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FREIGHTLINER LIMITED 

DIRECTORS' REPORT 
FOR THE PERIOD ENDED 31 MARCH 2012 

The d1rectors present the1r report and the aud1ted fmanc1al statements for the penod ended 31 March 2012 

PRINCIPAL ACTIVITIES 

Fre1ghtlmer 1s the UK's largest hauher of mant1me contamers, accountmg for 23% of the total market share 
and 79% of the ra1l-fed market Its busmesses are concentrated through four key deep-sea ports: Fehxstowe, 
Southampton, Thamesport and T1lbury. The company proVIdes trunk ra1l serv1ces between these ports and a 
network of mland ra1l fre1ght mterchanges (termmals), movmg customers' contamers on the f1rst or last leg of 
a worldWide trans1t The company transports up to 3,000 boxes da1ly Wlth over 90 ra1l serv1ces per day, 
ut1l151ng a fleet of over 75 locomotiVes and 1,600 wagons. Fre1ghthner operates a fleet of road veh1cles that 
complement the ra1l serv1ce by offenng local road haulage to and from the mland termmals In add1t10n, 
Fre1ghtlmer prov1des storage for contamers at 1ts mne owned mland fre1ght termmals. 

RESULTS AND DIVIDENDS 

The profit for the penod, after taxat10n, amounted to £6,027,000 (2011 - £4, 153,000). Turnover mcreased 
from £163,504,000 to £177,503,000. Net assets have mcreased to £65,230,000 ansmg mamly from the profit 
for the penod. 

Due to the nature of the busmess, the d1rectors do not believe further key performance md1cators are 
requ1red for an understandmg of the performance of the company 

The d1rectors do not propose a d1v1dend for the accountmg penod (2011 £5 m1lhon) 

FUTURE DEVELOPMENTS 

We expect to see the 1mprovement m deep-sea contamer volumes, expenenced m 2012, contmue mto the 
2013 fmanc1al penod as econom1c cond1t10ns return to levels seen before the global recess10n. 

GOING CONCERN 

The d1rectors have a reasonable expectat10n that the company and group have adequate resources to 
contmue m operat10nal ex1stence for the foreseeable future. Thus they contmue to adopt the gomg concern 
bas1s m preparmg the fmanCJal statements 
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FREIGHTLINER LIMITED 

DIRECTORS' REPORT 
FOR THE PERIOD ENDED 31 MARCH 2012 

PRINCIPAL RISKS AND UNCERTAINTIES 

The Board manages the pnnc1pal nsks and uncertamt1es as follows: 

Customers 
The deep-sea busmess benef1ts from a Wide and groWing customer base under med1um and long-term 
contracts and supplemented by a number of spot contracts 

Cred1t 
The company's cred1t nsk 1s attnbutable to 1ts debtors, wh1ch are presented m the balance sheet net of any 
provlSlon for bad debts The company only enters mto matenal transactiOns With reputable and established 
busmesses. Cred1t nsk 1s controlled by the regular rev1ew and settmg of customer payment terms. 
Compliance With these llm1ts 1s momtored da1ly. 

Health and safety 
Ra1lway operators are reqUired by statute (The Ra1lways and Other Gu1ded Transport Systems [Safety] 
Regulations, 2006) to hold a current Safety Cert1f1cate To secure a Safety Cert1f1cate they must subm1t to 
the Off1ce of the Ra1l Regulator a Ra1lway Safety Case (RSC), a document defmmg the safety management 
system. 

Each ra1lway operator holds a duty to comply w1th 1ts RSC The Fre1ghtlmer Group's operatmg compames, 
mcludmg Fre1ghtlmer Llm1ted, each have a ProfessiOnal Head of OperatiOnal Safety and Secunty, With a 
reportmg line to the1r respect1ve Boards. Convemng every four weeks, the ProfessiOnal Heads meet With the 
Group Head of R1sk Management and other representatives of pertment d1sciplmes to rev1ew, at all levels of 
operat1ons, compliance With the RSC It 1s the respons1b1llty of the Group Head of R1sk Management to 
escalate matters of appropnate s1gmf1cance to the Group ExecutiVe. 

L1qu1d1ty and mterest rates 
Cash flow forecasts are updated on a regular bas1s to assess the ab1hty to meet future cash commitments and 
to ensure that the group loan covenants Will be met. 

Fmanc1al nsk management 
The directors cons1dered the nsks attached to the company's fmanc1al mstruments, wh1ch pnnc1pally 
compnse operatmg debtors and operatmg cred1tors. The d1rectors have taken a prudent approach m the1r 
cons1derat10n of the vanous nsks attached to the fmanCJal mstruments of the company. 

The directors' policy on hedgmg 1s to hedge all fmanc1al nsks where 1t 1s feas1ble and cost effectiVe to do so. 
At a group level fuel and mterest rates have been hedged dunng the year. 

ENVIRONMENTAL MATTERS 

The group recogmses the Importance of 1ts env1ronmental respons1b1l1t1es by adoptmg good mdustry pract1ce 
for the control of pollutiOn and the management of enVIronmental risks, and rev1ews annually 1ts 
environmentally related expenditure and related resources. That reVJew 1s grounded on the expert opm10n 
of the group's m-house environmental manager and penod1c external reports Though 1t 1s d1ff1cult to 
pred1ct With absolute certamty the level of future cash out-flows m relat1on to nsks created m pnor years, a 
prOVISIOn has been earned forward Wlthm the accounts for ant1c1pated environmental work to be earned out 
at a number of operatiOnal s1tes and ant1c1pated to be undertaken w1thm the next few years. 
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FREIGHTLINER LIMITED 

DIRECTORS' REPORT 
FOR THE PERIOD ENDED 31 MARCH 2012 

EMPLOYEES 

Deta1ls of the number of employees and related costs can be found m note 5 to the fmanaal statements 

The company contmues 1ts policy and practiCes to keep employees mformed through staff magazmes and 
newsletters. Regular meetmgs are held between local management and employees to encourage the free 
flow of mformat10n and 1deas. 

