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THE CHILTERN RAILWAY COMPANY LIMITED 

DIRECTORS' REPORT 

The Directors have pleasure m subm1tttng the1r report and statement of Accx•unts for the 52 weeks ended 5 January 2008 

BUSINESS REVIEWS AND PRINCIPAL ACTIVITIES 

The Company IS a wholty owned subs•d•ary of M40 Tra1ns Lrm1ted 

The pnnclpal actiVIty of the Company IS the operation of passenger ra1lway seMces pnmanly between towns 10 the M40 comdor and 
London Marylebone and between Aylesbury and London Marylebone 

The Company, as part of the DB Reg10 UK Llm1ted (fonnerty Lamg Ra11 Llm11ed) Group, was purchased by DB (UK) RaJiway 
Holdmgs L1m1ted on 31 March 2008 Until thiS date the Company was part cf the Henderson Infrastructure HOLDCO (Jersey} 
L1m1ted Group 

There have not been any s•gmficant changes 1n the Company's pnne~pal acllv1bes m the year under reVIew The D1rectors are not 
aware, at the date of th1s report, of any major changes in the Company's act vibes 1n the next year 

Ounng the year agreements were reached With Tesco Stores l.Jm1ted to settle the outstand1ng cla1m for compensabon 1n respect of 
the Gerrards Cross Tunnel collapse The amount credited to the Profit and l.oss Accounts was £18 million 

The Company Incurred £4 G m1lhon of costs refurb1shmg rts Class 168 fleet 

The Company has conbnued 1ts Investment programme 1n leasehold 1mprov,~ments, add1t1onal car park capaCity and new reta1l ticket 
1ssumg systems There has been no expendature Incurred on research and c evelopment 

As shown 1n the Company's profit and loss accounts on page 7, the Com par y's turnover has 1ncreased by 12% over the pnor year 
The Company made a net profit before tax of £10 2 mllhon (2007- loss of£!: 7 m1lhon) 

The balance sheet on page 8 of the financiBI statement shows that the Company's finanCial pos1t1on at the year end shows net 
assets of £2 8 m1lhon (2007- net liability of £50 mtlllon) The cash pos1t1on I! a £0 1 m1lhon lower than previous year (2007-
Improvement of £0 2 million) 

KEY PERFORMANCE INDICATORS 

The key performance 1nd1cators of the Company are the growth m passenger 1ncome 13 4% (2007 -16 6%), the Pubhc Performance 
Measurement 94 3% (2007- 94%), the latest Customer SatisfactiOn Rating 1Kl% (2007- 90%), Operatmg profit of £10 4 million 
(2007 -loss £4 2 million) 

The Key Performance Indicators were conslderabry better than targets forth~ current penod and all showed Improvements on 
preVIOUS year 

PRINCIPAL RISKS AND UNCERTAINTIES 

Compellt1ve pressure IS a contmumg risk for the Company The Company m mages th1s nsk by prov1dmg added value serv1ces torts 
passengers It mamtams strong relationships With rts customers and has a pt-ogramme of continuous Improvement and 1nnovabon m 
1ts service prov1s1on Th1s 1s supported by Investment and marketing promotJ Jn 

The Company faces cost pressures on pay and fuel W1th the except1on of ASLEF, two year pay deals were agreed With all the 
Trades Umon through t1ll August 2009 Fuel cost Increases are now fully hedged to December 2008, but not beyond this date 

W1th the bus1ness bemg acqwred by DB (UK) Ra11'way Holdings L1mlted on tile 31st March 2008, £34m of the amount of owed to 
group undertakings has been converted to debt held With entitles 1n the Deutsche Bahn AG Group ThiS Will s1gmficantly Improve the 
ratio of current assets to current l18blhtles 

PROFIT AND LOSS ACCOUNT 

The results for the year are set out m the profit and loss account on page 7 

DIVIDENDS 

The D1rectors have declared and paid an 1ntenm diVIdend on the ISSued shale cap1tal of the Company 1n respect of the 52 weeks 
ended 5 January 2008 of £3 5 million (2007- Nil) No further diVIdends recommended 
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THE CHILTERN RAILWAY COMPANY UMITED 

DIRECTORS' REPORT (contmued) 

EMPLOYEES 

The Ch1ltem Railway Company L1m1ted IS committed to the pnnCiple of Equal Opportunrues at wor1< and will not d1scnm1nate on the 
grounds of sex, disab1lrty, race, gender reassignment, sexual onentf:lllon, manta! status, ethmc or national ong1n, rehg1on or behef, 
age or membership or norrmembersh1p of a trade umon It 1s the pc hey of the Company that lra1n1ng, career development and 
promotional opportumt1es should be available to all employees 

The Company has conbnued 1ts pracbce of keep1ng employees 1nfo1med of matters affecbng them as employees and the finanCial 
and economiC factors affectmg the performance of the company 

Deta1ls of the number of employees and related costs can be found'" note 5 to the financtal statements on page 13 

PAYMENT TO CREDITORS 

It IS the Company's pohcy to settle the tenns of payment wrth supphnrs when agree1ng the terms of the transaction. to ensure that 
suppliers are aware of these terms and to ab1de by them Trade crej1tors at the penod end amount to 29 (2007- 33) days of 
average supplies for the penod 
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THE CHIL TERN RAILWAY COMPANY LIMITED 

DIRECTORS' REPORT (continued) 

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AU[IITORS 

Each of the persons who 1s a D1rector at the date of approval of th1s report confirms that 

• as far as the 01rector 1s aware, there IS no relevant aud1t mfc nnabon of which the Company's aud1tors are unaware, and 

• the D1rector has taken all the steps that he/she ought to hav•• taken as a Director 1n order to make h1mself/herself aware of 
any relevant aud1t mformat1on and to establish that the Company's auditors are aware of that 1nformabon 

Th1s confirmation IS g1ven and should be Interpreted 1n accordanCE• With the prov1s1on of S234ZA of the Compames Act 1985 

DIRECTORS 

The Directors who served throughout the penod, except as noted, are shown on page 1 

DIRECTORS' INTERESTS 

No D~rector held any Interest on the shares of the Company, or had any personal 1nterest 1n any s1gmficant or matenal contract 
With the Company, dunng the accounbng penod ended 5 January 1008 

At 5 January 2008 no Director had any mterest on the share ca)ltal of Henderson Infrastructure Holdco (Jersey) L1m1ted, the 
Company's ultimate parent undertaking 

