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GGrreat Beat Britritainain

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B

Grant income

(exc.

enhancement

grant)

8,329 7,704 625 34,206 34,693 (487)

Franchised 3,157 3,034 123 13,569 14,255 (686)
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£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

track access

charges

Other single

till income
882 769 113 3,857 3,541 316

TTototal incal incomeome 1122,,363699 111,1,550077 868611 51,51,663333 5522,,448989 ((885757))

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Network

operations
810 700 (110) 3,617 3,379 (238)

Support costs 1,169 939 (230) 4,777 4,465 (312)

Traction

electricity,

industry costs

and rates

1,101 1,196 94 4,583 5,152 568



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Maintenance 2,282 1,812 (469) 9,944 8,772 (1,171)

Schedule 4

compensation

payments

411 311 (100) 2,111 1,618 (493)

Schedule 8

compensation

payments

258 69 (189) (89) 332 421

TTototalal

operoperatingating

eexpenditxpenditururee

66,,003131 55,,002288 (1,(1,00003)3) 224,4,949433 2323,7,71188 (1,(1,222255))

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Renewals 3,940 4,001 62 18,752 18,483 (269)

Enhancements 2,264 2,238 (26) 9,505 9,124 (381)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototal cal capitapitalal

eexpenditxpenditururee
66,,220033 66,,232399 3636 2288,,225566 2277,,606077 (6(6449)9)

Risk (Centrally

held)
- 295 295 - 846 846

Risk (Route-

controlled)
- 302 302 - 879 879

Risk

(Contingent

asset

management

funding)

- 292 292 - 913 913

TTototal riskal risk

eexpenditxpenditururee
-- 889889 889889 -- 22,,663388 22,,663388

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Financing

costs and

other

2,583 2,219 (364) 13,302 11,177 (2,125)

Corporation

tax
- 91 91 2 272 270

TTototal otheral other

eexpenditxpenditururee
2,583 2,310 (273) 13,304 11,449 (1,855)

TTototalal

eexpenditxpenditururee
114,4,818177 114,4,446666 ((351351)) 6666,,550033 6655,,441122 (1,(1,00992)2)

OtherOther

infinforormationmation

RAB 87,577 n/a n/a 87,577 n/a n/a

Net debt 59,465 n/a n/a 59,465 n/a n/a



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Gearing (net

debt/RAB)
68% n/a n/a 68% n/a n/a

Source: Network Rail’s regulatory financial statements

EEngland and Walengland and Waless

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B

Grant income

(exc.

enhancement

grant)

7,733 7,059 675 31,261 31,642 (380)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Franchised

track access

charges

2,638 2,557 82 11,484 12,148 (663)

Other single

till income
821 716 105 3,636 3,305 331

TTototal incal incomeome 111,1,119922 1010,,333131 868611 4466,,338181 4477,,009494 ((77113)3)

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Network

operations
735 646 (89) 3,296 3,116 (180)

Support costs 1,043 851 (192) 4,271 4,049 (222)

Traction

electricity,

industry costs

996 1,095 99 4,176 4,717 541



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

and rates

Maintenance 2,066 1,644 (422) 9,002 7,944 (1,058)

Schedule 4

compensation

payments

395 281 (115) 1,954 1,527 (428)

Schedule 8

compensation

payments

239 69 (170) (152) 309 461

TTototalal

operoperatingating

eexpenditxpenditururee

55,,447744 4,4,558686 ((889)889) 2222,,554477 21,21,666622 ((886)886)

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Renewals 3,474 3,583 110 16,570 16,226 (344)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Enhancements 2,112 2,086 (25) 8,649 8,280 (368)

Total capital

expenditure
5,585 5,669 84 25,218 24,506 (712)

Risk (Centrally

held)
- 305 305 - 837 837

Risk (Route-

controlled)
- 194 194 - 573 573

Risk

(Contingent

asset

management

funding)

- 292 292 - 913 913

TTototal riskal risk

eexpenditxpenditururee
-- 779191 779191 -- 22,,323323 22,,323323



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Financing

costs and

other

2,321 1,998 (323) 11,962 10,061 (1,901)

