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Midland Main Line Limited 
Director's Report 

The D1rect01 presents \us annual1eport, busme'~ rev1ew, the !inanc1al ~tatements and aud1tor's 
report tor the year ended 31 December 2011 

Principal activities and developments 

The Company s \1 am operatmg franchise trans! erred as of 1 1 November 2007 and the company 
d1d not trade du11ng the year The company remams m operation whilst the remanung assets and 
lmbihlles are settled The Director mtends for thi' company to contmue 111 operdtion as a donnant 
enllty f01 the foreseeable future 

The Director considers the result for the year and the future prospects of the Company to be m 
!me with expectatiOns 

Results and dividend 

The loss for the year after taxatiOn but be tore dividends was £65,000 (20 I 0 lms of £431 ,000) 

Durmg the year ordinary mte11m dividends ot £3,750,000 were pa1d (2010 £ml) No final 
d1 v1dend was proposed or pa1d 

Key risks and uncertainties 

As the Company IS no longer tradmg the pnnc1pal nsks and uncei1anl\Ie' are mtegrated with 
those ot the G10up and are not managed separately 

Further mlonnatiOn on the tinancidl nsl. management obJeCtives and pohc1es of the G10up as a 
whole, dnd by delault the Company, can be found on pages 37 to 39 of the 2011 NatJOnal 
Express Group PLC Annual Report and Accounts 

Going concern 

The d1rect01 believes t11e Company IS well placed to manage 1ts busmess nsks successfully 
despite the current uncertam economic outlook The d1rect01 has a 1easonable expectation that 
the Company has adequate re,ources to contmue m operatiOnal existence fm the foreseeable 
future and tor not les> than 12 months from the approval of these financial statements Thus he 
contmues to adopt the gomg concem ba'Is of accountmg m prepanng the annual financial 
statements 

Director 

The Director ot the Company who >erved throughout the year and >mce the year end IS listed 
below-

A Chivers 

Director'• Indemnity 

Under the Company·s Articles of AssociatiOn the Company provides an mdemmty for Its director 
and office1 s 111 accordance with the provisions of the Compames Act 2006 
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Midland Main Line Limited 
Director's Report (continued) 

Audttor 

Delottte LLP was appomted as audttor dunng the year Ill accordance wtth Scctton 487 of the 
Compames Act 2006 Del01tte LLP shall be deemed to be re-appmnted as the Company· s aud1tor 
m the absence of an Annual General Meetmg 

Director's statement as to disclosure of information to auditor 

The dtrector who held office at the date of approval of the Dtrector·s Rt!pon confinns that 

• to the best of lm knowledge there ts no mfonnallon relevant to the prepatatwn of thetr 
aud1t report ofwh1ch the Company's aud1to1 IS unaware and 

• he has taken all step' that a dnector tntght reasonably be expected to have taken to be 
aware of 1elevant audit mfonnat1on and to establ1sh that t11e Company·, audllor IS awa1e 
of that mfonnat10n 

Th1s confinnat1on IS g1ven and should be mterpreted m accordance wtth the provJSJons of secuon 
418 of the Compames Act 2006 

On behalf of the Boatd 

A Chtvers 
D1rector 

Date approved by Dtrectm 25 Septembet 2012 

Regtstered O!lice 
NatiOnal Expte% House 
Bmmngham Coach Statton 
Mtll Lane 
Dtgbeth 
Bmnmgham 
B56DD 
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Midland Main Line Limited 
Statement of Director's Responsibilities 

The director " responsible for prepanng the Annual Report and the accounts m accordance with 
applicable law and regulations. 

Company law requires the director to prepare accounts 101 each financial yea1 Under that law the 
dtrectm has elected to p1epare the accounts 111 acc01dance With Umted Kmgdom Generally 
Accepted Accountmg Practice (Umted Kingdom Accountmg Standards and applicable law) 
Under company law the dtrector must not approve the accounts unless he ts sattslied that they 
gtve a true and latr vtew of the state of the affairs ol the company and of the profit or los~ of the 
company for that pellod In prepanng these accounts the director IS required to 

• select suitable accountmg policies and then apply them consistently, 
• nMke JUdgements and eshmate' that are reasonable and prudent. 
• state whether applicable UK Accountmg Standards have been followed, subJect to any 

matenal depm1ures dtsclo;ed and explamed m the accounts. and 
• prepatc the accounts on the gomg concern basts unless Ills tnappropnate to presume that 

the Company will contmue 111 busmess 

The dnccto1 IS respmlSible tor keepmg adequate accountmg records that ate sutlictent to show 
and e'plam the company's ttansact1ons and dtsclo;e wtth reasonable accuracy at any tune the 
financial positiOn of the company and enable hun to ensure that the accounts comply wtth the 
Compames Act 2006 He IS also responstble for safeguardmg the assets of the company and 
hence for takmg reasonable steps for the prevenl!on and detection of fraud and other 
megulallties 