No Director had any 1nterest on the shares of any other group Company requ1nng disclosure 

On behalf ofthe Board 

D1rector 
2 May2008 
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THE CHILTERN RAILWJ1Y COMPANY LIMITED 

STATEMENT OF DIRECTORS' RESPONSIBILmES 

The Dorectors are responsible for prepanng the Annual Report ~~nd the financial statements •n accordance w1th applicable law 
and regulabons 

Company law reqwes the D1rectors to prepare such finanCial s atements for each finanCial year Under that law the directors 
have elected to prepare the financ1al statements 1n accord.mce With Umted Kingdom Generally Accepted Accounbng 
Pracbce (Umted K1ngdom Accounbng Standards and applicablol law) The financ1al statements are reqwred by law to g1ve a 
true and fa1r VIew of the state of affa1rs of the Company and ol the profit or loss of the Company for that year In prepanng 
these finanetal statements, the D1rectors are requ1red to 

- select SUitable accounbng poliCies and then apply them conslstenUy, 

- make judgements and est1mates that are reasonabiH and prudent, 

- state whether applicable UK accounbng standards have been followed, and 

- prepare the finanCial statements on the gomg conce-n bas1s unless 11 1s Jnappropnate to presume that 
the Company Will conbnue 1n bus1ness. 

The Directors are responsible for keepmg proper accounbng records that d1sclose w1th reasonable accuracy at any l1me the 
finanCial posJbon of the company and enable them to ensure lhat the finanCial statements comply w1th the Compames Act 
1985 They are also responsible for safeguarding the assets o the company and hence for taking reasonable steps for the 
prevention and detection of fraud and other 1rregulantJes 
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF lHE CHILTERN RAILWAY COMPANY LIMITED 

We have aud1ted the financ1al statements of The Ch1ltem Ra1lm.y Company L1m1ted for the 52 weeks ended 5 January 2008 
wh1ch compnse the profrt and loss account, the statement of total recogmsed gams and losses, the balance sheet and the 
related notes 1 to 23 These financ1al statements have been prep.;:; red under the accounting poliCies set out therem 

Th1s report 1s made solely to the Company's members, as a bo~, 1n accordance w1th section 235 of the Compames Act 1985 
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 1n an aud1tors' 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 aud1t work, for th1s report, or 
for the op1mons we have formed 

Respective respons1b1hbes of directors and auditors 

The Directors' respons1b1lltles for prepanng finanCial statements 1n accordance With applicable taw and Unrted K1ngdom 
Accounting Standards (Umted K1ngdom Generally Accepted Aco:ounbng Pract1ce) are set out 1n the statement of Directors' 
respons1b1hbes 

Our respons1b1llty IS to aud1t the financ1al statements 1n accordance With relevant legal and regulatory reqUirements and 
lntemabonal Standards on Aud1bng (UK and Ireland) 

We report to you our opm1on as to whether the finanaal statements g1ve a true and fa1r v1ew and are properly prepared 1n 
accordance With the Compames Act 1985 We also report to you whether, 1n our op1mon, the Information g1ven 1n the D1rectors' 
report IS consistent With the financ1al statements In add1bon we r< port to you 1f, 1n our op1mon the Company has not kept proper 
accounting records, rf we have not rece1ved all the mfonnabon and explanations we requ1re for our audtt, or 1f mfonnat1on 
specified by law regarding Directors' remuneration and other trans3ctlons 1s not disclosed 

We read the D•rectors' report and cons1der the 1mphcat1ons for our report 1f we become aware of any apparent m1sstatements 
Wlthm II 

Basis of aud1t opinion 

We conducted our aud1t 1n accordance With tntemat1onal Stanjards on Aud1t1ng (UK and Ireland) 1ssued by the Aud1!1ng 
Pract1ces Board An aud1t mcludes exammat.Jon, on a test bas1s of ev1dence relevant to the amounts and disclosures 1n the 
financial statements It also mcludes an assessment of the s1gnrflcant est1mates and JUdgements made by the Directors 10 the 
preparation of the financiBI statements and of whether the accourbng pollc1es are appropnate to the Company's circumstances, 
consistently applied and adequately disclosed 

We planned and performed our audit so as to obta1n all the Jnfc•nnatJon and explanations wh1ch we considered necessary 1n 
order to prov1de us With sufficient ev1dence to g1ve reasonable assurance that the financial statements are free from matenal 
misstatement, whether caused by fraud or other 1rregutanty or error In form1ng our op1n1on, we also evaluated the overall 
adequacy of the presentation of mformat10n 1n the finanCial statements 

Opinion 

In our op1n1on 

- the financial statements g1ve a true and fa1r v1ew 1n accordance With Un~ted Kmgdom Generally Accepted Account.Jng 
Pract1ce, of the state of the Company's affa1rs as at 5 , anuary 2008 and of 1ts profit for the 52 weeks then ended, 

- the finanCial statements have been properly prepared'" accordance With the Compan1es Act 1985, and 

-the 1nformabon g1ven 1n the D~recto~s Report IS oons1s1ent With the financ1al statements 

~e.~ !leA Ta.t.Vu. 1-LP 
Deloltte & Touche LLP 
Chartered Accountants and Reg1stered Aud1tors 
London 
Un1ted Kingdom 
2 May2008 
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THE CHILTERN RAILWAY COMPANY LIMITED 

PROFIT AND LOSS ACCOUNT 

FOR THE 52 WEEKS ENDED 5 JANUARY 2008 52 weeks 52 weeks 
ended ended 

5January 6 January 
Notes 2008 2007 

£'000 £'000 

Turnover 1b,2 123,378 110,009 
Cost of sales (115,726) (100,654) 

Gross profit 7,652 9355 

Admm1stratJve expenses (15,343) (13,595) 
Other operating mcome 3 18,129 

Operat1ng proflt/(loss) 3 10,438 (4,240) 

Net Interest payable 6 (287) (1,446) 

Profit/(Loss) on ordinary activities before taxat1on 10,151 (5,686) 

Tax (charge}lcredJt on profit/(loss) on ordmary actiVIbes 7 (2,043) 1,333 

Proflt/(Loss) on ord1nary act1v1bes after taxat1on 17 8108 (4,353) 