Full cons1derat1on 1s gJVen to apphcat10ns for employment from d1sabled persons where a handicapped or 
d1sabled person can adequately fulfil the reqUirements of the JOb An employee who becomes d1sabled 1s 
encouraged to remam m the company's employment, m the same JOb 1f th1s IS practical. If a change of JOb 1s 
necessary, such an employee IS considered for any SUitable alternatiVe work, wh1ch IS available, and the 
company Wlll proVIde trammg 1f necessary 

The group has been runnmg employee share schemes smce pnvat1sat10n and the schemes are open to all 
employees except key managers Key managers and directors have a separate opportumty to purchase "key 
manager" shares and m domg so are precluded from the general employee share scheme. 

DIRECTORS 

The directors who served throughout the penod, and subsequently, except as noted, were 

Adam Cunhffe 
Peter Maybury 
Russell Mears 
Paul Smart 
Dom McKenna (appomted 12 July 2011) 
T1m Shakerley (appomted 12 July 2011) 
Kevm Uttmg (appomted 23 August 2011) 

PENSIONS 

As disclosed m note 23 to the fmanc1al statements the Fre1ghtlmer share of the pens10n def1c1t, net of 
deferred tax, on an FRS17 baSIS 1s £6.3 m1lhon (2011: £1 9 m1lhon def1c1t). The mcrease m def1at has been 
predommately dnven by a reduct10n m the d1scount rate as a result of the fall m bond Yields 

The pens10n scheme IS multi-employer covenng several compames Wlthm the group The last actuanal 
valuat10n was performed at 31 December 2010 and reported a def1c1t for the scheme as a whole of £0 7 
m1lhon on assets of £235 6 m1lhon (the group share of def1c1t after related deferred tax 1s £0 3 m1lhon). 
Scheme contnbut10n levels for both employer and members have been set accordmgly from 1 July 2012 to 
repa1r th1s relatiVely small def1c1t. 
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FREIGHTLINER LIMITED 

DIRECTORS' REPORT 
FOR THE PERIOD ENDED 31 MARCH 2012 

PROVISION OF INFORMATION TO AUDITOR 

Each of the persons who are d1rectors at the t1me when th1s Directors' report 1s approved has conf1rmed 
that· 

• so far as that director 1s aware, there 1s no relevant aud1t mformat10n of wh1ch the company's aud1tor 
1s unaware, and 

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

Th1s conf1rmat1on IS g1ven and should be mterpreted m accordance w1th the prov1s1ons of sect10n 418 of the 
Compames Act 2006. 

DIRECTORS' RESPONSIBILITIES STATEMENT 

The d1rectors are responsible for prepanng the Directors' report and the audited fmancJal statements m 
accordance WJth applicable law and regulatiOns. 

Company law requ1res the directors to prepare aud1ted fmanc1al statements for each fmanoal year. Under 
that law the directors have elected to prepare the aud1ted fmanoal statements m accordance WJth Umted 
Kmgdom Generally Accepted Accountmg Pract1ce (Umted Kmgdom Accountmg Standards and applicable 
law). Under company law the d1rectors must not approve the aud1ted fmanoal statements unless they are 
sat1sf1ed that they gwe a true and fa1r VIew of the state of affa1rs of the company and of the profit or loss of 
the company for that penod. In prepanng these aud1ted fmanc1al statements, the directors are requ1red to: 

• select su1table accountmg policies and then apply them consistently; 

• make Judgements and est1mates that are reasonable and prudent, 

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

• prepare the aud1ted fmanc1al statements on the gomg concern bas1s unless 1t IS mappropnate to 
presume that the company WJil contmue m busmess 

The directors are responsible for keepmg adequate accountmg records that are suff1c1ent to show and 
explam the company's transactiOns and d1sclose WJth reasonable accuracy at any t1me the fmanc1al pos1t10n 
of the company and enable them to ensure that the aud1ted fmanc1al statements comply WJth 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 detect10n of fraud and other 1rregulant1es. 

AUDITOR 

The auditor, Delmtte LLP, WJil be proposed for reappomtment m accordance WJth sect10n 485 of the 
Compames Act 2006. 

[~c·:·~·'W"~~oo·~~ ~~ 
D1rector Director 
Date. 17 December 2012 Date: 17 December 2012 
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FREIGHTLINER LIMITED 

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FREIGHTLINER LIMITED 

We have aud1ted the fmanc1al statements of Fre1ghtlmer Llm1ted for the 53 weeks ended 31 March 2012 
wh1ch compnse the proflt and loss account, the statement of total recogmsed gams and losses, the note of 
h1stoncal cost profits and losses, the balance sheet, and the related notes 1 to 27 The fmanc1al reportmg 
framework that has been appl1ed m the1r preparation IS applicable law and Umted Kmgdom Accountmg 
Standards (Umted Kmgdom Generally Accepted Accountmg Pract1ce) 

Th1s report IS made solely to the company's members, as a body, m accordance Wlth 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 reqUJred to state to them m an auditors report and for no other purpose. To 
the fullest extent permitted by law, we do not accept or assume respons1b1llty to anyone other than the 
company and the company's members as a body, for our audit work, for this report, or for the opmwns we 
have formed. 

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITOR 

As explamed more fully m the Directors' Respons1b1llt1es Statement, the directors are responsible for the 
preparation of the fmanCJal statements and for bemg sat1sf1ed that they gJVe a true and fa1r VJew Our 
responsibility 1s to aud1t and express an opm10n on the fmanCJal statements m accordance Wlth applicable 
law and InternatiOnal Standards on Aud1tmg (UK and Ireland) Those standards requ1re us to comply w1th the 
Aud1tmg Pract1ces Board's Eth1cal Standards for Auditors. 