Corporation

tax
- 82 82 2 245 243

TTototal otheral other

eexpenditxpenditururee
2,321 2,080 (240) 11,964 10,305 (1,658)

TTototalal

eexpenditxpenditururee
1133,,338080 1133,,112266 (2(2553)3) 5599,72,7299 5588,7,79696 (9(9333)3)

OtherOther

infinforormationmation

RAB 78,427 n/a n/a 78,427 n/a n/a



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Net debt 53,412 n/a n/a 53,412 n/a n/a

Gearing (net

debt/RAB)
68% n/a n/a 68% n/a n/a

Source: Network Rail’s regulatory financial statements

SSccototlandland

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B

Grant income

(exc.

enhancement

596 645 (50) 2,945 3,051 (107)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

grant)

Franchised

track access

charges

519 478 41 2,085 2,108 (23)

Other single

till income
62 53 9 222 236 (14)

TTototal incal incomeome 1,1,117766 1,1,117766 00 55,,225151 55,,339595 (1(1444)4)

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Network

operations
75 54 (21) 318 263 (55)

Support costs 126 88 (37) 507 417 (89)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Traction

electricity,

industry costs

and rates

106 101 (5) 408 435 28

Maintenance 216 168 (47) 941 828 (112)

Schedule 4

compensation

payments

16 31 15 157 91 (66)

Schedule 8

compensation

payments

19 0 (18) 63 23 (40)

TTototalal

operoperatingating

eexpenditxpenditururee

555757 444433 (1(1114)4) 22,,339933 22,,050588 ((333535))

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Renewals 466 418 (48) 2,182 2,257 75

Enhancements 152 152 (1) 856 844 (13)

TTototal cal capitapitalal

eexpenditxpenditururee
661188 575700 ((449)9) 33,,003388 33,,100100 6622

Risk (Centrally

held)
- (10) (10) - 9 9

Risk (Route-

controlled)
- 108 108 - 306 306

Risk

(Contingent

asset

management

funding)

- 0 0 - 0 0

TTototal riskal risk -- 9898 9898 -- 315315 315315



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

eexpenditxpenditururee

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Financing

costs and

other

262 222 (41) 1,340 1,116 (224)

Corporation

tax
- 9 9 - 27 27

TTototal otheral other

eexpenditxpenditururee
262 230 (32) 1,340 1,143 (197)

TTototalal

eexpenditxpenditururee
1,1,443377 1,1,343400 (9(977)) 66,7,77711 66,,661177 (15(1555))

OtherOther

infinforormationmation



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

RAB 9,150 n/a n/a 9,150 n/a n/a

Net debt 6,053 n/a n/a 6,053 n/a n/a

Gearing (net

debt/RAB)
66% n/a n/a 66% n/a n/a

Source: Network Rail’s regulatory financial statements

SSoutherouthernn

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Grant income

(exc.

enhancement

grant)

1,709 1,154 555 7,354 7,781 (427)

Franchised

track access

charges

811 804 8 3,384 3,547 (162)

Other single

till income
253 271 (19) 1,161 1,210 (50)

TTototal incal incomeome 22,7,77733 22,,222299 554444 111,1,899899 1122,,553388 (6(6339)9)

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Network

operations
205 191 (14) 928 927 (1)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Support costs 214 218 3 964 989 24

Traction

electricity,

industry costs

and rates

227 326 100 1,262 1,468 206

Maintenance 526 384 (142) 2,287 1,886 (401)

Schedule 4

compensation

payments

102 87 (14) 533 410 (122)

Schedule 8

compensation

payments

(10) 4 14 (308) 25 333

TTototalal

operoperatingating

eexpenditxpenditururee

1,1,226655 1,1,212122 (5(53)3) 55,,666677 55,7,70505 3399



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Renewals 976 1,020 44 4,547 4,413 (134)

Enhancements 140 125 (15) 854 804 (50)