A reconCihabon of movement 1n shareholders' funds/(defiat) 1s gJVen 1n notE• 18 

All1tems 10 the profit and loss account relate to continuing operations 

There 1s no matenal d1fference between the results statecl1n the profit and I :>ss account and the1r h1stoncal cost eqwvalents 

52 weeks ended 52 weeks ended 
STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES 5 Janua.y 2008 6 Janual}' 2007 

£'000 £'000 

Profit/( loss) for the financial penod 8,108 (4,353) 

Actuanal ga1n on post retirement obligation 21 3,000 2,300 
Movement on deferred tax relating to post rebrement obligation (3,300) 

Total recogmsed gams and (losses) for the period 11,108 (5,353) 
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TliE CHILTERN RAILWAY COMPANY LIMITED 

BALANCE SHEET AS AT 5 JANUARY 2008 

5 January 6 January 

Notes 2008 2007 

£'000 £'000 

Fixed assets 
Tangoble assets 8 42,489 39,037 

Current assets 
Stocks 9 1,694 1,578 

Debtors 20,612 
- due WJthon one year 10 20,4511 
- due after more than one year 10 161 

Cash at bank and on hand 11 6,603 6,716 
28,791 28,906 

Creditors amounts falling due wothm one year 12 (58,872) (53,162) 

Net current habihbes (30,081) (24,256) 

Total assets less current hab1llt1es 12,408 14,781 

Cred1tors. amounts falling due after more than one year 13 (1,067) (10,396) 

Prov•s•ons for llabihties and charges 15 (2,326) (278) 

Net assets excluding post retirement obhgatoons 9,015 4,107 

Post retorement obhgatoons (net) 21 (6,200) (9,100) 

Net assets/(habohtoes) lncludmg pensoon asset and post retorement llabllitoes 2,815 (4,993) 

Capital and reserves 
Called up share capotal 16 2,150 
Profit and loss account 17 7,143 
- Deficit relabng to post retirement obl•gat1ons (9,100) 
- Others 1,957 

Shareholders' funds/(delicot) 18 2,815 !4,9931 

The financoal statements were approved by the Board of Dorectors on 2 May 2008 and were sogned on ots behalf by 

D1rector 
2 May 2008 
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THE CHILTERN RAILW.IIY COMPANY LIMITED 

Notes to the financial statements for the 52 weeks ended 5 .lanuary 2008 

1 ACCOUNTING POLICIES 

a) Bas1s of preparation of accounts 
The finanaal statements have been prepared under the h1stone<iil cost convention, and 1n accordance With applicable Umted 
Kingdom laws and accountmg standards A summary of the pn 101pal accounttng poliCies adopted by the Dorectors. whtch have 
been applied cons1stenUy 1n the current and pnor penods, is sho Nn below 

b) Turnover 
Turnover IS the total amount receivable by the company for Q00<1S supphed and serv1ces prov1ded, exdudmg VAT and trade 
diSCOunts 

Turnover reflects the following 

(1) Passenger 1ncome represents agreed amounts attnbuted tl the company by the mcome allocation systems of the Railway 
Settlement Plan Llm•ted pnnc1pally '" respect of passenger rece•pts, based on deta•led surveys of passenger flows The 
attnbuted share of season ticket 1ncome 1s deferred Within ::redrtors and released to the profrt and loss account over the hfe 
of the relevant season t1cket 

(u) Revenue grant relates to the company's allocation from thE· Department for Transport 1n respect of passenger servrces 
operated by the company and rs recogmsed 1n the penod to which the grant relates 

(111) Other 1ncome IS denved from car park 1ncome, catenng, commiSSions and other serv1ces and IS recogmsed 1n the profit and 
loss account upon completion of the serv1ce 

(1v) Income from th1rd party proJect work IS recogmsed m the profit and loss account upon completion of the proJect 
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THE CHILTERN RAILWAf COMPANY UMITED 

Notes to the financ1al statements for the 52 weeks ended 5 January 2008 

1 ACCOUNTING POUCIES {contmued) 

c) Taxabon 

Current lax, 1nclud1ng Umted K1ngdom Corporat1on tax and fore1gn tax, IS prov1ded at amounts expected to be pa1d (or 
recovered) us1ng the tax rates and laws that have been enactec or substanbally enacted by the balance sheet date 

In accordance w1th FRS 19 'Deferred Tax', deferred taxation IS recogmsed 1n respect of all bm1ng differences that have 
ong1nated but not reversed at the balance sheet date where tra11sactJons or events that result 1n an obhgabon to pay more tax 1n 
the Mure or a nght to pay less tax 1n the Mure have occurred ct the balance sheet date Tlm1ng differences are differences 
between the group's taxable profits and 1ts results as stated 1n tile financial statements that anse from the Jnclus1on of ga1ns and 
losses 1n tax assessments 1n penods different from those 1n wh1:h they are recognised m the finanCial statements 

A net deferred tax asset IS regarded as recoverable and therefore recognised only when, on the bas1s of all ava1lable ev1dence, 
11 can be regarded as more likely than not that there will be sUitable taxable profits from wh1ch the Mure reversal of the 
underlymg t1m1ng differences can be deducted Deferred tax IS rneasured at the average tax rates that are expected to apply 1n 
the penod 1n wh1ch the t1m1ng differences are expected to rever;e, based on the tax rates and laws that have been enacted or 
substanbally enacted by the balance sheet date Deferred tax a·;sets are not discounted 

d) Tanmble fixed assets 

Tangible fixed assets are stated at cost rncludrng drrectly attnbutable finance costs, net of deprecrallon and provrsron for 
tmparrment Deprooatron rs provrded on all tangrble fixed asset~. at rates calculated to wnte off the cost, less estimated restdual 
value, of each asset on a strarght-hne basrs over rts expected u•;eful economrc hfe, as follows 

Short leasehold burldrngs, plant and equrpment and mfrastructu e rmprovements - over the remammg lease tenn or rematmng 
asset life rn line wrth the Franchrse Agreement as appropnate 

Assets m the course of constructron are not deprecrated untrl cc mmrssroned Once commtsstoned, assets are deprecrated m 
hne With the Franchrse Agreement Assets whrch are listed rn tire Franchrse Agreement are depreczated over therr economrc 
usefullrfe wh1lst other assets are deprecaated over the shorter of the lease tenn or the1r economic useful hfe 

e) Cap1tahsed tnterest 

Interest costs on borrowmgs used to fund the construction of mlrastructure assets are cap1tahsed dunng the construction penod 
Cap1tahsabon ceases on commiSSIOning 
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THE CHILTERN RAILWA'( COMPANY LIMITED 