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS 

An aud1t mvolves obtammg eVJdence about the amounts and disclosures m the fmanCJal statements suffiCient 
to gJVe reasonable assurance that the fmanc1al statements are free from matenal misstatement, whether 
caused by fraud or error. Th1s mcludes an assessment of. whether 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 fmanc1al and non-fmanc1al mformatwn m the annual report 
to 1dent1fy matenal mcons1stenc1es Wlth the aud1ted fmanCJal statements If we become aware of any 
apparent matenal misstatements or mcons1stenc1es we consider the 1mpllcatwns for our report 

OPINION ON THE FINANCIAL STATEMENTS 

In our op1mon the fmanCJal statements: 
gJVe a true and fa1r v1ew of the state of the company's affa1rs as at 31 March 2012 and of 1ts 
prof1t for the 53 weeks then ended; 
have been properly prepared m accordance Wlth Umted Kmgdom Generally Accepted Accountmg 
Practice; and 
have been prepared m accordance w1th the reqUirements of the Compames Act 2006 

OPINION ON OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006 

In our opmwn the mformat10n gJVen m the D1rectors' Report for the fmanc1al penod for wh1ch the fmanc1al 
statements are prepared 1s consistent Wlth the fmanCJal statements 
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FREIGHTLINER LIMITED 

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FREIGHTLINER 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 audit have not been 
receiVed from branches not v1s1ted by us; or 
the fmanCJal statements are not m agreement Wlth the accountmg records and returns; or 
certam disclosures of d1rectors' remuneratiOn spec1f1ed by law are not made, or 
we have not receiVed all the mformat10n and explanat10ns we requ1re for our aud1t. 

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

Date. \7 b~ 20!7_ 
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FREIGHTLINER LIMITED 

PROFIT AND LOSS ACCOUNT 
FOR THE PERIOD ENDED 31 MARCH 2012 

2012 2011 
Note £000 £000 

TURNOVER 2 177,503 163,504 

Cost of sales (142,162) (130,538) 

GROSS PROFIT 35,341 32,966 

Other operatmg expenditure (26,359) (24,457) 

OPERATING PROFIT 3 8,982 8,509 

Interest receiVable 7 74 86 

Interest payable 8 (1, 969) (2,492) 

Other fmance mcome/(costs) 9 789 (471) 

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 7,876 5,632 

Tax on prof1t on ordmary act1v1t1es 10 (1,849) (1,479) 

PROFIT FOR THE FINANCIAL PERIOD 6,027 4,153 

All amounts relate to contmumg operat1ons 

The notes on pages 1 0 to 27 form part of these fmanc1al statements 

Page 7 



FREIGHTLINER LIMITED 

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES 
FOR THE PERIOD ENDED 31 MARCH 2012 

PROFIT FOR THE FINANCIAL PERIOD 

Unreahsed surplus on revaluatmn of tangible f1xed assets 

Actuanal (loss)/gam related to pens1on scheme 

Deferred tax attnbutable to actuanalloss/(gam) 

Change m UK corporation tax rate 

TOTAL RECOGNISED GAINS AND LOSSES RELATING TO THE 
PERIOD 

NOTE OF HISTORICAL COST PROFITS AND LOSSES 
FOR THE PERIOD ENDED 31 MARCH 2012 

REPORTED PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 

Note 

11 

23 
23 

Reahsat1on of valuation gams of preVIous penods and difference 
between a h1stoncal cost deprec1atmn charge and the actual 
deprec1at1on charge for the penod calculated on the revalued amount 

HISTORICAL COST PROFIT ON ORDINARY ACTIVITIES BEFORE 
TAXATION 

HISTORICAL COST PROFIT FOR THE PERIOD AFTER TAXATION 

The notes on pages 10 to 27 form part of these fmanc1al statements. 

2012 
£000 

6,027 

716 

(6,786) 

1,629 

(58) 

1,528 

2012 
£000 

7,876 

29 

7,905 

6,056 

2011 
£000 

4,153 

2,015 

18,680 

(5,044) 

(214) 

19,590 

2011 
£000 

5,632 

15 

5,647 

4,168 
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FREIGHTLINER LIMITED 
REGISTERED NUMBER: 3118392 

BALANCE SHEET 
AS AT 31 MARCH 2012 

FIXED ASSETS 
Tangible assets 
CURRENT ASSETS 
Stocks 
Debtors 
Cash at bank and m hand 

CREDITORS: amounts fallmg due Wlthm one 
year 

NET CURRENT ASSETS 

TOTAL ASSETS LESS CURRENT LIABILITIES 
CREDITORS: amounts fallmg due after more 

than one year 
PROVISIONS FOR LIABILITIES 
Deferred tax 
Other prov1s1ons 

DEFERRED INCOME 

NET ASSETS EXCLUDING PENSION SCHEME 
LIABILITY 

Defmed benefit pens10n scheme l1ab1hty 

NET ASSETS INCLUDING PENSION SCHEME 
LIABILITY 

CAPITAL AND RESERVES 
Called up share cap1tal 
Revaluation reserve 
Other reserves 
Prof1t and loss account 

SHAREHOLDERS' FUNDS 

Note 

11 

12 
13 

14 

15 

16 
17 

18 

23 

19 
20 
20 
20 

21 

31 March 26 March 
2012 2011 

£000 £000 £000 £000 

83,827 82,021 

2,600 2,367 
79,024 81,421 

7,038 

88,662 83,788 

(47, 174) (44,526) 

41,488 39,262 

125,315 121,283 

(48,636) (50,497) 

(3,531) (3,558) 
(550) (550) 

(4,081) (4, 108) 
(1 ,027) II ,094) 

71,571 65,584 
(6,341) (1 ,882) 

65,230 63,702 

20 20 
29,476 28,789 
26,573 26,573 

9,161 8,320 

65,230 63,702 

The fmanc1al statements were approved and authonsed for 1ssue by the board and were s1gned on 1ts 

~~ 
Peter Maybury 
Director 
Date: 17 December 2012 

Russell Mears 
D1rector 
Date: 17 December 2012 

The notes on pages 1 0 to 27 form part of these fmanc1al statements. 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

1. ACCOUNTING POLICIES 

The fmanc1al statements are prepared m accordance Wlth appl1cable law and Umted Kmgdom 
Accountmg Standards. The part1cular accountmg pollc1es adopted are cons1stent w1th those adopted m 
the pnor year and are descnbed below 

Basis of preparation of financial statements 

The fmanc1al statements have been prepared under the h1stoncal cost convent1on as mod1f1ed by 
the revaluation of freehold and leasehold properties and m accordance w1th applicable accountmg 
standards. 