5 



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF 
MIDLAND MAIN LINE LIMITED 

We have audited the financial statements of Midland Mam Lme L1m1ted for the year ended 31 December 
20 II whiCh compnse the Profit and Loss Account, the Balance Sheet and the related notes I to 15 The 
financial reportmg framework that has been applied m their preparatiOn IS applicable law and Umted 
Kmgdom Accountmg Standards (Umted Kmgdom Generally Accepted Accountmg Practice) 

Th1s report IS made solely to the company's members, as a body, m accordance With Chapter 3 of Part 16 
of the Compames Act 2006 Our audit work has been undertaken so that we might state to the company's 
members those matters we are required to state to them man auditor's report and for no other purpose To 
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the 
company and the company's members as a body, for our audit work, for this report, or for the opm10ns we 
have formed 
Respective responsibilities of the director and auditor 
As explamed more fully m the Director's Responsibilities Statement, the director IS responsible for the 
preparation of the financial statements and for bemg satisfied that they g1ve a true and fair view Our 
responsibility IS to audit and express an opm10n on the financial statements m accordance With applicable 
law and InternatiOnal Standards on Aud1tmg (UK and Ireland) Those standards require us to comply with 
the Aud1tmg Practices Board's Ethical Standards for Auditors 

Scope of the audit of the financial statements 
An audit mvolves obtammg evidence about the amounts and disclosures m the financial statements 
sufficient to give reasonable assurance that the financial statements are free from matenal misstatement, 
whether caused by fraud or error This mcludes an assessment of whether the accountmg policies are 
appropnate to the company's Circumstances and have been consistently applied and adequately disclosed, 
the reasonableness of s•gmficant accountmg estimates made by the director, and the overall presentatiOn of 
the financial statements In additiOn, we read all the financial and non-financial mformat1on m the annual 
report to IdentifY matenal mconsistencieS with the audited financial statements If we become aware of 
any apparent matenal misstatements or mcons•stenc1es we consider the Implications for our report 

Opinion on financial statements 
In our opm10n the financial statements 

• g•ve a true and fa1r v1ew of the state of the company's affairs as at 31 December 2011 and of Its 
loss for the year then ended, 

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

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

Opinion on other matters prescribed by the Companies Act 2006 

In our opm10n the mformat10n given m the Director's Report for the financial year for which the financial 
statements are prepared IS consistent With the financial statements 
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF 
MIDLAND MAIN LINE LIMITED (continued) 

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 requires 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 
rece1ved from branches not VISited by us, or 

• the financml statements are not m agreement w1th the accountmg records and returns, or 
• certam d1sclosures of d1rectors remuneration spec1fied by law are not made, or 
• we have not rece1ved all the mformat10n and explanations we reqUire for our aud1t 

Date 26 September 2012 

Kevin Thompson (Senior Statutory Auditor) 
For and on behalf of Delmtte LLP 
Chartered Accountants and Statutory Auditor 
B1rmmgham, Umted Kmgdom 
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Midland Main Line Limited 
Profit and Loss Account 

For The Year Ended 31 December 2011 

Notes 

Turnover 
Other operatmg mcome 

Ope1 atmg costs 

Operating (loss)/profit 2 

!merest receivable 4 

(Loss)/profit on ordinary activities before taAatlon 

fa>.atwn on (loss)/prolit on mdmary actJVJtles 6 

Loss on ordinary activities after ta>.ation 12 

All results Jeldte to contmu1ng aLtiVllJe.:.. 

2011 

£'000 

(55) 

(55) 

21 

(34) 

(31) 

(65) 

2010 

£'000 

45 

45 

24 

69 

(500) 

(43 I) 

There are no 1 ecogmsed gams and losses other than as ~hown m the protit and Joss account Accordmgly 
no Statement at Totdl Recogn"ed Gams and Losses ha; been prov1ded 
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Company Number 3007934 

Current Assets 

Debtors 
Cash at bank and m hand 

Midland Main Line Limited 
Balance Sheet 

As at 31 December 2011 

Notes 

7 

Crednors amounts falhng due wrtlun one year 8 

Net current assets 

Provtswns 9 

Net Assets 

Capital and reserves 

Called up share caprtal II 

Profit and In" account 12 

Shareholders' funds 13 

2011 
£'000 

70 
11 

81 

(6) 

75 

75 

100 

(25) 
75 

20\0 
£'000 

4,672 
4 

4,676 

(625) 

4,05! 

