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ABELLIO TRANSPORT HOLDINGS LIMITED

STRATEGIC REPORT
For the year ended 31 December 2016

The directors present their strategic report and financial statements for the year ended 31 December 2016.

Principal activity

-

The - principal activity. -of the- company is the holding of the UK investments of the Abellio. Group, prowsnon of
management and operanonal services to our operating companies and business development actlvnty in the transport
seéctor. We are active in UK Rail, London Bus and have a small commercml Bus operation in Surrey. Our businéss
dcvelopment team bids-for rail franchises and bus routes throughout the year,

Business model

Oiir business model is to conclude a virtuous cycle of bidding to opérate and dperating to bid (B2002B). We use the
expertise ‘and best practice in. our operations to enhance and strengthen our bid winning chances: We rin our
businesses autonomously with strong leadership blended with clear direction-and strategy from:the Abellio UK board.
Governance is strong through operating company boards, the country board and for development prOJects a specific
steering group and a bronze‘-sﬂver-gold approval process. We work closely with our.parent organisation oi approyals,
treasury and financial matters and partner with Sérco Group ple in cur 50:50 joint ventire Merseyrail,

Business.review & results

One of the highlights for the year was the Abellio Group retaining the Greater Anglia franchise for a further 9 years to
2025: The new franchise will be operated by Abellio East Anglia Limited (‘AEA’), a sub- subsxdmry of Abcllio
Transport Group Limited, the Company s immediate parent undertaking. The previous franchise was operated by the
Cormpariy’s subsidiary Abeilio Greater Anglia Limited (* AGA’) Certain assets and liabilities of AGA transferred to
the riew franchise operating company, AEA. AGA will remain in existence as thase asséts and liabilities that remained
within the. company unwind.

A further highlight is the continued growth of the Company’s service offering. During the year the-average number of
employees of the Company giew to 162 (2015 86), mainly due to the acquisition of the Fort William Customer
Service centre business from Intelenet in April 2016, which houses ScotRail customer experience operatlons
employing approximately 50 people, and the continued expansion of the Shared Service Centre operations in
Glasgow.

Northem Rail’s contract expired during the year with the Northérn fradchise transferring to Arriva from 1 April 2016

In the.year to 31 December 20186 the Company reported an EBIT loss of £18.2m (2015 loss: £23.8m). Profit after tax
for thé year £54.7m (2015 loss: £5:9m)

Principal risks and uncertainties

The key group risks are around retention: -of business, ranging from key London bus routes on the one hand through to
the feteiition 6f or rail franchises, The retention of the Anglia franchise in Ociober 2016 has mgmﬁcantly mitigated
retention tisk and there also remains a strong UK rail franchise bid pipéeliné béyond 2017,

KPIs

The directors monitor the performance of the Company’s KPI with reference. to EBIT. EBIT is monitored at a cost
centre leve] on a regular basis against forecast, with variances investigatéd and plans established to mitigaté advérse
variances to forecast.

The. Company also manages the KPIs of all of ifs subsidiaries. KPls for profit, people, performance, safety and
customer satnsfaclxon are universally used to measure performance in the business, both perlodtcally, when setting
targets and for using in presquahﬁcanon documents by our bid teams. Dashboards are.used to nionitor KPIs and we
routinely share best pracnce -with all of our businesses through a programme of best practice events to raise standards
of KPIs'in the group.

Future developments

Our parent NS continues to support a growth strategy in the UK. Operafional excellence and rail franchise bidding.
will focus the busmess clearly on its key deliverables in the foreseeable future, with a number of open bids, Our
_performance in the UK bus.is class- -leading which positiéhs us well to retain and gain routes in aii ever-busier Loridon
road marke.




ABELLIO TRANSPORT HOLDINGS LIMITED
STRATEGIC REPORT (CONTINUED)
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ABELLIO TRANSPORT HOLDINGS LIMITED
DIRECTORS' REPORT
For'the year ended 31 December 2016

The directors present their annual report and financial statements for the year ended 31 Decerriber 2016.

Directors
The directors who held office during the year and up to the date of signature of the financial statemenis were as follos:

DD G Booth A o ‘
E M Rabbe (Resigiied 7 April 2016)

Ms A C] Magiclse (Appointéd 18 October 2016) ,

DP Sand,erse_ (Appointed 26, April 2016 and resigned 18 October 2016)
Auditor

The company has elected to dispense with the anaual requirement to reappoint auditors, and accordingly Ernst & Young
‘LLP will continue to act as auditor to'the company.