The company 1s 1tself a subs1d1ary company and 1s exempt from the requ1rement to prepare group 
accounts by v1rtue of sect10n 400 of the Compames Act 2006. These fmanc1al statements 
therefore present mformat10n about the company as an md1V1dual undertakmg and not about 1ts 
group. 

Going concern 

The companys busmess act1V1t1es, together w1th the factors hkely to affect 1ts future 
development, performance and pos1t1on are set out m the Busmess ReVIew on page 1 

The company has long-term contracts Wlth a number of customers and suppliers, 1s cash 
generat1ve and 1s forecast to contmue to be As a consequence the d1rectors believe that the 
company 1s well placed to manage 1ts busmess nsks successfully desp1te the current uncertam 
econom1c outlook 

After makmg enqumes, the d1rectors have a reasonable expectat10n that the company has 
adequate resources to contmue m operat10nal eXlstence for the foreseeable future. Accordmgly, 
they contmue to adopt the gomg concern bas1s m prepanng the annual report and accounts. 

Cash flow 

The company, bemg a subs1d1ary undertakmg where 90% or more of the votmg nghts are 
controlled Wlthm the group whose consolidated fmanc1al statements are publicly ava1lable, 1s 
exempt from the requ1rement to draw up a cash flow statement m accordance Wlth FRS 1 

Turnover 

Turnover compnses revenue recogmsed by the company m respect of transport, haulage and other 
serv1ces wh1ch fall Wlthm the company·s ordmary act1v1t1es after deduct1on of trade d1scounts and 
excludmg Value Added Tax, and wh1ch m the d1rectors· opm10n const1tute the companys pnnc1pal 
actlVlty. Turnover from the supply of semces represents the value of semces prov1ded under 
contracts to the extent that there 1s a nght to cons1derat1on and 1s recorded at the value of the 
cons1derat10n due. The turnover all anses m the Umted Kmgdom 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

1. ACCOUNTING POLICIES (contmued) 

Tang1ble f1xed assets and deprec1at10n 

Tang1ble f1xed assets are stated at cost or valuation less deprec1at10n Deprec1at10n 1s prov1ded at 
rates calculated to wnte off the cost or valuat10n of f1xed assets, less the1r estimated residual 
value, over the1r expected useful hves on the followmg bases 

Freehold property 
Long term leasehold property 
Plant & machmery 
Road fleet 
Traction and rollmg stock 

Revaluation of tang1ble f1xed assets 

33 to 40 years 
Shorter of lease term or 33 years 
3 to 25 years 
2 to 10 years 
20 to 25 years 

lnd1v1dual freehold and leasehold properties are earned at current year value at the balance sheet 
date. A full valuat10n IS obtamed from a qualified valuer for each property every year on the bas1s 
of ex1stmg use values 

The revaluatiOn surplus or defiCit on book value IS transferred to revaluatiOn reserve, except that 
a deflc1t wh1ch 1s m excess of any preVIously recogmsed surplus over depreciated cost relatmg to 
the same property, or the reversal of such a def1c1t, 1s charged (or credited) to the profit and loss 
account. A defiCit wh1ch represents a clear consumptiOn of economic benefits IS charged to the 
profit and loss account regardless of any such prevwus surplus 

Where deprec1at10n charges are mcreased followmg a revaluatiOn, an amount equal to the 
mcrease 1s transferred annually from the revaluatwn reserve to the prof1t and loss account as a 
movement on reserves On the disposal or recogmt1on of a prov1s1on for 1mpa1rment of a revalued 
fixed asset, any related balance remammg m the revaluation reserve IS also transferred to the 
profit and loss account as a movement on reserves. 

Leasmg and hire purchase 

Assets obtamed under h1re purchase contracts and fmance leases are cap1tahsed as tang1ble f1xed 
assets Assets acqUired by fmance lease are depreoated over the shorter of the lease term and 
the1r useful hves. Assets acqUired by h1re purchase are depreciated over the1r useful hves Fmance 
leases are those where substantially all of the benef1ts and nsks of ownership are assumed by the 
company Obhgatwns under such agreements are mcluded m creditors net of the fmance charge 
allocated to future penods. The fmance element of the rental payment 1s charged to the prof1t 
and loss account so as to produce a constant penodlC rate of charge on the net obhgat10n 
outstandmg m each penod 

Operating leases 

Rentals payable under operatmg leases are charged to the profit and loss account on a straight 
lme bas1s over the lease term. 

Benef1ts rece1ved and receiVable as an mcent1Ve to s1gn an operatmg lease are recogmsed on a 
stra1ght lme bas1s over the penod until the date the rent 1s expected to be adJusted to the 
preva1lmg market rate 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

1. ACCOUNTING POLICIES (contmued) 

Stocks 

Stocks represent operat10nal mamtenance spares and d1esel fuel stored at the outbased s1tes. The 
values are based on the we1ghted average method of purchase pnce for fuel and the lower of cost 
and net realisable value for the mamtenance spares 

Taxation 
Current tax 1s proVIded at amounts expected to be pa1d (or recovered) usmg the tax rates and 
laws that have been enacted or substantively enacted by the balance sheet date. 

Deferred tax 1s not proVIded on t1mmg differences ansmg from the revaluat10n of f1xed assets m 
the fmanc1al statements where there 1s no commitment to sell the asset 

A net deferred tax asset 1s recogmsed only 1f 1t can be regarded as more likely than not that there 
Will be su1table taxable profits from wh1ch the future reversal of the underlymg t1mmg differences 
can be deducted. 

Deferred tax assets and lmb1ht1es are calculated at the tax rates expected to be effectiVe at the 
t1me the t1mmg differences are expected to reverse. 

Deferred tax assets and liab1lit1es are not d1scounted. 