( 161) 

3 890 

100 

3,790 

3,890 

The tinancral statements of M1dland M am Lme Lunrted. reg1stered number 3007934. were approved by the 
Dnector and authonsed tor release on 2,5 ~ 2.iJI1. 

A Chtvers 
Dr rector 

Date approved by the D1rector 25 September 2012 

TI1e notes on pages 10- 13 fonn part of these accounts 
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I. Accounting policies 

a) Basis of preparation 

Midland Main Line Limited 
Notes to the Accounts 

The accounts ate prepared on the gomg concetn basts (see below) and undet the lmtoncal cost 
conventton til accordance wnh apphcab1e Untted Ktngdom accountmg &tandard> and the accountmg 
pohctes below 

The Company s bu;me;s acttvmes togethet wtth the factors hkely to affect tts future development. 
performance and posttton ate set out m the Duectot's Report pages 3 and 4 1 he dtrector beheves 
the Company ts well placed to manage ItS busmess usks successfully desp1te the current uncertam 
econonuc outlook The dtrector has a reasonable expectatton that the Company has adequate 
resources to contmue m operal!onal extstence for the fot esceable future, and tor not Jess than 12 
months from the approval ot these tlndnctal statements Tim; he contmues to adopt the gomg 
concem basis of accounting m prepanng the annual financtal statements 

b) Cash flow statement 

A; the Company " a wholly owned subs1dtary undertakmg ot Natwnal b-.p1ess Group PLC' (a 
company regtstered 111 England & Wale;) and ts mcluded 111 that company's consohdated tinanctal 
statements, the Company has taken advantage of the exemptiOn prov1ded under FRS I (Revtsed) 
whereby tt "not rcqmred to pubhsh 1ts own cash How statement 

c) Taxation 

C'orpowtwn ta>. 1s ptovtdcd on taxable pwtlts at the current rate 

Defened ta>. IS recogmsed 111 respect of all matenal tunmg dJtterences that have ongmatcd, but not 
reversed, by the balance sheet date Deferred tax ts measured on non-dtscountcd bas1s at tax rates 
that are expected to apply m the penod; m whtch the tumng dttfetences reve"e DefetTed tax assets 
ate tecogmsed where thetr recovery 1s constdered more hkely than not m that there w1ll be smtable 
taxable pro!its from winch the future reversal ofunderlymg tunmg d1!Terences can be deducted 

2. Operating (Joss )/profit 

Operatmg (lo;s)/profit ts stated aller chargmg 

Audtt ~en/Ices 

2011 
£'000 

20\0 
£'000 

Audtt tees tor 2011 w1ll be >cttled through the holdmg company Natwnal Ex pre" Trams Luntted, 
wtth no nght to teclaun these fees 

3. Staff costs and director's emoluments 

No salanes or wages have been patd to employees, mcludmg the d1rcctors. m etther the cunent or 
pnor penod 
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Midland Main Line Limited 
Notes to the Accounts (continued) 

4. Interest receivable 

5. 

6. 

Interest recewed from group undertakmgs 

Dividends paid 

Dividends paid at 0 577 pence per ~hare (2010- ml) 

Taxation 

(a) Analysis of ta,ation charge in the year 

Current taxation 
UK corporat10n lax charge at 26 5% (20 I 0 28%) 
Adjustments m rc>pect of pnor penods 
Total current tdxation 

Deferred taxation: 
Ongmauon and reversdl oftnmng differences 
Effects of changes m tax rate 

Adjustments m respect o! pnor years 

Ta' charge on profit on ordinary activities 

(b) Factors affecting the current ta' charge for the year: 

(Loss)/prolit befo1e tax on ordmary actlvltles 

NotiOnal chatge at an average annual UK corporahon tax rate of 26 5% 
(201 0 28%) 
Effect of short term tnnmg d1fferences 
Adjustments n1 respect of pnor years 
Losses Camed forward 
Current ta\ charge for the year 