Statement of directors’ responsibilities
The ditectors are résponsible for Jpreparing the Dlrectors 'Report, Strategic Report and the financial statements in
accordance with applicable law and regulatlon_s_

Company law. -requires the dircétors to prepare financial statements for cach financial’ ycar Under that law they have
elécted to prepare the financial statements in accordance with UK Accounting Standards and apphcable Jaw (UK
Generally Accepted Accouinting Prictice).

Under company law the directors-must not approve the financial statements unless they are satisfi ed that they givea true .
and fair view of the state of affairs of the company and of the profit or loss of the company for that period. In préparing
these. financial statements, the directors are requxrcd to:

+ Selectsuitable accountmg policiés dnd then apply them consistently; -

+ ‘Make Judgements and estimates that are reasonabie and prudent;

» Staté whether applicable UK Accounting Standards have been followed subject to any material departures disélosed
and expldinied iri the finaricial statements; and

* Prepare the financial stateménts on the | going concern basis urless it'i§ indppropriate to presume that the company
will continue in business,

The directors are responsible; for keeping adequate accounting records that are sufficient.to’ show and explam the
company's transactions and disclose with reasonable-accuracy at any time the financial position of the.company and:
enable them fo enisure that the fmanmal Statements comply with the Companies Act 2006. They have general
responsibility for takmg such steps as are reasofiably open 1o them 1o safeguard the'assets of the company ¢ and to prevent

anid détect fraid and other irregularities.

Statement of disclosure to duditor .
Each director in office at the date of approval of this annual report confirms that:

¢ 50 far s the dlrector is aware, theré is.no releV'mz audit information of-which the company’s auditor is unaware, and
+ ‘the director has taken all the steps'that he 7 she ought to haye taken as a director i in order to make hiimsglf/ herself
aware of any relevant audit information and to establish that the company's auditor is aware of that mformahon

This confirmation is given arid should be interpréted in accordance With the provisions of séction 418 of the Companies
Act 2006.
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For the year ended:31 December 2016

On behalf of the bodrd
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Director
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ABELL10 TRANSPORT HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ABELLIO TRANSPORT HOLDINGS LIMITED

INDEPENDENT AUDITOR’S REPORT TGO THE MEMBERS OF ABELLIO TRANSPORT HOLDINGS
LIMITED

We have audited the financial statements of dbellio Transport Holdings Ltd, for the year ended 31st December 2016
whiich compnse the Jncome Statement, Statement of Comprehensive Incoie, the Balance Sheel and the Statemient of
Changés in Equy and the related notes 1 t0 25. The financial feporting framework that ‘has been applied in their
preparation is applicable law and United Kingdom. Accounting Standards (United Kingdom Genera]ly Accepted
Accouriting Practice), including FRS 101 “Reduced Disclosuré Framework™

This report is made solely to the. company’s mémbers, as & body, in 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 in an auditor’s report. and for no other purpose. To the fullest extent permitted
by law; we do not accept of assumé responsibility to anyone other than the company and the coinpany’s members as a
body, for our audit work, for this report, or for the opinions we have formed.

Respective resp‘onsi bilities of d'i'r'ectors‘ and auditor

of the financial statements and for belng satisfied that they glVC a true and fair view. Our responsxblhty is to audit and
express an opinion on the financial statements-in ‘accordance with applicable law and International Standards on
Auditinig (UK and Irelaind): Those standards require us to comply with the Auditing Practices Board’s Ethical
Standards for Auditors.

Scope of the.audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosurés in the financial statements sufficiént to give
reasonable assurance that.the financial statements are frec from miaterial misstatement, whether caused by fraud or
error. This includes an assessment of: whether the-accounting policies are appropriate to the company’s circumstances
dnd have been consistently ‘applied and. adequalely disclosed; the reasonableness of significant accounting estimates
made by the directors; and the overall ptesentation of the finaricial statements. In addition, we read all thé financial
and non- f' naiicial information in the Annual Report & Financial Statements (including Straiegic Reparl) to ‘identify
material inconsistencies with the audited financial statements and 6 identify any information that is apparently .
materially “incorrect ‘based ‘on, or matenally inconsistent wuh, the’ knowledge acquired by us in the ‘course of
performing the audit. If we become aware of any apparent material misstatements or inconsistencies. we consider the
iniplications for our report.