Government grants 

Government grants relatmg to tang1ble f1xed assets are treated as deferred mcome and released 
to the prof1t and loss account over the expected usefull1ves of the assets concerned. Other grants 
are cred1ted to the prof1t and loss account as turnover 

Pens10ns 

The company operates Wlthm the Ra1lways Pens10n Scheme, a defmed benef1ts pens10n scheme, 
wh1ch proVIdes benef1ts throughout the ra1lway mdustry. For defmed benef1t schemes the 
amounts charged to operatmg prof1t are the current serVIce costs and gams and losses on 
settlements and curtailments. They are mcluded as part of staff costs. Past serVJce costs are 
recogmsed 1mmed1ately to the profit and loss account 1f the benef1ts have vested The mterest 
cost and the expected return on assets are shown as a net amount of other fmance costs or 
cred1ts adjacent to mterest. Actuanal gams and losses are recogmsed 1mmed1ately m the 
statement of total recogmsed gams and losses. The pens10n charge 1s based on a full actuanal 
valuat10n dated 31 December 2010 updated to 31 March 2012 by the company·s actuanes. 

Defmed benef1t schemes are funded, With the assets of the scheme held separately from those of 
the company, m separate trustee admm1stered funds Pens10n scheme assets are measured at fa1r 
value and liab1lit1es are measured on an actuanal baSlS usmg the projected umt method and 
discounted at a rate equ1valent to the current rate of return on a h1gh quality corporate bond of 
eqUivalent currency and term to the scheme liab1lit1es. The actuanal valuat10ns are obtamed at 
least tnenmally and are updated at each balance sheet date The resultmg defmed benef1t asset 
or liability, net of the related deferred tax, 1s presented separately after other net assets on the 
face of the balance sheet 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

1. ACCOUNTING POLICIES (continued) 

Fmancial periods 

The company's accountmg reference date IS 31 March As permitted 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 53 week penod from 27 March 2011 to 31 
March 2012. 

2. TURNOVER 

3. 

4. 

Turnover and operatmg profit 1s attnbutable to the haulage of fre1ght by rall and other assoc~ated 
semces 

All turnover arose Wlthm the Umted Kmgdom 

OPERATING PROFIT 

The operatmg prof1t IS stated after chargmg/(credltmg)· 

Staff costs (note 5) 
Deprec1at10n of tangible f1xed assets 
• owned assets 
· held under fmance leases and h1re purchase contracts 

Amort1sat10n of deferred mcome 
Government grants 
Operatmg lease rentals 
- tract10n and rollmg stock 
- plant and machmery 
-road fleet 

Property rentals 

AUDITOR'S REMUNERATION 

Fees payable to the company's aud1tor for the aud1t of the 
company's annual accounts 

Fees payable to the company's auditor and 1ts assoCiates for: 
Other serv1ces - assurance 

2012 
£000 

46,917 

3,002 
3,991 

(67) 
(9,341) 

9,038 
1,509 
3,307 
1,831 

2012 
£000 

40 

3 

2011 
£000 

43,772 

2,125 
4,445 

(67) 
(11 ,656) 

9,361 
1,261 
2,533 
2,002 

2011 
£000 

37 

3 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

5. STAFF COSTS 

Staff costs were as follows· 

Wages and salanes 
Soc~al secunty costs 
Other pens10n costs (Note 23) 

2012 
£000 

40,311 
3,639 
2,967 

46,917 

2011 
£000 

36,912 
3,170 
3,690 

43,772 

The average monthly number of employees, mcludmg the directors, durmg the penod was as follows: 

2012 2011 
No. No. 

Tram operations 357 351 
Termmals 641 632 
Admm1strat1Ve 121 120 

1,119 1,103 

6. DIRECTORS" REMUNERATION 

The d1rectors of the company are also d1rectors of fellow subs1d1anes WJthm the group, Management 
Consortium B1d Ltd, Fre1ghtlmer Heavy Haul Ltd, Fre1ghtlmer Mamtenance Ltd and Fre1ghtlmer 
Ra1lports Ltd. The directors receiVed total remuneratiOn of £1,556,000 (2011: £1,278,000) for all group 
compames from Management Consortium B1d Ltd durmg the year, but 1t IS not practicable to allocate 
th1s between the1r serv1ces as executiVes of Management ConsortiUm B1d Ltd and the1r semces as 
directors of the other group subs1d1anes 

The h1ghest pa1d d1rector for the group receiVed remunerat1on of £385,000 (2011 £408,000) from 
Management Consortium B1d Ltd 

Dunng the penod ret1rement benef1ts were accrumg to 7 directors (2011. 4) m respect of defmed 
benefit pens1on schemes. At 31 March 2012, the highest pa1d director had a total accrued pens10n of 
£37,000 (2011. £34,000) and an accrued lump sum of £30,000 (2011: £27,000). 

7. INTEREST RECEIVABLE 

Interest receiVable from group compames 
Other mterest receiVable 

2012 
£000 

44 
30 

74 

2011 
£000 

86 

86 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

8. INTEREST PAYABLE 

On fmance leases and h1re purchase contracts 
On loans from group undertakmgs 

9. OTHER FINANCE INCOMEI(COSTS) 

Expected return on pens10n scheme assets 
Interest on pens10n scheme hab1ht1es 

2012 
£000 

1,854 
115 

1,969 

2012 
£000 

5,208 
(4,419) 

789 

2011 
£000 

2,042 
450 

2,492 

2011 
£000 

5,231 
(5,702) 

(471) 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

10. TAXATION 

Analysis of tax charge in the penod 

Current tax (see note below) 

UK corporatiOn tax charge on prof1t for the penod 
AdJustments m respect of pnor penods 

Total current tax 

Deferred tax 

Ongmat10n and reversal of t1mmg differences 
Effect of decreased tax rate on opemng liab1lity 
Net pens10n relief m excess of pens10n contnbut10n charge 

Total deferred tax 

Tax on profit on ordinary activities 

Factors affecting tax charge for the penod 

2012 
£000 

1, 701 
(89) 

1,612 

368 
(395) 
264 

237 

1,849 

2011 
£000 

810 
41 

851 

204 
(124) 
548 

628 

1,479 

The tax assessed for the penod 1s lower than (2011 · lower than) the standard rate of corporatiOn 
tax m the UK (26%) The differences are explamed below: 

2012 2011 
£000 £000 

Prof1t on ordmary act1V1t1es before tax 7,876 5,632 

Profit on ordmary act1V1t1es multiplied by standard rate of 
corporatiOn tax m the UK of 26% (2011 - 28%) 2,048 1,577 

Effects of: 

Expenses not deductible for tax purposes 70 76 
Cap1tal allowances for penod m excess of deprec1at1on (153) (295) 
AdJustments to tax charge m respect of pnor penods (89) 41 
Net pens10n relief m excess of pens10n contnbut10n charge (264) (548) 

Current tax charge for the penod (see note above) 1,612 851 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

10. TAXATION (continued) 

11. 