Notes to the financial statements for the 52 weeks ended 5 January 2008 (continued) 

1 ACCOUNTING POUCIES (continued} 

f) Ooerabng costs 

Operating costs are capttahsed dunng the construction penod FolloWing commtsstomng, regular operating and mamtenance 
costs and Chtltem Railway Company Ltmtted central costs will be expensed to the profit and loss account as tncurred 

g) Stocks 

Stocks are stated at the lower of cost and net realisable value <1n a FIFO basts In detemumng the cost of raw matenals, 
consumables and goods purchased for resale, the htstoncal co·,t ts used 

h) Contnbuttons to Penston Funds 

Defined Benefit Schemes 

The company operates a defined benefit scheme provtdtng benefits based on final penstonable pay The assets of the scheme 
are held separately from those of the company Contnbut1ons In the scheme are charged to the profit and loss account so as to 
spread the cost of penstons over employees' worktng hves With n the company 

For the Company's defined benefit schemes, 1n accordance wtt1 FRS 17 'Retirement Benefits' the serv1ce cost of 
the pens1on prov1s1on relating to the penod, together With the cost of any benefits relatmg to past serv1ce, 1s charged 
to the profrt and loss account A charge equal to the 1ncrease 1r present value of the scheme l1ab1hbes and a cred1t 
equivalent to the Company's long term expected returns on the assets are included 1n the profit and loss account 
under mterest 

The difference between the market value of the assets of the s•;heme and the present value of the accrued pens1on 
hab1ht1es 1s shown as an asset or hab1hty on the balance sheet net of deferred tax Any difference between the 
expected return on assets and that actually achieved IS recogmsed 1n the statement of total recogmsed ga1ns and 
losses along wrth differences ans1ng from expenence or assumpt1on tltanges 

Further 1nformat1on on pens1on arrangements 1s set out 1n note 21 to the accounts 

Defined Contnbut10n Scheme 

The company commenced operatmg a defined contnbut1on scheme 1n 2003 The cost of a defined contnbubon scheme 1s 
equal to the contnbut1ons payable to the scheme for the accounting penod The cost 1s recogmsed within operating profit 1n the 
profit and loss account 

1) Government grants 
Cap1tal based government grants are 1ncluded Within accruals cmd deferred mcome 1n the balance sheet and cred1ted to the 
profit and loss account over the estimated useful economic hves of the assets to wh1ch they relate 

J) Leased assets 
Assets held under finance leases and other s1m1lar contracts, wh1ch confer nghts and obhgat1ons s1m1Jar to those attached to 
owned assets, are caprtahsed as tangible fixed assets and are jepreccated over the shorter of the lease terms and the1r useful 
hves The cap1tal elements of future lease obhgabons are reco ·ded as hab1ht1es, wh1le the mterest elements are charged to the 
profit and loss account over the penod of the leases to produCE· a constant rate of charge on the balance of caprtal repayments 
outstanding All other leases are regarded as operat1ng leases and the payments made under them are charged to the profit 
and loss account over the lease term 

k) Heaw Maintenance 

The cost of roll1ng stock heavy ma1ntenance 1tems such as eng1nes, gearboxes, a1r cond1bomng umts and wheelsets IS wntten 
off over their useful lives d1ctated by their frequency of replacernent, typically between 3 to 7 years Th1s applies to tra10s 
leased by Chlltem where th1s element for heavy maintenance I'• not Included m the lease Where leases do Include an element 
for heavy ma1ntenance, the cost of th1s mamtenance IS spread evenly over the lease term 
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THE CHIL TERN RAILW~.Y COMPANY LIMITED 

Notes to the financ•al statements for the 52 weeks ended 5 January 2008 (continued) 

2 TURNOVER 

Turnover ongmates 1n the Umted K1ngdom and denves from the op~~ratlon of passenger ratlway serv1ces and assoaated actMtles 

Turnover In the year can be analysed as follows 

Passenger mcome 
Revenue grant 
Other 

3 OPERATING PROFIT/(LOSS) 

Profit/(Loss) for the year IS stated after chargmg/(credltlng) 
AudJtors' remuneration 

- Fees payable to the Company's aud•tors for the aud1t of th1:! Company's annual accounts 

- Other seMces 
Access charges payable to Netvvork Rail 
DepreCiation and amort•sabon 

- Tang1ble fixed assets, ovmed 
Operating lease rentals 

- Rolhng stock dlarge 
- Other plant and equ1pment 

Operattng Income- Exceptional Income 1n respect of revenue loss 
Gross rent receivable 

52 weeks 
ended 

5 January 
2008 

£'000 

90,893 
22,918 
9,567 

123,378 

52 weeks 
ended 

5 January 
2008 

£'000 

51 

38,003 

3,594 

14,865 
(17) 

(18,129) 
(1 ,658) 

52 weeks 
ended 

6 January 
2007 
£'000 

80,130 
9,823 

20,056 

110,009 

52 weeks 
ended 

6 January 
2007 
£'000 

35 
2 

30,250 

2,745 

14,210 
171 

!1,749} 

The operat1ng profit for 2008 Included £18,129,000 1n respect of 1ncome rece1ved from Tesco PLC as full setUement of the compensation 
owed regard1ng the Gerrards Cross tunnel collapse tn 2005 
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THE CHILTERN RAILWAY COMF ANY LIMITED 

Notes to the financial statements for the 52 weeks ended 5 Janu2 ry 2008 (contmued) 

4 DIRECTORS' REMUNERATION 

The Dtred.ors of the Company are remunerated for thetr servtces to the John Latng pic Group as a whole and 1t ts not 
practicable to aUocate thetr remuneration between John La~ng pic Gmup Compames The remuneration of A Allen, A Shooter 
and C Proctor are dlsdosed 10 the finanaal statements of DB Regto UK Llmtted (fonnerty Latng Rail ltm1ted) The 
remuneration of the remamtng Dtrectors IS as follows 

52 weeks 52 weeks 
ended ended 

5 January 6 January 
2008 2007 

All D1redors £'000 £'000 

Otrectors' emoluments 274 217 

H1ghest oatd d•rector 
Director's emoluments 133 119 

The h~ghest paid D1rector IS a member of a defined benefit scheme, u 1der wh1ch the accrued pens1on to whld1 he would be 
entrtled from a nonnal retirement date If he were to retire at the financ al year end ~ £31,438 (2007 - £30,236) 