Opinion on financial statements
In our opinion the financial statements:

« give a true and fair view of the state of the ,cb:‘n‘paﬁyv’s affdirs asat 3]st _E)ecéin‘b'é‘f 201 6 anid of its profit for
the year then ended,

¢ have been properly prepared in accordance wuth United Kingdom Generally Accepted Accounting Practice,
mcludmt7 FRS 101 “Reduced Disclostire Eramework™ and

4 have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006 _ -

In our opinion, based on the work undertaken'in the course of the audit:
\

+ the information given'in the Stratégic Report and the Directors’ Report for the financial year for whxch the
financial statements are prcpared is consistent with the financial statements.

-+ the Stratégic Report and the Directors’ Réport have been prepared in‘accordance-with applicable legat
requirements..




ABELLIO TRANSPORT HOLDINGS LIMITED
_I,NDE_PEI'\"’DENT-ATI:JD ITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF ABELLIO TRANSPORT HOLDINGS LIMITED:

Mattérs on'which we.are reqmred to repoit by exception
In light of the knowledge and understandlng of the LCompany and its environment obtained in the course of the dudit;
we have identified ho inaterial misstatements in the Srrategxc Report or Difectors’ Report.

We have nothing to report in respect of the fQIIO\vx_ng miittets, where the’ Compames-Act 2006 requires, us to report-to
you.if, in our opinion: '

- '+ ‘adequate accounting records have not been kept, or feturns adequate .fojr:c'iu'r‘éudi't have not been received
from branches not visitéd by'us; or

* the financial statemeits aré- notin agreement with the accounting records and retuins; gr
« certain disclosures of directors’ remuneration spécified by law are fiot made; or

* We lidve hot feceived all the information and explanations we require for our audit.

Tehseen Ali (Seniof Statitory Auditor) {é ﬂ/ Zfﬁ ZD / ?

for and on-behalf of Ernst & Young LLP . stieasistis s )
Statutory Auditor. .
Manchester




'ABELLIO TRANSPORT HOLDINGS LIMITED

INCOME STATEMENT
For the'year ended 31 December 2016

. 2016 , 2015
Notes- £ £
Revenue’ 3 5,727,175. 1,724,212
Cost:of sales (818,495) (256,438)
Grass profit : 4,908,680 1,467,774
Administrative expenses {23;633,087) (26,006,865)
Other. operating income » ’ 499,800 692,885
‘Operating foss ' 4 (18,224,607) (23,846,206)
‘Interest receivable.and similar income 8 60,952 40367
Interest payable and similar-charges 9 (2,387,708) (30,588) -
“Dividends received 71,238,604 13,111,000
‘Profit/(loss) before taxation 50,687,241 (10,725427)
Tax on profit/(loss) on ordinary activities 10 . A4021,747 4,823,246
Profit/(loss) for the financisl.year- 22 154,708,988. (5,902,181)
All trarisactions arise from continuing operations.




ABELLIO TRANSPORT HOLDINGS LIMITED

‘STATEMENT OF COMPREHENSIVE INCOME
‘For the year endéd 31 Decenibér 2016

2016 - 2015

L £ £
Profit/(loss) for the yéar 54,708,988. (5.902,181)
Other-comprehénsive inconie
Items that will not be reclassified to profit or loss
Actuarial gains/(losses) on defined benefit pension - ‘ o
schemes ’ (497,955) '630,82_0
Tax relating 1o items not reclassified 99,591 (126,164}
Total items that will-not be reclassified to profit or ) o
loss (398,364) 504,656
Totabothér compreheusive income/(expense) for
the year (398,3‘64) 504,656
Total comprehensive income/(expense) for the year 54,310,624 (5.397,525)