TTototal cal capitapitalal

eexpenditxpenditururee
1,1,111166 1,1,114455 3030 55,,440011 55,,212177 (1(184)84)

Risk (Centrally

held)
- 79 79 - 210 210

Risk (Route-

controlled)
- 68 68 - 198 198

Risk

(Contingent

asset

management

- 92 92 - 263 263



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

funding)

TTototal riskal risk

eexpenditxpenditururee
-- 232388 232388 -- 667711 667711

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Financing

costs and

other

583 505 (79) 3,017 2,541 (476)

Corporation

tax
- 23 23 1 70 69

TTototal otheral other

eexpenditxpenditururee
583 528 (55) 3,018 2,610 (408)

TTototalal

eexpenditxpenditururee
22,,969644 33,,112323 151599 114,4,086086 114,4,220044 111199



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

OtherOther

infinforormationmation

RAB 19,182 n/a n/a 19,182 n/a n/a

Net debt 13,600 n/a n/a 13,600 n/a n/a

Gearing (net

debt/RAB)
71% n/a n/a 71% n/a n/a

Source: Network Rail’s regulatory financial statements



WaleWales and Ws and Weeststerernn

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B

Grant income

(exc.

enhancement

grant)

1,312 1,257 54 4,998 5,142 (145)

Franchised

track access

charges

542 480 62 2,376 2,408 (32)

Other single

till income
183 94 89 984 435 549

TTototal incal incomeome 22,,003377 1,1,883131 220505 88,,353588 77,,989855 337272

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Network

operations
121 87 (35) 505 426 (80)

Support costs 170 144 (25) 725 723 (2)

Traction

electricity,

industry costs

and rates

151 115 (36) 499 513 14

Maintenance 318 270 (48) 1,402 1,300 (102)

Schedule 4

compensation

payments

78 28 (50) 305 169 (136)

Schedule 8

compensation

payments

119 19 (100) 103 58 (45)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototalal

operoperatingating

eexpenditxpenditururee

959588 666644 (2(29595)) 33,,554400 33,,118989 ((351351))

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Renewals 679 608 (71) 2,961 2,891 (70)

Enhancements 170 176 6 1,201 1,063 (138)

TTototal cal capitapitalal

eexpenditxpenditururee
848499 778484 (6(655)) 4,4,116622 33,,959555 (2(20808))

Risk (Centrally

held)
- 53 53 - 150 150

Risk (Route-

controlled)
- 27 27 - 108 108



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Risk

(Contingent

asset

management

funding)

- 63 63 - 153 153

TTototal riskal risk

eexpenditxpenditururee
-- 114433 114433 -- 441111 441111

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Financing

costs and

other

497 439 (58) 2,550 2,213 (337)

Corporation

tax
- 10 10 - 32 32

TTototal otheral other

eexpenditxpenditururee
497 450 (48) 2,550 2,245 (305)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototalal

eexpenditxpenditururee
22,,305305 22,,004400 (2(26655)) 1010,,225533 99,,800800 ((44553)3)

OtherOther

infinforormationmation

RAB 15,810 n/a n/a 15,810 n/a n/a

Net debt 11,382 n/a n/a 11,382 n/a n/a

Gearing (net

debt/RAB)
72% n/a n/a 72% n/a n/a

Source: Network Rail’s regulatory financial statements



EastEasterernn

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B

Grant income

(exc.

enhancement

grant)

2,619 2,634 (14) 11,038 10,864 175

Franchised

track access

charges

592 695 (103) 2,858 3,314 (456)

Other single

till income
201 200 2 806 895 (88)

TTototal incal incomeome 33,,441133 33,,552299 (1(1116)6) 114,74,70033 1515,,007733 ((33770)0)

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Network

operations
229 212 (17) 1,080 1,027 (53)

Support costs 292 258 (34) 1,298 1,221 (77)

Traction

electricity,

industry costs

and rates

303 417 114 1,375 1,703 328

Maintenance 714 540 (174) 3,001 2,606 (396)

Schedule 4

compensation

payments

103 85 (18) 656 485 (172)