Retirement benefits are accrumg to 5 (2007 - 5) directors under definEd benefit sdlemes 

5 STAFF NUMBERS 

The average number of persons employed by the Company dunng th•1 penod, 1ndud1ng d1rectors, was as follows 

Operations 

Mamtenance 

Retad 

General 

The aggregate payroll costs of these persons were as follows 

Wages and salanes 
Sooal secunty costs 
Other penSion costs 

6 NET INTEREST PAYABLE 

Interest rece1vable and s1m1lar income 
Interest receiVable on bank depos1ts 
Interest receiVable on penSIOn assets 

Inter-company interest receivable 

Interest payable and similar charges 

Inter-company tnterest payable 
Extemalmterest payable 

Net 1nterest payable 
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52 weeks 
ended 

5 January 

2008 
No 

296 
1411 
236 

53 
725 

52 weeks 

ended 

5 January 2008 
£'000 

25,916 
2,183 
3,172 

31,271 

52 weeks 

ended 
5 January 2008 

£'000 

397 
600 
204 

1,201 

(1,363) 

!125) 
(1,488) 

(287) 

52 weeks 
ended 

6 January 

2007 
No 

287 
146 
241 

38 
712 

52 weeks 

ended 

6 January 2007 
£'000 

24,420 
2,079 
3,241 

29,740 

52 weeks 

ended 
6 January 2007 

£'000 

277 
300 

577 

(1,293) 

!730) 
(2,023) 

(1,446) 
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THE CHILTERN RAILWAY COMPANY LIMITED 

Notes to the financial statements for the 52 weeks ended 5 January 2008 (continued) 

TAX ON PROFIT/(LOSS) ON ORDINARY ACTIVITIES 

Analvsis of tax (charge)/cred•t for the vear 

UK corporation tax 
Group rehef receiVable 

Adjustments m respect of preVIous periods 
UK corporation tax benefit 

Total current tax 

Deferred tax 
Ong1natlon and reversal of t1m1ng differences 
Adjustment 1n respect of pnor penods 
Total deferred tax (note 15) 

Total tax (charge)/credlt on profit/(loss) on ordinary actiVIties 

Factors affectmg the tax charge for the current penod 

52 weeks 
ended 

5 January 
2008 
£'000 

5 
5 

(2,327) 
279 

(2,048) 

(2,o43) 

52 weeks 
ended 

6 January 
2007 
£'000 

405 
405 

405 

931 
(3) 

928 

1,333 

The differences between the total current tax charge shown above and the amount calculated by applying the standard rate of 
UK corporation tax to the profit/( loss) before tax are as follow, 

Prof1t/(Loss) on ord1nary actiVIties before tax 

Profit/(Loss) on ordinary actiVIties multiplied by the standard 
rate of corporat1on tax m the UK of 30% (2007- 30%) 

Effects of· 
Expenses not deductible for tax purposes 
Cap1tal allowances 1n excess of deprec1at•on 
FRS 17 AdjUStment 
Group rehef obta•nable from parent for no charge 
Tax losses not ubhsed 
Utthsatlon of tax losses 
Transfer pnctng adjustment 
Other ttm1ng differences 
AdJUStment to tax charge m respect of preVIous penods 

Total current tax credit for the penod 
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52 weeks 
ended 

5 January 
2008 
£'000 

10,151 

(3,045) 

(106) 
302 
(30) 
995 

2,177 

(293) 
5 

5 

52 weeks 
ended 

6 January 
2007 
£'000 

(5,686) 

1,706 

(126) 
659 

(209) 

(1 ,611) 

(13) 
(1) 

405 
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THE CHILTERN RAILWAY COMPANY LIMITED 

Notes to the financ1al statements for the 52 weeks ended 5 .. anuary 2008 (continued) 

TANGIBLE FIXED ASSETS 
Infrastructure 

improvements 
Short Plant and under 

leasehold machinery construction Total 
£'000 £'000 £'000 £'000 

Cost at 7 January 2007 17,898 24,398 3,921 46,217 
AddJtJons 3,653 3.437 7,090 
Transfers Within Company 26 1,533 (1 ,603) (44! 
At 5 January 2008 17,924 29,584 5.755 53,263 

Accumulated depreciation 
At 7 January 2007 1,847 5,333 7,180 
Charge for the penod 606 2,988 3,594 
At 5 January 2008 2,453 8,321 10,774 

Net book value at 5 January 2008 15,471 21,263 5,755 42,489 

Net book value at 6 January 2007 16,051 19,065 3,921 39,037 

Dunng the year the econom1c useful hfe of assets were rev1ewed and some were adjusted downwards, the mam assets bemg 
CCTV and 000 eqUipment The effect has been to Increase the depreaat1on charged 1n the year by £271,000 

STOCKS 

Raw matenals and consumables 

5 January 
2008 
£'000 

1,694 

6 January 
.;1007 
£'000 

1,578 

10 DEBTORS 

Due Within one year 

Trade debtors 

Ra1l Settlement Plan debtors 

Amounts owed by group undertakings 

Other debtors 

Vat debtors 
Prepayments and accrued mcome 

Due after more than one year 
Other debtors 

5 January 
2008 
£'000 

782 
3,794 
8,472 

976 
3,080 

141 

6 January 
2007 
£'000 

1,389 
3,656 

1,154 
2,278 
2,373 
9,601 

20,451 

161 

A rectprocalloan arrangement ts tn place between The Chlltem Hatlway Company Ltmtted and M40 Tratns Ltmtted The 
max~mum sum ts £50 mtllton and the mterest rate IS 6 8% per annum The arrangement ts tn place whtlst Chtltem remams a 
wholly substdtary of M40 and M40 contmues to hold the Franchtse for the ratl serv1ce on the Chtltem hne The loan ts only 
repayable m the event of a change of ownershtp of Chtltem or th~~ end of the Franchtse 

11 CASH AT BANK AND IN HAND 

Cash on depostt, at bank and m hand ts £6 6 mtlhon (2007- £6 7 mlllton) Dunng the year, the Company put m place a 
performance bond to cover the maJonty of tts Ltqutdtty Mamtenance obhgattons under the Franchtse Agreement A cash balance 
of £3 1 mtlhon ts also held to meet thts obligation The Company 15 not requtred to retam thts tn a separate bank account 
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THE CHILTERN RAILWJ•Y COMPANY LIMITED 