2011 2010 
£'000 £'000 

21 24 

2011 2010 
£'000 £'000 

3,750 

2011 2010 
£'000 £'000 

6 10 
(5) 479 

I 489 

10 
2 

28 1 

30 11 
31 500 

2011 2010 
£'000 £'000 

(34) 69 

(9) 19 

(9) 
(5) 479 
IS 

I 489 

In March 2011, the UK Government announced a reduction m the ;tandatd rate of UK corpmation 
tax to 26% etTecuve I Apnl 2011 This mte reduction was substantively enacted m March 2011 

In Ma1ch 2012, the UK Govenunent announced a reducuon 111 the standard rate of UK corporatton 
tax to 24% effective I Apnl 2012 and to 23% effective I Apnl 2013 These rate reductions became 
substantively enacted m March 2012 and July 2012 respecttvely The UK government also 
proposed to turthet reduce the standard rate of UK corporatton tax to 22% elfecttve I Apnl 2014 
but tillS change has not been substantlvely enacted 
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Midland Main Line Limited 
Notes to the Accounts (continued) 

6. Tautiou (continued) 

7. 

H. 

9. 

The effect ot these tax tate reductions on the defc1red tax balance w11l be accounted for 111 the penod 
111 winch the tax rate •eductwns ate substantively enacted 

Debtors 

2011 2010 
£'000 £"000 

Amounts owed by Group undertakmg' 70 4,642 
Deferred tax asset (note I 0) 30 

70 4,672 

Creditors: amounts falling due \\Jthin one year 

2011 2010 
£'000 £"000 

Trade c1 edllm s 2 
Accmal'> and detened mcome 134 
Corporat1ou tax 6 489 

6 625 

Provisions for Jiabilitie~ and charges 

Insurance 
£"000 

At I January 20 I I I 6 I 
Prov1ded 111 the year 55 
Transferred (216) 
At 31 December 2011 

The Insurance proviSIOn anses from the estmmted exposure at the year end of msurance and other 
c]auns made agamst the company 

The mslll ance prov1s1on has been transferred to Nattonal Ex pres> Trmns Lumted 

10. Deferred tautiou 

(a) The movement 111 the dclened tax asset ts as follows 

At I January 201 I 
Charged to the Profit and Loss Account 
At 31 Decembe1 2011 

(b) The maJOr components of the defened tax asset are as follows 

Short-tenn tunmg d1fference 

12 

2011 
£'000 

£'000 
30 

(30) 

2010 
£"000 

30 
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II. Share capital 

l.nued 

Midland Main Line Limited 
Notes to the Accounts (continued) 

Called up share capital paid: 
I Otdmary shares of£ I each - fully patd 
6.499, 999 Ot dmaty share> of£ I each- partly patd at £0.01538 each 

12 Profit and loss account 

At January 20 II 
Loss for the tinanctal yedr 
D1v1dends (note 5) 
As at 31 December 2011 

13. Reconciliation of movement• in shareholders' funds 

Loss tor the tinanctal year 
D1vtdends (note 5) 
Net dectca>c m sltdteholders funds 
Open mg. shareholders ltmds 
Closing shareholders' funds 

14. Related party transactions 

2011 
£'000 

100 
100 

2011 
£'000 

(65) 
(3,750) 
(3,815) 

3,890 
75 

2010 
£'000 

100 
100 

£'000 

3,790 
(65) 

(3,750) 
(25) 

2010 
£'000 

(431) 

(431) 
4.321 
3,890 

As the Company '' a wholly owned substdtary undertakmg of Natwnal Express Group pic, a 
company 1egt>tered m England and Wales, whtch publtshes consoltdated accounts, the Company Ita' 
pursuant to paragraph 17 of Fmanctal Reportmg Standard No 8 Related Party Dtsclosures (FRS 8) 
not mduded detatls of trnnsacttons Wt\h othet compames winch ate subs1d1ancs of the Nattonal 
E>.pre" group There were no other related pat1y transactoons 111 20 II 

IS. lmmedtate and ulttmate parent undertakings 

The Company 1s a wholly owned substd1ary undeo1akmg of, and IS controlled by. Nat10nal Express 
Trams Lunoted, a comp•ny reg1stered m England and Wales 

Company s ultunate parent company and contoolltng pat!)' ts Nattonal E>o.pres. Group PLC The 
smallest and largest group m wluch tl1e results of the company are consoltdated IS that headed by 
Nat tonal ExpreS> Group PLC 

Cop1es of the consoltdated accounts of NatiOnal Express G1oup PLC can be obtamed I rom-

1 he Secretary 
Nat1onal Expre;s Hou;e 
Btnnmgham Coach Stntton 
M11l Lane 
D1gbcth 
Bmntngham. B5 600 
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