Factors that may affect future tax charges 

On 29 March 2011, the Fmance (No. 3) B1ll 2011 was mtroduced mto the House of Commons wh1ch 
substantiVely enacted the change m the corporate tax rate m the UK to 26% from 1 Apnl 2011. On 19 
July 2011, Fmance Act 2011 receiVed Royal Assent wh1ch enacted the change m the corporate tax rate 
m the UK to 25% from 1 Apnl 2012 Further, on 21 March 2012, the UK Government announced an 
add1t10nal reduct1on m the mam rate of corporatiOn tax from 26% to 24% effectiVe from 1 Apnl 2012 
Th1s change to 24% was substantively enacted on 26 March 2012 v1a the Prov1s1onal CollectiOn of Taxes 
Act 1968, and on th1s baSIS the rate reductwn to 24% has been applied to the current penod deferred 
tax balances The Government has also md1cated that 1t mtends to enact future reductwns m the mam 
tax rate of 1% each year down to 22% by 1 Apnl 2014 

TANGIBLE FIXED ASSETS 

Land and Traction and Plant and 
buildings rolling stock Road fleet machinery Total 

£000 £000 £000 £000 £000 

Cost or valuation 

At 27 March 2011 38,746 95,727 266 20,375 155,114 
Add1t10ns 2,989 5,113 8,102 
D1sposals (332) (22) (687) (1,041) 
Transfer between classes 5 (5) 
RevaluatiOn 251 251 

At 31 March 2012 39,002 98,384 244 24,796 162,426 

Depreciation 

At 27 March 2011 1,859 61 '921 266 9,047 73,093 
Charge for the penod 592 5,464 937 6,993 
On disposals (313) (22) (687) (1 ,022) 
Transfer between classes 5 (5) 
RevaluatiOn (465) (465) 

At 31 March 2012 1,991 67,072 244 9,292 78,599 

Net book value 

At 31 March 2012 37,011 31,312 15,504 83,827 

At 26 March 2011 36,887 33,806 11,328 82,021 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

11. TANGIBLE FIXED ASSETS (continued) 

The net book value of assets held under fmance leases or h1re purchase contracts, mcluded above, are 
as follows. 

Tract1on and rollmg stock 
Plant and machmery 

31 March 
2012 
£000 

25,336 
9,302 

34,638 

26 March 
2011 
£000 

28,662 
6,761 

35,423 

At 31 March 2012, mcluded Wlthm the net book value of 
£26,930,000 (2011 £26, 935,000) relatmg to freehold 
£10,081,000 (2011 • £9, 952,000) relatmg to long term leasehold 
£NIL (2011 • £NIL) relatmg to short term leasehold land and bu1ldmgs 

land and bu1ldmgs 1s 
land and bUJldmgs, 

land and bUJldmgs and 

The land and bUJldmgs were revalued on 31 March 2012 by BNP Panbas Real Estate, Chartered 
Surveyors, on an open market eXJstmg use bas1s. The valuat1on has been earned out m accordance Wlth 
the RICS Statement of Asset Valuat10n Pract1ce and Gu1dance notes The surplus ansmg on revaluat1on 
of £716,000 (2011 £2,015,000) has been taken to revaluatiOn reserve. 

The freehold properties are secured under a bank loan held by another company Wlthm the group, 
Ra1llnvest Acqu1s1t10ns L1m1ted 

If the land and bu1ldmgs had not been mcluded at valuatiOn they would have been mcluded under the 
h1stoncal cost conventiOn as follows· 

31 March 26 March 
2012 2011 
£000 £000 

Cost 22,288 22,288 
Accumulated deprec1at10n (14,774) (14,210) 

Net book value 7,514 8,078 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

12. STOCKS 

Fuel 
Operational spares 
Consumable spares 

31 March 
2012 
£000 

564 
728 

1,308 

2,600 

26 March 
2011 
£000 

403 
803 

1,161 

2,367 

There 1s no matenal difference between the balance sheet value of stocks and the1r replacement cost. 

13. DEBTORS 

Trade debtors 
Amounts owed by group undertakmgs 
Other debtors 
Prepayments and accrued mcome 
Grants receiVable 

14. CREDITORS: 
Amounts falling due withm one year 

Bank overdrafts 
Net obhgat10ns under fmance leases and h1re purchase contracts 
Trade cred1tors 
Amounts owed to group undertakmgs 
Taxat1on and socml secunty 
Accruals 

31 March 
2012 
£000 

16,563 
61,313 

296 
341 
511 

79,024 

31 March 
2012 
£000 

6,621 
21,472 
15,007 
2,686 
1,388 

47,174 

26 March 
2011 
£000 

14,887 
65,747 

229 
244 
314 

81,421 

26 March 
2011 
£000 

914 
5,763 

18,861 
13,442 
2,205 
3,341 

44,526 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

15. CREDITORS: 
Amounts falling due after more than one year 

Net obhgat10ns under fmance leases and h1re purchase contracts 

Cred1tors mclude amounts not wholly repayable Wlthm 5 years as follows: 

Repayable by mstalments 

31 March 
2012 
£000 

48,636 

31 March 
2012 
£000 

16,071 

26 March 
2011 
£000 

50,497 

26 March 
2011 
£000 

18,902 

Obhgat10ns under fmance leases and h1re purchase contracts, mcluded above, are payable as follows· 

16. 