Notes to the financial statements for the 52 weeks ende~ 5 January 2008 (continued) 

12 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR 
5January 6 January 

2008 2007 

£'000 £'000 

Trade creditors 8,675 8,724 
Ra1l Settlement Plan cred1tors 3,971 2,948 
Amounts owed to group undertaking 31,307 26,937 
Corporafion tax payable 343 348 
Other taxat1on and sacral secunty 1,908 1,876 
Other creditors 1,531 1,162 
Accruals and deferred 1ncome 5,307 5,604 
Deferred season trcket rncome 5 830 5,563 

58,872 53,162 

13 CREDITORS AMOUNTS FALLING DUE AFTER ONE YE,~R 

Amounts owed to group undertaking 
Accruals and defemed ~ncome 

Analysis of debt 
Debl&a~MI""~Ji'IIJag.dlJa 

Between one and two years 
Between two and five years 
In five years or more 

14 LOANS 

5January 
2008 
£'000 

1,067 
1,067 

203 
304 

6 January 
2007 
£'000 

9,100 

202 
234 

9,960 
10,396 

Dunng the year the loan fac11ity With the Royal Bank of Scotl•nd was pa1d at 5 January 2008 The Company together With 
the 1mmed1ate parent M40 Tra~ns L1m1ted, now has a JOint lo•n facility agreement With John La1ng Pic The amount owed to 
John La1ng pic at January 5th was £31 Sm Th1s was repaid on 31 March 2008, from wh1ch date a fac•lity for £40m has 
been agreed With Deutsche Bahn AG 
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THE CHIL TERN RAILWI,Y COMPANY UMITED 

Notes to the financ1al statements for the 52 weeks ended 5 Janua1y 2008 (continued) 

15 PROVISIONS FOR UABILITIES AND CHARGES 

16 

17 

Deferred taxabon 

At 7 January 2007 
Adjustment 1n respect of pnor years 
Movement on tax rate change 
Charge to profit and loss aco:Junt 
At 5 January 2008 

Deferred taxation 

Dtfference between accumulated depreoabon, amortisation and capatal allowances 
Other bm•ng differences 
Losses 

Deferred tax habl11ty 

CALLED UP SHARE CAPITAL 

Authonsed 
Ord1nary Shares of £1 each 

Allotted. called up and fully pa1d 
2,150,000 Ordinary Shares of £1 each 

MOVEMENT IN RESERVES 

At 7 January 2007 

Profit for the penod 
D•v•dends pa1d 
CHherflnanoe•ncorne 
Actuanal ga1n on post retirement obhgabons 
Current pens1on seMce costs 1n excess of current contnbullon 
Adjusbnent for lamg Rail Pen:s~on Costs 

At 5 January 2008 
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Pension 
reserve 

£'000 

(9, 100) 

600 
3,000 
(700) 

(6,200) 

5 January 
2008 
£'000 

(2,409) 
83 

(2,326) 

5 January 
2008 
No 

2,150,000 

5 January 
2008 

£'000 

2,150 

Profit and 
loss account 

£'000 

1,957 

8,108 
(3,500) 

(600) 

700 
200 

6,865 

Deferred 
taxation 

£'000 

(278) 
279 
166 

6 January 
2007 
£'000 

(1,970) 
103 

1,589 

(278) 

6 Januaty 
2007 

No 

2,150,000 

6 January 
2007 
£'000 

2,150 

Total 
£'000 

(7, 143) 

8,108 
(3,500) 

3,000 

200 

665 



THE CHIL TERN RAILWAY COMPANY UMI1"ED 

Notes to the financ1al statements tor the 52 weeks ended 5 January :i 008 (continued) 

18 RECONCIUATION OF MOVEMENTS IN EQUITY SHAREHOLDERS' FUNDS/(DEFICIT) 

ProfiV(Loss) for the financ•al penod 
D1vadends paid on equ1ty shares 
Actuarial gam on post retirement obligation 
Movement on deferred tax relating to post retrrement obhgat1on 
Other finance income 
AdJustment for Lamg Rail Pens1on Costs 

Net reduction to shareholders' funds 

Opemng shareholders (defic•tVfunds 

CloSJng shareholders' fundsl(deficet) 

19 CAPITAL COMMITMENTS AND FINANCIAL COMMITMENTS 

As at 5 January 2008 future commitments for wh•ch no provision had been made are as follows 

Contracted 

Financial commitments 

52 weeks 
ended 

5 January 
2008 

£"000 

8,108 
(3,500) 

3,000 

200 

7,808 

(4,993) 

2,815 

5 January 
2008 

£'000 

4,069 

52 weeks 
ended 

6 January 
2007 

£'000 

(4,353) 

2,300 
(3,300) 

300 

(5,053) 

60 

(4 993! 

6 January 
2007 
£'000 

2,403 

The Company has the folloWing annual commitments, amounbng to £14,6S8,000 (2007- £15,024,000) due under non-cancellable operating leases, 
whtch exptre as follows 

2008 2007 
Rolling Other Rolltng Other 

stock stock 
£'000 £'000 £'000 £'000 

Operating leases Which expire 
Wtlhtn 1 year 
Be~n 1 and 5 years 39 17 

In fiVe years or more 14 649 15,007 
14,649 39 15,007 17 
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THE CHILTERN RAILWAY COMP~NY UMITED 

Notes to the financial statements for the 52 weeks ended 5 January 20( 8 (continued) 

FlnandaJ commitments (continued) 

Tile Company has contracts wtth Net\Nork Rail Infrastructure Llm•ted and london Underground for access to the railway Infrastructure (track, station and 
depots) These contlacts are for a remam1ng penod of 4 and 3 years res~ecbvely The contracts may be term1nated by JOint agreement between the 
comparues 

The Company LS committed to pay a fixed charge of £43 5 m•lhon 1n the next financtal year including £4 6 mlihon for station and depot leases Thereafter 
Net.wrk Rail and London Underground contracts 'Mil nse by RPI In addrtlon a vanabte charge IS lev•ed on the basis of tracn miles actually run 