\




ABELL1O TRANSPORT HOLDINGS LIMITED

BALANCE SHEET «
As at 31 Decémber 2016

_ A 2016 2015
Notes £ ‘ £
Fi ixed asseéts . »
Property, plant and equipmént 12 1,648,272 1,469,720
Investments 13 28,455,288 28,455,288
36,103,560 29,925,008
Current assets _ _
Deferred fax asset 18 491,127 282,836
Other receivables 16 17,627,346 11,649,907
CGash at baik and in hand 13,846,380 5,751,529
31,964,853 17,684,272
Creditors: amounts falling due within
one’year
Trade.creditors and other payables 17 12,804,243 7,588,656 -
Taxation and social security - 322,482 228,545
13,126,725 7,817,201
Net current-assets 18,838,128 9,867,071
‘Fotal assets less current liabilities 48,941,688, 39,792,079
Provisidiis for liabilities
Retirément benefit obligations 19 2,109,635 1,413,180
Deferted tax liabilities 18 180,330 37,800,
2,289,965 ) 1,450,980
‘Net assets 46,651,723 38,341,009
Capital and réserves
Called up share capital 20. : 1 - 1
‘Share premium account 21 249,999 249,999
Profitand loss account 22 14,401,723 6,091,099
Total equity 46,651,723 38,341,099




ABELLIO TRANSPORT HOLDINGS LIMITED

BALANCE SHEET
As at31-December 2016

The financial stitemeénts weré approved by thé.Board-of ditéctors and authorised for issue on 4 May 2017
Signed on its behalf by:

D D G Bosth
Director

Campany f}l{egistrat_ion No. 03618463

.40 =



ABELLIO TRANSPORT HOLDINGS LIMITED

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2016

Share capital -Sharé, Other  Retaifed, Total
premium resérves ‘earniigs.
account
£ £ £ £ £

Balance at | January 2015 - i 249,999 32,000,000 11,488,624 43,738,624

Loss for the year n ‘ - - = (5902,181) (5902,181)
Other comprehensive income for the year - g - 504,656 504,656

Total comprehensive. expense for the period - - - (5,397,525) (5,397,525)

Balaice at 31 December 2015 1 249,999 33,000,000 6,091,099 38,341,099

Profit for the year , - - - - 54,708,988 54,708,988
Other comprehensive income for the year - - - (398,364)  (398,364)

(3

Total comprehensive income for the period - ¥ . 54,310,624 54,310,624
Dividends - : - (46,000,000) (46,000,000)

Balance at 31 December 2016 i 249,999 32,000,000 14,401,723 46,651,723




ABELLIO TRANSPORT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For, the year ended 31 December 2016

11

12

1.3

Accounting policies

Accounting convention

Ttie financia) statements have been prepared in accordangce with Financid] Reporting Standard 101 Reducéd
Disclosure Framework (FRS 101} and'in ‘accordance with apphcable accounting standards. The accounting
policies:have been consistently applied.

The company has taken advantage of the following disclosure exemptions under FRS 101

* the requlrements of IFRS 7 Financial Instruments: Disclosures,

* the requtremems of paragraphs 91-99 6f IFRS 13 Fair Valie Measurement;

+ the requirement in paragraph 38 of IAS 1 *Presentation of Financial Statements’ to present comparatlve
information in respect-of; (i) paragraph 79(a) (iv) of IAS 1, (u) paragraph 73(€) of IAS 16 Property Plant
and Equipfent

+ the requirements of paragraphs 10(d), 10(f), 16,38A to 38D, 39 to 40,111 and 134-136 of IAS |
Presentation of Financial Statements;

* the requiremeiits of IAS 7 Statemeént of Cash Flows;

* the requxrements of paragraphs 30 and 31 of IAS 8 Accountinig Policies, Changés in Accounfing Estimates

and Errors;

the requirements of paragraph 17 of 1AS 24 Related Party Disclosures;

the requirernients in 1AS 24 Related Party Disclosures 10 disclose related party transactions eritered into
between two or more members of a group, provided that any subsidiary which is-a patty to thie tranisaction is
wholly owned by such'a niember; and

» the requirements of paragraphs l34(d) 134(f) and 135(c)-135(e) of IAS 36 Impairment of Assets.

Going concern
Tlie DerC(OI'S have considered the company's ability to continue as 2 -going concemn for a period of at least
twelve months from the date of approval of these fi nancial statements, Wwith réference to a detailed cash flow

- fofecast, budgef and relevant financial information. Following review, the Directors are satlsf ed the company

has sufficient resources available in order to meet its financial’ obhgauons as they fall due. On this basis the
directors ‘believe it is appropriate to confihue to adopt the going concern basis in preparing the financial
statements.

