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European Rail Finance Limited

Financial Statements

Income statement for the half-year ended 30 June 2011

Revenue

Operating 1€ase INCOME .......co.eeeeieiirieriinerieiieretene sttt seeeneens

COSt OF SALES vttt

Finance income/(expense)

INtErest iNCOME .......ocviiiiiiiiiiiiiiiiiiii s
INEEIESt EXPENSE ...evviiiiiiiiiiiiiterie ettt

Gain on disposal of property, plant and equipment.............cccceeeverereenne
Other income...............
AdMINISrative EXPEINSE ....coverveeveeureieniertieterieetretentenreneeeseeeeseesnessessesaeeneens

Profit before tax.............ccccoeieieiieiieiecceiecceeee e
INCOME LAX EXPEIISE ..vvvuvevereriniietesiaiteteteseeesteteseeatebesese sttt eseee bbb seeeeee

Profit for the period...............c.ccooiiiriieiiieieeeeeeeee e

Statement of comprehensive income for the half-year ended 30 June 2011

103,679,708
(51,360,957)

52,318,751

324,009
(45,691,402)

6,951,358

806,382
438,505
(5,125,394)

3,070,851
(383,856)

2,686,995

There has been no comprehensive income or expense other than the profit for the period as shown above.



European Rail Finance Limited

Financial Statements (continued)

Statement of financial position as at 30 June 2011

£
ASSETS
Non-current assets
Property, plant and eqUIPMENt ............cccoeirieierierienereeeeeeese e 1,510,670,352
Current assets
Cash and cash eqUIVAIENES .........ccceviririririeieeiese e 727
Trade and Other reCEIVADIES ........c.cccvievviiiiiiieeie ettt 8,777,785
Amounts owed by other group undertaking...........ccoceeeeeereerieneneneneeeereenennens 4,669,469
Amounts owed by parent undertaking .........c..cccceverereniriieneneneneneeeeeeee 96,072,876
109,520,857
TOLAL @SSELS ..vveevrieereerieeteeeteeete e et e et e eteeteeteeteeaeebeesteesteestaesaseesseesseesseesseenseens 1,620,191,209
LIABILITIES AND EQUITY
Current liabilities
Amounts owed to other group undertaking ..........coceveeerveenienenenieneeieierenens 356,377,847
Amounts owed to other group undertaking-obligations under finance lease ...... 52,994
Trade and other PaYabIes ...........cceoeririririeieeeereeeee e 6,145,214
362,576,055
Non-current liabilities
Payment in adVancCe ..........ccceoueerueiriinieinicieestee sttt 27,725,313
Amounts owed to other group undertaking ...........ccoceveeeeviineneneneneeieeneniens 915,320,345
Amounts owed to parent/group undertaking-obligations under finance lease ... 10,059,882
Deferred tax Hability.......cceereeerieiriirieirieieenee ettt 15,256,203
968,361,743
Total HADILIIES ....ovveiiiiicrcicirct ettt 1,330,937,798
Equity
Called up share capital 50,000,001
Capital contribution ... 100,000,000
REtained @arnings .......cc.eviiruirueeieieieitieteeteeic ettt sttt st be ettt ne e 139,253,410
TOLAl QUILY. e eveetieiieiteteet bttt ettt ettt be st b et ae st ebe st ent et etene e 289,253,411
Total equity and Habilities ........ccceoeririniiieeiereiese e 1,620,191,209




European Rail Finance Limited

Financial Statements (continued)

Statement of cash flows for the half-year ended 30 June 2011

£
Cash flows from operating activities
Profit before tax 3,070,851
Adjustments for:
—  Depreciation Charge..........c.coeveeerieierieneseseee ettt 51,360,957
—  Profit on disposal of plant, property and equipment .............cccceveerueruenenn. (806,382)
— Change in finance lease receivables ..........c.coeoerereerereenenireneineneeen, 84,312
—  Change in trade and other receivables... (8,668,525)
— Change in payments in advance ..... 2,021,547
— Change in trade and other payables ..........c.ccccoeerevieereenenreneenceeens 920,258
Net cash generated from operating activities ..........ccoceeeereeriereneniereeierieriennens 47,983,018
Cash flows from investing activities
Share of proceeds from disposal of property plant and equipment.. 4,776,000
Purchase of property, plant and equipment..........c.cocceveeerreerieneneneneeieseeens (9,107,869)
Net cash used in iNVeSting ACLIVIIES ....evvevverueeieierienierieetieeeere e (4,331,869)
Cash flows from financing activities
Paid to other group undertakings in respect of other financing activities... (44,914,619)
Paid to parent undertakings in respect of other financing activities .... (84,312)
Dividends Paid .......coecerueieerieinieinienc et (1,300,000)
Net cash used in financing aCtiVities .........cccevveverierereninieier st (46,298,931)
Net decrease in cash and cash equivalents ................c..c.ccoeninininiiinncnene (2,647,782)
Cash and cash equivalents brought forward ...........c.ccocevirnineniniinieneeeeene 2,648,509
Cash and cash equivalents carried forward ..........ccocovoeeiiieenenienenineiecee 727




European Rail Finance Limited

Financial Statements (continued)

Statement of changes in equity for the half-year ended 30 June 2011

Called up Capital Retained Total
share capital ~ contribution earnings  shareholders’
equity
£ £ £ £
2011
At 1 January 201 1. ..o 50,000,001 100,000,000 137,866,415 287,866,416
Profit for the Period ..........cocveeiiiiieeeeee e - - 2,686,995 2,686,995
Dividends to Shareholders ...........c.ccvveruierieiieeieeieeieeie et - - (1,300,000)  (1,300,000)
At 30 TUNE 20T Lttt 50,000,001 100,000,000 139,253,410 289,253,411

Shareholders’ equity is wholly attributable to equity shareholders.