The Company has entered mto a fuel swap agreement to buy 1 2 mtlhon litre; of gas ell per month bet'Neen 1 Apnt 2006 and 31 March 2008 at 29 01 
pence per htre and a further fuel swap agreement to buy 1 3 rru!lron htres of' as oil per month from the 1 Apnl2006 untJI the 31 December 2008 at 24 28 
pence per htre The fa1r value of both swaps at 5 January 2008 was £1,415,UOO (2007- £nD,OOO hab1hty) 

20 TRANSACTIONS WITH RELATED PARTIES 

As a greater than 90% subsidiary of Henderson Infrastructure Holdco Llm•teil, the Company has taken advantage of the exempbon under F1nane~al 
Reportmg Standard 8 not to proVIde mformabon on related party transact1or1s with other undertakmgs WJ\hm the Henderson Infrastructure Hoidco 
Llm1ted Group Note 22 g1ves deta1\s of how to obtatn a copy of the published finanaal statements of Henderson Infrastructure Holdco Llm1ted 

21 POST RETIREMENT OBLIGATIONS 

The Chtltem Ra1lway Company Llm1ted Secbon 
The Chlltem Railway Company L1m1ted (Mamtenance} SectiOn 

Deferred tax asset 
Net pens1on defial 

Defined benefit pension schemes 

5 January 
2008 

£'000 

(5,6001 
(6001 

(6.2001 

(6,200) 

6 January 
.2007 

£'000 

(8,300) 

!9 100! 

The Company operates two defined benefit schemes, -rhe Ch1ltem Ratlway Company Llm1ted Secbon· and "The Ch1ltem Ra•lway Company Lim1ted 
( Mamtenance) Section· the "Chlltem Schemes• for the benefit of the emplo'o<ees and executive directors The assets of the Chiltem Schemes are 
admllliSlered by trustees m a fund mdependent from the assets of the Comp:my 

There were no outstanding or prepaid contnbubons at e1ther the begmn1ng o the end of the finaooa\ penod 

Contnbut1ons to the company's defined benefit pens1on schemes are charge:t to the profit and loss account so as to spread the cost of pens1ons over 
employees workmg hves Within the company The contnbubons are determlr ed by a qualified actuary on the bas1s of tnenn1al valuations us1ng the 
proJected urut method The notes below are m accordance With the FRS 17 '~ellrement benefits' disclosures The latest full aduanal valuation was 
earned out at 31 December 2004 and updated to 31 December 2007 by a Qll3hfied mdependent actuary 
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THE CHILTERN RAILWAY COMPANY LIMITED 

Notes to tho financial statomonts for the 52 wooks endod 5 January 2008 (cont1nuK1) 

TOO most rec:ert actuanal vaklatoo showed tho mar1<.et value ol The Chllem Railway C npany Umrted 5ectl0ft's assets was E57 500 000 at 31 December 2007 (31 December 
2006 - £51,200 000) and that tho actuanal value of those assets reprasented 86% (2003 • 86%) of tl'e benefits tl'lat had accrued to members after allowing for expected fulu-e 
ncreases 1n eamngs Employat contributions for tha periOd endang 31 December 2007 .11'8 15 72% of Section Pay urtD 30 J~.Nt 2021 when the omlioYer contribution rate w11 revert 
to 60% of the long-tennjou'll contnbutJOn rate of 23 4% of SectiOn Pay Employees coril•butad 10 48% of Socbon Pay 

The most recent actuanal vaklabon showed the mar1<.et value of The Chltern RaJway C )mpany Lunrted (Manenan:e) Scheme assets was £9 100 000 at 31 December 2007 (31 
December 2006 • £7 900 000} and that the actuarial value of those assets represented '10% (2006 • 90 8%) of the benefits thai had accrued to member.! after ala.wlg for 
expected ft.ttn n:reases n earnngs EmpkJyer cortntulons for the penod en:lng 31 Ctrecember 2007 are 15 6% of SectiOn Pay ur'llil30 Jure 2021 when the employer contributiOn 
rate will revert to 60% of the long-term )01'11: contnbullon rate of 23 9% of Section Pay E nployees contrb.rted 10 4% of Section Pay 

The pension charge for the period was £3 100 000 (2007- £3 200,000} for the two schenes 

The main assumpbons I.IS&d by the actuary for both schemes were 
5 January 2008 6 Jaruary 2007 7 Jar.Jal)' 2006 8 Jaruary 2005 

" " " Rate of lrcroase 1n salattoS 45 4 35 4 25 
Rate of InCrease for pensons 1n paymer'll 30 285 275 
D1scount rate 56 50 48 
lnflaton 30 285 275 
Rates of ncrease f« deferred pensaoners 30 285 275 

The assumptiOfiS used by the actuary are the best estmates chosen rrom a range of po ~os1ble actuanal assumptions thai due to the timescale covered may rot necessarly be 
borne out in pracbce 

Defined contnbut1011 pension schemes 

The Chlltem Railway Company limled has a defined contrilubon scheme whch IS oper1 to new entrants and exJStlng employees alike 

The cost of the SCheme is equal to the contributions payable to the scheme for the par10::l which was £40 550 (2007 • £40 993) 

There were no outstanding or prepaid contributions at either the beg~rvung Ot the end of .h9 financial penod 

Schemes assets 
The fall' value of the Chiltem Schemes assets wlllch are rd Intended to b9 realiSed 1n tile sllort letm and may be subject to significant change 
before they are realiSed, and the presenl value of the schemes batllbl~es which are d1 rrved from cash fiC7N proJectiOns over long penods and 
are lhls lrllerentty lllCerta~n. were 

Expected rate 
5 January 2008 

Expected ate 
6 J8JI..Iary 2007 

Expected rate of 
of return of return ,.tum 

" £'000 " £000 .. 
Equites 80 56,100 85 47200 825 
Bonds 58 4,100 51 6000 460 
p,OI>O'IY •• 6,300 85 5800 825 
Otheo' 55 100 50 100 450 

830 66,600 H 15 59100 785 
T ota1 market value of assets 
Present value of scheme habill:los (161900} (!4 2001 
Oefcl1n the scheme (10,300) {15100) 
Members shate of defied 4100 6000 
Net pension l18b1lty (6,200) (9100} 
Related deferred tax asset 
Net pens1on llabll.ty !6,200) (9100) 

The amount of this net pension liability woold have a consequential effect on reserves 
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7 January 2006 

£000 

39200 
5200 
3,800 

400 

48600 

{66800} 
(18200) 