Between one and flVe years 
After flYe years 

DEFERRED TAXATION 

At begmmng of penod 
(Released dunng)/charge for penod 
Reclass1f1cat10n of deferred tax asset relatmg to pens10n 

commitments 

At end of penod 

The prOVISIOn for deferred taxat1on IS made up as follows 

Accelerated cap1tal allowances 

31 March 
2012 
£000 

32,565 
16,071 

48,636 

31 March 
2012 
£000 

3,558 
(27) 

3,531 

31 March 
2012 
£000 

3,531 

26 March 
2011 
£000 

31,595 
18,902 

50,497 

26 March 
2011 
£000 

2,664 
80 

814 

3,558 

26 March 
2011 
£000 

3,558 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

16. DEFERRED TAXATION (contmued) 

No proVISion has been made for deferred tax on gams recogmsed on revalumg property to 1ts market 
value. Such tax would become payable only 1f the property were sold Wlthout 1t bemg possible to cla1m 
rollover rehef The total amount unproVIded 1s £5,276,000 (2011 · £5,597,000). These assets are 
expected to be used m the contmumg operat10ns of the busmess and, therefore no tax 1s expected to 
be pa1d m the foreseeable future. 

Deferred tax m respect of the company's defmed benef1t pens10n scheme 1s disclosed m note 23 

17. OTHER PROVISIONS 

At 27 March 2011 and 31 March 2012 

Other 

Other 
£000 

550 

The other prov1s1ons relate to enVIronmental work at operat10nal Sites The expected t1mmg of the use 
of this provlSlon IS currently one to flve years. 

18. DEFERREDINCOME 

Grants 

31 March 
2012 
£000 

1,027 

26 March 
2011 
£000 

1,094 

Th1s represents cash receJVed from the European Reg10nal Development Fund and the Department of 
the EnVIronment, Transport and the Reg1ons (now the OfT) m respect of flxed asset mvestments Wlthm 
the Umted Kmgdom. The grants are of a cap1tal nature and are accordmgly amortised over the hfe of 
the related asset 

19. SHARE CAPITAL 

Allotted, called up and fully paid 

20,000 Ordmary shares of £1 each 

31 March 
2012 
£000 

20 

26 March 
2011 
£000 

20 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

20. RESERVES 

At 27 March 2011 
Profit for the penod 
Pens10n reserve movement 
Revaluation of freehold property 
Transfer between revaluation reserve and P/L account 
Change m UK corporation tax rate 

At 31 March 2012 

Revaluation 
reserve 

£000 

28,789 

716 
(29) 

29,476 

Other Profit and 
reserves loss account 

£000 £000 

26,573 8,320 
6,027 

(5, 157) 

29 
(58) 

26,573 9,161 

The other reserves relate to £24,451,000 created at vestmg and a cap1tal contnbut10n of £2,122,000 

21. RECONCILIATION OF MOVEMENT IN SHAREHOLDERS" FUNDS 

Opemng shareholders" funds 
Prof1t for the penod 
D1v1dends (Note 22) 
Other recogmsed gams and losses dunng the penod 

Closmg shareholders· funds 

22. DIVIDENDS 

D1v1dends pa1d on equ1ty cap1tal 

31 March 
2012 
£000 

63,702 
6,027 

(4,499) 

65,230 

2012 
£000 

26 March 
2011 
£000 

49,112 
4,153 

(5,000) 
15,437 

63,702 

2011 
£000 

5,000 

The diVIdend was pa1d to the sole shareholder of the company, Management Consortium B1d L1m1ted 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

23. PENSION COMMITMENTS 

The company operates a defmed beneflt pens10n scheme for all quallfymg employees 

The pens10n scheme IS "multl·employer", available to all employees Wlthm several compames 
part1c1patmg Wlthm the group. The fund and llab1llt1es are not separately 1dent1f1able between the 
part1c1patmg compames. Under the requirements of FRS17 the assets and llab1llt1es have been 
allocated to each company applYJng a pragmatic and reasonable estimate for the spilt (usmg as a bas1s 
the employees· accrued pens10n llab1llt1es Wlthm the scheme). 

The scheme 1s subJect to tnenmal valuation by mdependent actuanes, Towers Watson The last 
fundmg valuation was earned out at 31 December 2010 and the figures mcluded m the accounts m 
respect of the company pens1on scheme are based on th1s latest valuation as updated to the current 
accountmg penod by mdependent actuanes, Punter Southall TransactiOns Semces 

The assets and llab1llt1es shown Wlthm the balance sheet and th1s disclosure represents the 60% 
company share. At a gross level the fundmg obl1gat1ons and assets can be summansed as follows: 

Gross level 2012 2011 
£000 £000 

Present value of funded obligations (140,269) (144,358) 
Fa1r value of scheme assets 126,363 140,061 
Deflc1t m scheme (13, 906) (4,297) 
Member share of defiCit 5,562 1 719 
Company share of defiCit (8,344) (2,578) 
Related deferred tax asset 2,003 696 
Net llab1l1ty (6,341) (1,882) 

The amounts recogmsed m the balance sheet are as follows: 

2012 2011 
£000 £000 

Present value of funded obligations (84, 162) (86,615) 
Fa1r value of scheme assets 75,818 84,037 

Def1c1t m scheme (8,344) (2,578) 
Related deferred tax asset 2,003 696 

Net l1abll1ty (6,341) (1,882) 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

23. PENSION COMMITMENTS (continued) 

The amounts recogmsed rn profrt or loss are as follows 

Current servrce cost 
Interest on oblrgatron 
Expected return on scheme assets 

Total 

Actuanal (losses)/garns rmmedrately recogmsed rn statement of 
total recogmsed garns and losses 

2012 
£000 

(2, 967) 
(4,419) 
5,208 

(2, 178) 

(6, 786) 

Changes rn the present value of the defrned benefrt oblrgatron are as follows: 