Revenue

Revenue is derived from commissions received by the Corpomte Travel departmenit of the Company and revenue,

from the provision of management and operational services to Abellio group entities under service coitracts,

Revenie is récognised to the extent that it is probable. that the future economic benefits will flow to-the Company

- andthe revente can'be rehably meésured, Revenue'is medsured at thé fair value of the consideration Teceived,

14

1.5

excludmg discounts and value added tax.

Property, plant and equipnient

Tangible fixed dssets are stated at- original cost less accumulated depreciation and accumulated impairment.
Depreciation is recoomsed 50 as 1o write off the cost or valuation of assets less their residual values over their -
usefuil lives on the followmg bases:

Equipment, fixtures and fittings 33:3%ona redicing batance basis
.Computer equipment 33.3% on a reduicing balance basis

The gain or loss drising on the dlsposa) of an asset is détermined.as the difference between the sale proceeds and

" theé carrying value of the asset, and is: recogmsed in the.income statement.

Non-current investmerits
Investments in subsidiaries and joint ventures are ail held at cost less amouints written off.

-12-



ABELLIO TRANSPORT HOLDINGS LIMITED

" NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ¢nded 31 December 2016

1.6

1.7

1.8

v

Accotnting policies (Continued)

lmpalrmenl of tanglblc and mtanglble assets

At-each reporting end date, the company reviews the- carrymg amounts of its tangible and intangiblé assets 6.

determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amoimt of the asset is €stimated in order to determine the extent of the
impairnient loss (if any) Wiiere it is not possiblé to estimate the recovetable ariount of an individiial assey, the
company estimates the recoverable:aniount of the: cash—generatmg unit to which the asset belongs

Recoverabie amouiit:js-the hlgher of fair valug less costs to sell and value in.use. In assessing value in use, the-

estimated future cash flows are discounted 1o théir present value using-a pre- -tax discount rate that reflects current
market asséssments of the-time value of money and the risks specific to the asset for Which the estimates of
future cash’ flows have Tiot been adJusted

If the recoverable-amount of an asset is estimated to be less than its carrying amount, the- canymg amount of the
assel, (or cash—generatmg Gnit) is reduced fo its recovérable amount. An lmpamnent loss is recogmsed

) |mmedxately in proﬁt or loss, unfess the relevant asset ‘is carried at a revalued amount, in which ¢ase the

lmpalrment loss is treafed as a revaluation decrease.

Where an impairment loss ‘subsequently reverses, the cairying amount of the asset is increased to the revised
estimate of its recoverable amount, but so that the iincreased carrying amount does not exceed the cdrrying
armount rhat ‘would have béen deterinined had no 1mpanrment loss been recognised for the asset {or cash-
generanng unit) pnor years, A reversal of an |mpalrment loss is recognlsed immediately i m profit or loss, unless

‘the relévant asset-is carried in at a revalued amount, in which case the reversal of the impairniént loss i is treated
‘asa revaluatlon increase:-

Cash and cash equiva]cnts

Cash and cash cquivalerits inchide cash in‘hand, deposxts held at call with banks, other shori-ierm liquid
investments with original maturities of three mouths of less; and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities.

Financial assets
Financial assets are recognised in'the comipany’s stitement of fifidncial position whei the company ‘becomes
party to the contractual provisions of the instrument.

Financial assets are classified to specified categories: The classification depends on the nature and purpose of
the financial assets and is determined at the time of- recognition.

Financial assets are initialiy ieasured at fair vilue plus transdction costs, other than those classified as fair value
through profit and loss, which are measured at fair value.

Loans and receivables

Trade receivables, loans and ‘other recelvab]es that bave fixed or detérminable payments that are not quoted in an
active markét are classified as 'loans and receivables. Loans and receivables are measured at amortised cost
using the effectivé inférest method, léss any impairmen,.

Interest is recognised by applying, the effective interést rate; except for. shori- -term recewables ‘when the
recognitioni of intérest would be immaterial, The effective interes{-method is a- method of calculatmg the
amortised cost of a debt instrument and of allocatmg the interest income avér the relevant périod. The effective
interest raté is the rate that exactly discounts estimated: future cash receipts througll the expected life of the debt
instrument to the net carrying amouiit'on initial reéognition.