7 200 
(11 000) 

3300 
F1oo1 

" 4 25 
2 75 
53 

275 
275 



THE CHILTERN RAI-WAY COMPANY UMITEO 

Notn to the financial statement$ for the 52 -eks ended 5 Jan~Uf'Y 2008 (continued) 

AJ\alysls of amounts charged to profit from operatJoiU 

Current seMCe cost 

Analysis of amounts credited to Investment Income 

Expected return on scheme assets 
Interest on scheme liabilities 
Net credit to Investment Income 

Analysts of the amount recognised ln the Statement of Total Recognbed Gains and Lossn (STRC L) 

Actual retum leu expected retum on penSion scheme as~ 
Expenence {1osses)f!ila1Ps a11s!ng on the scheme fiabdibes 

Changes., iiS$\lmpiiOI'lS underlying the present value of the scheme iabili!JeS 
Actuarial galnl{lou) 
Defetred tax asset 

Actuarialga~n/(lossn)recogrusttd m STRGL 

Changes Ill the present value of the dlflned benefit obligation 

Openong defined benefit oblig allon 
Serv~ce cost 
Interest cost 
EJ<Per1ence lo$SeS on the scheme llablilies 

Chan;es 1n assumptions underty1ng the present value of the scheme Dabllllles 
Benefits paid 
Total defined banlflt obligation 
Membe11 $hare of deficit 
Closing d.tlned ban.tl1 obligation 

Changes In the faJr value of plan assets 

Opening fa1r value of plan assets 
Expected retum 
Actual rWJm less expected retum on penS1011 sdleme assets 
Contnbutlons by employer 
Contlibubon$ by members 
Benefits paid 

Closing fair valu. of plan assets 
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52 weeks ended !5 
January 2008 

£'000 

300 
3,300 
(600) 

3,000 

3,000 

52 _.ksanded 
5 January 2001 

£'000 

(31001 

52 we-eks ended 
5 Jarwary 2001 

rooo 

3,000 
1214001 

'" 

52weell.sended6 
January 2007 

£:'000 

2000 
(eoo) .,. 
2300 

jJ.JOOl 

(1 000) 

52wnkse~~ded 

5 January 2008 

rooo 

{74,200) 
(5,000) 
(3 900) 

1,300 
4,000 

900 
(76,900) 

4100 
!72 100) 

52 -eks ended 
5 January 20011 

rooo 

59,100 
MOO 
(500) 
2,400 
1,500 
1900) 

66 600 

52 weeks ended 
6 January 2007 

£"000 

(3.2001 

52-ll.sended 
6 January 2007 

rooo 

2300 
j2000) 

300 

53 weeks ended 
7 January 2006 

£"000 

3000 
1000 

(5800) 

(1 BOO) 

"' 
j1140) 

52 weeks ended 
6 January 2007 

£"000 

(66 800) 
(5300) 
(3400) 
(1 000) 

1400 

900 
(74.200) 

6000 
(68200) 

52 weeks ended 
6 JarnJary 2007 

£"000 

46600 
3000 
3,500 
2500 
1500 
1900) 

59 100 
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THE CHILTERN RAILWA'f COMPANY LIMITED 

Notes to the financial statements for the 52 weeks ended 5 January 2008 (cotrtlnued) 

Costs and tncome that were reflected on the shared cost basts In the profit and loss account and STRGL for the Chlltem Schemes have been grossed up to 100% 
Chlltem members contributions are excluded from net analysts of the movement If the- defiot of the year below 

Analysts of the movement In the deficit during the year 

Defictt at beglnrung of period 
Current service cost 
Other finance Income 
Contnbubons 
Actuanal gatn 
Pension deficit at end of period 

The esllmated amount of contnbutlons expected to be paid to the schemes dunng the next financial year IS £2 569 700 

Amounts for the current and previous Rve penods are as follows 

Present value of scheme labilities 
MarKet value of assets 
Defictl (mcludlng member share) 
Expenence lossl(gatn) on Chl!tem Scheme ~abtbbes 
Experience lossl(ga!n) on Chl!tem Scheme assets 

22 SUBSEQUENT EVENTS 

52 weeks ended 5 
January 2008 

76,900 
66,600 

(10,300) 
1,300 

300 

t 2 weeks ended 52 weeks ended 7 
6 January 2007 January 2006 

74200 66,800 
59,100 48,600 

(15100) (18,200) 
600 (1 000) 

(2000) (3,000) 

52 weeks 52 'M!eks ended 6 
ended 5 January 2007 

January 2008 

£"000 E'OOO 

(9,100) (11 000) 
(3,100) (3,200) 

600 300 
2,400 2,500 
3000 2 300 

(6,200) (9,100! 

53 weeks 52 weeks ended 3 
ended 8 January 2004 

January 2005 

51,200 41,400 
36500 29,700 

(14,700) (11 700) 
700 1,300 

(BOO) (1,900) 

The Company, as part of the DB Reg1o UK llm1ted (fo""erty laJng Ra•IL•m•ted) G 'Oup, was purchased by DB {UK) Ra•lway Holdu-.gs Limited on 31 March 2008 Unbl 
this date the Company was part of the Henderson Infrastructure HOLDCO (Jerse1) L1mlted Group On the same date, refinancing as described In Note 14 occurred 

23 ULTIMATE PARENT UNDERTAKING 

On 31 March 2008, the DB Regie UK llm1ted (fonnerty Laing Ra1lllmJted) Group, of whlch this Company IS a member was purchased by DB (UK) Ra1lway Ltm1ted 
From th1s date, the Company IS controDed by Deutsche Bahn AG a Company Incorporated 1n Gennany, all the shares of wh1ch are held by the Federal Repub&c of 

Gennany 

Before th1s date the Group was controaed by Henderson Infrastructure HOLDCD t-~rsey) Um1ted, inc()(porated in Jersey Channel Islands 

The Company's lmmed•ate parent entity and the smanest Group 1n which 1ts result, are consolidated is M40 Trains L1m1ted a Company Incorporated 1n Great Bnta1n 

The largest Group m wh1ch Its results are 1ncorporated is Hendersons lnfrastructun HOLDCO (UK) Lmuted, a Company Incorporated 1n Great Britain and registered in 
England and Wales Copies of the consolidated accounts are avallabkt from Comt:antes House, Crown Way, Cardiff CF14 3U2 
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