Schedule 8

compensation

payments

71 42 (29) 50 183 133



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototalal

operoperatingating

eexpenditxpenditururee

1,71,71144 1,1,555544 (1(160)60) 77,,446622 77,,222255 (236)(236)

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Renewals 935 1,150 215 5,139 5,182 42

Enhancements 1,522 1,484 (38) 5,179 4,993 (186)

TTototal cal capitapitalal

eexpenditxpenditururee
22,,445757 22,,663434 117777 1010,,313188 1010,,117575 (1(1443)3)

Risk (Centrally

held)
- 101 101 - 273 273

Risk (Route-

controlled)
- 18 18 - 69 69



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Risk

(Contingent

asset

management

funding)

- 77 77 - 292 292

TTototal riskal risk

eexpenditxpenditururee
-- 119696 119696 -- 663434 663434

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Financing

costs and

other

689 587 (102) 3,565 2,957 (608)

Corporation

tax
- 29 29 1 84 83

TTototal otheral other

eexpenditxpenditururee
689 616 (73) 3,566 3,041 (525)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototalal

eexpenditxpenditururee
4,4,860860 55,,000000 114400 21,21,343466 21,21,007575 (2(2770)0)

OtherOther

infinforormationmation

RAB 24,606 n/a n/a 24,606 n/a n/a

Net debt 15,801 n/a n/a 15,801 n/a n/a

Gearing (net

debt/RAB)
64% n/a n/a 64% n/a n/a

Source: Network Rail’s regulatory financial statements



North WNorth Weest and Cst and Centrentralal

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B

Grant income

(exc.

enhancement

grant)

2,097 2,014 83 7,875 7,855 20

Franchised

track access

charges

693 578 115 2,866 2,879 (13)

Other single

till income
183 151 32 684 765 (81)

TTototal incal incomeome 22,,997733 22,7,74433 231231 111,1,424255 111,1,449999 ((773)3)

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Network

operations
179 156 (23) 786 736 (50)

Support costs 367 231 (136) 1,282 1,116 (166)

Traction

electricity,

industry costs

and rates

315 237 (78) 1,040 1,032 (8)

Maintenance 507 449 (57) 2,312 2,152 (160)

Schedule 4

compensation

payments

112 80 (32) 460 463 3

Schedule 8

compensation

payments

58 3 (55) 2 43 41



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototalal

operoperatingating

eexpenditxpenditururee

1,1,553388 1,1,157157 ((338181)) 55,,888822 55,,554242 ((34340)0)

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Renewals 883 805 (78) 3,922 3,740 (182)

Enhancements 280 300 21 1,415 1,419 5

TTototal cal capitapitalal

eexpenditxpenditururee
1,1,116633 1,1,106106 (57(57)) 55,,333377 55,,151599 (1(17788))

Risk (Centrally

held)
- 72 72 - 204 204

Risk (Route-

controlled)
- 82 82 - 199 199



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Risk

(Contingent

asset

management

funding)

- 60 60 - 204 204

TTototal riskal risk

eexpenditxpenditururee
-- 212144 212144 -- 606606 606606

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Financing

costs and

other

551 467 (85) 2,829 2,350 (479)

Corporation

tax
- 20 20 - 59 59

TTototal otheral other

eexpenditxpenditururee
551 487 (65) 2,829 2,409 (421)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototalal

eexpenditxpenditururee
33,,225522 22,,969633 (2(289)89) 114,4,004488 1133,7,71166 ((3332)32)

OtherOther

infinforormationmation

RAB 18,830 n/a n/a 18,830 n/a n/a

Net debt 12,627 n/a n/a 12,627 n/a n/a

Gearing (net

debt/RAB)
67% n/a n/a 67% n/a n/a

Source: Network Rail’s regulatory financial statements



National fNational functionsunctions

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B

Grant income

(exc.

enhancement

grant)

8,329 7,704 625 34,206 34,693 (487)

Franchised

track access

charges

119 109 10 1,441 1,643 (202)

