 
Russell Mears 
D1rector 

Date 9 August 2011 

The notes on pages 8 to 12 form part of these fmancml statements. 

27 March 
2070 

£000 £000 

584 

5,497 
9 

5,506 

(2) 

5,504 

6,088 

4,667 
1,421 

6,088 

were s1gned on 1ts 
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FREIGHTLINER GROUP LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 26 MARCH 2011 

1. ACCOUNTING POLICIES 

The fmanc1al statements are prepared m accordance w1th appl1cable law and Umted Kmgdom 
Accountmg Standards The part1cular accountmg pollc1es adopted are consistent w1th those adopted m 
the pnor year and are descnbed below. 

BaSlS of preparation of financial statements 

The fmanc1al statements have been prepared under the h1stoncal cost convent10n and m 
accordance WJth applicable accountmg standards 

The company 1s 1tself a subs1d1ary company and 1s exempt from the requ1rement to prepare group 
accounts by v1 rtue of sect10n 400 of the Compames Act 2006 These fmanc1al statements 
therefore present mformat10n abount the company as an md1v1dual undertakmg and not about 1ts 
group. 

Going concern 

The company's busmess act1v1t1es, together With the factors likely to affect 1ts future 
development, performance and pos1t10n are set out m the Directors· Report on page 1 

The company has very few suppliers and IS supported by the other tradmg compames w1thm the 
group As a consequence the d1rectors bel1eve that the company 1s well placed to manage 1ts 
busmess nsks successfully 

After makmg enqu1res, the d1rectors have a reasonable expectation that the company has 
adequate resources to contmue m existence for the foreseeable future Accordmgly, they 
contmue to adopt the gomg concern bas1s m preparmg the annual report and accounts 

Cash flow 

The company, bemg a subs1d1ary undertakmg where 90% or more of the votmg nghts are 
controlled WJthm the group whose consolidated fmanCJal statements are publicly available, 1s 
exempt from the requ1rement to draw up a cash flow statement m accordance w1th FRS 1 

Investments 

Investments held as f1xed assets are shown at cost less provlSlon for 1mpa1rment. 

Fmanc1al periods 

The company's accountmg reference date IS 31 March. As perm1tted by sect10n 390 of the 
Compames Act 2006, the fmanc1al year 1s treated as endmg on the nearest Saturday on or before 
31 March. The accounts for the current year cover the 52 week penod from 28 March 2010 to 26 
March 2011. 
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FREIGHTLINER GROUP LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 26 MARCH 2011 

2. OPERATING LOSS 

The operatmg loss IS stated after chargmg 

Fees payable to the company·s aud1tor for the audit of the 
company"s annual accounts 

3. STAFF COSTS 

2011 
£000 

2 

2010 
£000 

2 

The company had no employees m e1ther penod, other than the d1rectors, who d1d not receiVe any 
remuneration for the1r serv1ces to the company (2010 ·£NIL) 

4. TAXATION 

Factors affectmg tax charge for the period 

Profit/loss on ordmary act1v1t1es before tax 

Prof1t/(loss) on ordmary act1V1t1es mult1plled by standard rate of 
corporation tax m the UK of 28% (2010 • 28%) 

Effects of: 
UK d1v1dend mcome rece1ved not subJect to taxation 
Group rel1ef surrendered for ml cons1derat10n 

Current tax charge for the penod 

2011 
£000 

10,998 

3,079 

(3,080) 
1 

2010 
£000 

(2) 

I 1 J 

1 
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FREIGHTLINER GROUP LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 26 MARCH 2011 

5. FIXED ASSET INVESTMENTS 

The mvestments relate to shares acqu1red m subs1d1ary undertakmgs 

Cost or valuation 

At 28 March 201 0 
Add1t10ns 

At 26 March 2011 

Net book value 

At 26 March 2011 

At 27 March 2010 

Investments 
m subsidiary 

companies 
£000 

584 
1' 311 

1,895 

1,895 

584 

Dunng the year the company acqu1red a further 10% of the ordmary share cap1tal of Fre1ghtlmer 
Australia Pty L1m1ted at a cost of £1.3 m1ll10n. 

The followmg were the pnnCJpal subs1d1ary undertakmgs of the company: 

Company Bus mess Share Holdmg Registered 
class Off1ce 

D1rect Ownersh10 
Fre1ghtlmer Mamtenance L1m1ted Mamtenance Ordmary 100% England 
Fre1ghthner Austraha Pty llm1ted Ra1l haulage Ordmary 85% Austraha 
Fre1ghthner PL Sp z o o Rail haulage Ordmary 75% Poland 
Indirect OwnershiP 
Fre1ghthner L1m1ted Rall and road haulage Ordmary 100% England 
Fre1ghthner Heavy Haul L1m1ted Rall haulage Ordmary 100% England 
Fre1ghthner Rallports Llmlted Termmal handlmg Ordmary 100% England 
Management Consortium B1d L1m1ted Management and adm1mstrat1on Ordmary 100% England 

6. DEBTORS 

26 March 27 March 
2011 2010 
£000 £000 

Amounts owed by group undertakmgs 4,214 5,497 

Page 10 



FREIGHTLINER GROUP LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 26 MARCH 2011 

7. CREDITORS: 
Amounts falhng due withm one year 

Trade cred1tors 
Amounts owed to group undertakmgs 

8. SHARE CAPITAL 

9. 

Allotted, called up and fully pa1d 

445,666,667 Ordmary shares of £0.01 each 
14,600,000 Key Manager shares of £0.01 each 
6,400,000 Shares for all (SFA) shares of £0.01 each 

RESERVES 

At 28 March 2010 
Prof1t for the penod 
D1v1dends 

At 26 March 2011 

10. RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS 

Opemng shareholders' funds 
Proflt/(loss) for the penod 
D1v1dends (Note 11) 

Closmg shareholders' funds 

26 March 
2011 
£000 

2 
30 

32 

26 March 
2011 
£000 

4,457 
146 

64 

4,667 

26 March 
2011 
£000 

6,088 
10,998 

(11,000) 

6,086 

27 March 
2010 
£000 

2 

2 

27 March 
2010 
£000 

4,457 
146 
64 

4,667 

Prof1t and 
loss account 

£000 

1,421 
10,998 

(11,000) 

1,419 

27 March 
2010 
£000 

6,090 
(2) 

6,088 
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FREIGHTLINER GROUP LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 26 MARCH 2011 

11. DIVIDENDS 

D1v1dends pa1d on equ1ty cap1tal 

2011 
£000 

11,000 

The d1v1dend was pa1d to the sole shareholder of the company, Ra1llnvest AcqulSltlOns llm1ted. 

12. RELATED PARTY TRANSACTIONS 

2010 
£000 

Advantage has been taken of the exempt10n m FRS 8 not to d1sclose transact1ons between ent1t1es, 
100% of whose votmg nghts are controlled w1thm the group. 

13. UlTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY 

The 1mmed1ate parent company 1s Ra1llnvest AcqulSltlOns llm1ted The ult1mate parent company and 
controllmg party 1s Arcap1ta Bank B S.C (c), a company mcorporated m Bahram. 

The smallest and largest group for wh1ch consolidated accounts are prepared, 1s Ra1llnvest Holdmg 
Company L1m1ted, mcorporated m England Cop1es of the group accounts may be obtamed from The 
PodJUm, 1 Eversholt Street, london, NW1 2Fl 
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