Opemng defrned benefrt oblrgatron 
Current servrce cost 
Interest cost 
Actuanal garns 
Benefits pard 

Closrng defrned benefrt oblrgatron 

Changes rn the farr value of scheme assets are as follows: 

Openrng farr value of scheme assets 
Expected return 
Actuanal (losses) and garns 
Contnbutrons by employer 
Benefrts pard 
Members· share of specral contnbutrons 

2012 
£000 

86,615 
2,967 
4,419 

(6, 949) 
(2,890) 

84,162 

2012 
£000 

84,037 
5,208 

(13, 735) 
3,198 

(2,890) 

75,818 

2011 
£000 

(3,690) 
(5,702) 
5,231 

(4, 161) 

18,680 

2011 
£000 

97,033 
3,690 
5,702 

(17,666) 
(2, 144) 

86,615 

2011 
£000 

74,977 
5,231 
1,014 
6,121 

(2, 144) 
(1' 162) 

84,037 

The company expects to contnbute £3 5 mrllron to rts defrned benefrt pensron scheme for all qualrfyrng 
employees rn 2013. 

The maJor categones of scheme assets as a percentage of total scheme assets are as follows: 

Equrtres/Pooled funds 
Bonds 
Other funds 

2012 

85.91 % 
11.00% 

3.09% 

2011 

94 70% 
4 80% 
0 50% 

Page 24 



FREIGHTUNER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

23. PENSION COMMITMENTS (contmued) 

PnnCJpal actuanal assumpt10ns at the balance sheet date (expressed as we1ghted averages)· 

D1scount rate at 31 March 
Expected return on scheme assets at 31 March 
Future salary mcreases 
Future pens10n mcreases of pens10ns m payment 
Rate of mcrease of pens1ons m deferment 
Inflation assumption (CPI) 
Inflation AssumptiOn (RPl) 

2012 

5.20% 
6.52% 
3.80% 
2.20% 
2.20% 
2.20% 
3.20% 

2011 

5 80% 
704% 
4 25% 
2 65% 
2 65% 
2.65% 
3 45% 

To develop the expected long-term rate of return on asset assumpt10n, the company cons1ders the 
current level of expected return on nsk·free mvestments (pnmanly government bonds), the h1stoncal 
level of nsk prem1um associated With the other class assets m whiCh the portfolio IS mvested and the 
expectat10ns for future returns of each asset class. The expected return on asset for each asset class 1s 
then weighted by the actual asset allocatiOn to develop the expected long-term rate of return on 
assets assumptiOn m the portfolio. 

An md1Cat10n of the life expectancy for mortality tables used to determme benefit obligat10ns are 

2012 2011 
Years Years 

Retmng today aged 65 
Males 21.3 20.3 
Females 22.7 22.0 
Retmng m 20 years t1me aged 65 
Males 23.7 22 7 
Females 25.2 23 5 

Amounts for the current and preVIous four penods are as follows 

Defmed benefit pens10n schemes 

2012 2011 2010 2009 2008 
£000 £000 £000 £000 £000 

Defmed benefit 
obligatiOn (84, 162) (86,615) (97,033) (74,393) (65,576) 

Scheme assets 75,818 84,037 74,977 52,951 70,312 

(Def1c1t)/surplus (8,344) (2,578) (22,056) (21,442) 4,736 

Expenence 
adjustments on 
scheme l1ab1lit1es 9,548 (1, 141) (165) 

Expenence 
adjustments on 
scheme assets (13, 735) 1,014 15,665 (25,245) (9,038) 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

24. OPERATING LEASE COMMITMENTS 

At 31 March 2012 the company had annual comm1tments under non-cancellable operatmg leases as 
follows 

Expiry date: 

W1thm one year 
Between two and flVe years 
After more than flVe years 

Total 

Other operating leases 

Leases that exp1re 

W1thm one year 
Between two and flVe years 
After more than flVe years 

Total 

Traction and Road 
rolling stock fleet 

£000 £000 

128 178 
3,307 295 
5,686 955 

9,121 1,428 

Plant and 
machinery 

£000 

22 
2,125 

2,147 

Land and buildings 
31 March 26 March 

2012 2011 
£000 £000 

16 
204 

1,690 

1,910 

31 March 
2012 
£000 

328 
5,727 
6,641 

12,696 

16 
163 

1,477 

1,656 

26 March 
2011 
£000 

2,445 
4,662 
3,408 

10,515 

The total equ1pment lease cap1tal employed and total future operatmg lease comm1tments are shown 
m the followmg table: 

Traction and Road Plant and 31 March 26 March 
rolling stock fleet machinery 2012 2011 

£000 £000 £000 £000 £000 
Company est1mate of 
underlymg gross cap1tal 
values 61,713 8,477 5,859 76,049 76,577 

Total lease payments due 
over the remammg term 55,568 7,094 8,232 70,894 43,624 

2012 2011 
Number of assets leased No. No 
LocomotiVes 39 40 
Wagons 787 764 
Road veh1cles 357 290 
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FREIGHTLINER LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 MARCH 2012 

25. RELATED PARTY TRANSACTIONS 

Advantage has been taken of the exemption m FRSS not to d1sclose transactiOns between ent1t1es, 
100% of whose votmg nghts are controlled Wlthm the group 

26. ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY 

The 1mmed1ate parent company 1s Management Consortium B1d Llm1ted, mcorporated m Great Bntam 
and reg1stered m England and Wales The ult1mate parent company and controlling party 1s Ra1llnvest 
Fundmg Llm1ted, a company mcorporated and reg1stered m the Cayman Islands 

The smallest and largest group for wh1ch consolidated accounts are prepared, 1s Ra1llnvest Holdmg 
Company L1m1ted, mcorporated m Great Bntam and reg1stered m England and Wales Cop1es of the 
group accounts may be obtamed from The Pod1um, 1 Eversholt Street, London, NW1 2FL 

27. PRINCIPAL SUBSIDIARIES 

Company name 

Fre1ghtlmer Ra1lports L1m1ted 

Country 

England 

Percentage 
Shareholdmg Busmess 

100 Termmal handlmg 
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