Other single

till income
135 31 103 1,010 460 549

TTototal incal incomeome 88,,558833 77,,848455 773388 3636,,665757 3636,7,79977 (1(1440)0)

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Network

operations
26 24 (2) 115 119 4

Support costs 655 695 41 3,032 3,326 295

Traction

electricity,

industry costs

and rates

43 36 (7) 1,754 1,907 153

Maintenance 71 59 (12) 380 327 (53)

Schedule 4

compensation

payments

5 55 50 (0) 263 264

Schedule 8

compensation

payments

6 11 5 (14) 53 67



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototalal

operoperatingating

eexpenditxpenditururee

805805 881881 7575 55,,226666 55,,996996 727299

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Renewals 658 1,108 450 2,659 3,313 654

Enhancements 12 (0) (13) 412 13 (400)

TTototal cal capitapitalal

eexpenditxpenditururee
667700 1,1,108108 443377 33,,007711 33,,323266 225555

Risk (Centrally

held)
- 295 295 - 846 846

Risk (Route-

controlled)
- 302 302 - 879 879



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Risk

(Contingent

asset

management

funding)

- 292 292 - 913 913

TTototal riskal risk

eexpenditxpenditururee
-- 889889 889889 -- 22,,663388 22,,663388

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Financing

costs and

other

2,583 2,219 (364) 13,302 11,177 (2,125)

Corporation

tax
- 91 91 2 272 270

TTototal otheral other

eexpenditxpenditururee
2,583 2,310 (273) 13,304 11,449 (1,855)



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

TTototalal

eexpenditxpenditururee
4,4,050599 55,,118888 1,1,112299 21,21,664242 2323,,440808 1,71,76677

Source: Analysis of Network Rail’s regulatory financial statements

WaleWaless

£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

IncIncomeome AA BB CC==AA-B-B AA BB CC==AA-B-B

Grant income

(exc.

enhancement

grant)

381 - - 1,445 - -



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Franchised

track access

charges

130 - - 602 - -

Other single

till income
13 - - 66 - -

TTototal incal incomeome 552244 -- -- 22,,111144 -- --

OperOperatingating

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Network

operations
45 - - 180 - -

Support costs 65 - - 283 - -

Traction

electricity,

industry costs

32 - - 108 - -



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

and rates

Maintenance 110 - - 477 - -

Schedule 4

compensation

payments

15 - - 75 - -

Schedule 8

compensation

payments

20 - - 41 - -

TTototalal

operoperatingating

eexpenditxpenditururee

228877 -- -- 1,1,116633 -- --

CapitCapitalal

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Renewals 254 - - 1,130 - -



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Enhancements 19 - - 173 - -

TTototal cal capitapitalal

eexpenditxpenditururee
227733 -- -- 1,1,303044 -- --

Risk (Centrally

held)
- - - - - -

Risk (Route-

controlled)
- - - - - -

Risk

(Contingent

asset

management

funding)

- - - - - -

TTototal riskal risk

eexpenditxpenditururee
-- -- -- -- -- --



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

OtherOther

eexpenditxpenditururee
AA BB CC=B-A=B-A AA BB CC=B-A=B-A

Financing

costs and

other

139 - - 713 - -

Corporation

tax
- - - - - -

TTototal otheral other

eexpenditxpenditururee
139 - - 713 - -

TTototalal

eexpenditxpenditururee
669999 -- -- 33,,118080 -- --

OtherOther

infinforormationmation

RAB 4,804 n/a n/a 4,804 n/a n/a



£ mi£ millllion, cion, cashash

pricpriceess
220023-223-244 220023-223-244 220023-223-244 CP6CP6 CP6CP6 CP6CP6

AActctualual
DDelelivivereryy

planplan
VVariancariancee AActctualual

DDelelivivereryy

planplan
VVariancariancee

Net debt 3,458 n/a n/a 3,458 n/a n/a

Gearing (net

debt/RAB)
72% n/a n/a 72.% n/a n/a

Source: Network Rail’s analysis of industry financials
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