13-



ABELLIO TRANSPORT HOLDINGS LIMITED

]

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 Deceinber 2016

1.9

Actounting policies
t

Tmpairment of fi inancial-assets
Financial assefs, other than those at Fair Value through Profit and Loss ("FVTPL"), are assessed for indicators of

impairmeiit at each réporting end date.

Financial assets are impaired where there is objective evidence that,.as a result of one. or more events that
occurred after the initial fecognition of the.financial asset; the estimated future cash flows of the investment have
been-affected.

Derecognition of financial asseis
Financial assets are derecogmsed only when! the -Contractual rights to the cash ﬂows from the asset expire, or
when it transfecs the fi nancial asset and substant;ally all the nsks and rewatds of ownership to andther eritity.

Fionancial liabilities
'Fmancna] liabilities are classified a$ exther financial liabilities at fair value through profit or loss or oiher

financial iiabilities.
Otlx'ei' f hal'lcial liabilitie.s

measured at amomsed cost usmg the effective. interest method thh interest expense recogmsed on an- effective
yield basis.

The ‘effective interest method is a method of calculating the amortised cost of a financial liability and of
allocatifg interest expense over the relevant period. The effective interest rate is the rate that exactly discourits
estimated future cash paymeénts through thé éxpected life of the financial liability to the net carrying: amount on
initial recognmon -

Derecogm{wn of findncial liabilities
Financial liabilities are derecognised when, and only when the company’s obllgahons are dlschar[,ed cancelled,
or they expire.

1,10 Equity instruments -

Equuy mstrumcnts 1ssucd by the company are recorded at the proceeds reccwed net of divect i 1ssuc oosls

the: company

Taxation
Current fax assets and liabilities are measured -at the aniount .expected to be recovered ﬁ'om or paid to the

taxation anthorities, based on tax rates and laws that are énacted or-substantively enacted ai the balance sheet

date.

Tax is charged or: credited to_ otheér comprehensnve income if it reldtes to. itenis’ that are charged or crednled to
other comprehensive income. Siniilarly, income tax is charged or credited directly to equity if it relates to items
that are crcdncd or charged directly to equity; Otherwisé tax is recognised ini the income statement.

Current tax
The tax curremly payable is based on taxable prof t for the year Taxable proﬁt dlﬁ‘ers from net proﬁt as reponed

years and it further excludes.items that are never taxable or deductible. The compnny s habllsty for cun'enl tax is’

caléylated using tax rates that have been énactéd or substantively enacted by the reporting end date.

(Contiriued)

<14 -
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ABELLIO TRANSPORT HOLDINGS LIMITED '
N;.O'.I;ES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2016

1 Accounting policies ‘(Continuéd)

. 'Defer_rqd_ tax 1s.r;cdgni$ed ori all-temporary- differences between fax bases of assets :and- liabilities and their
carrying amounts-in-the financial statemerits,
Deferred tax assets dre rccoomsed only to the. extent that it i probable that taxable profit will be: available
agdinst which therdeductible temporary d;fferences cairied forward tax credits- ortax Josses cah be uhhsed

1.12" Employec benefits
The costs of short-term eniployee benefits are recogmsed as ‘2 liability and an expense, unless those costs. are
requu'ed to be: recogmsed as: part ofithe cost of inventories or:nion=curent assets.

The cost of any. unused holiday ¢ entatlement is recogniséd in the period ‘in which the employee’s.services are
received.

Terriination benefits aré recogmsed inimediately.as an-éxpense. when the company is demonstrably committed to
terminate the employment ofan empldyee or to ‘provide tefmination bener ts.

15



ABELLIO TRANSPORT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2016

1

Accounting policies {Continued)

1.13 Retirement benefits

The Company contributes to. a defined benefit pension scheme on behalf of the majority of the employees,

The Company participates in'the Rallways Pension Scheme (“RPS™), a:defined benefit scheme which covers the
whole of the UK Rail industry: This is partmoned into sections aidthe Company is résponsible for the funding

of the sections whilst it operates the relevant. franchise. In contrast to the perision schemes.operdted by most

_busnnvesses, the RPS is a'shared cost scheme, which means that costs-are formally shared 60% employer and 40%
employee.

The company provides & perision sé¢heme. providing benefits based on final pensionable pay. The assets of the
schéme are held separately from those of the company:

The cost of providing benefits under the defined benefit plan is detetmined each plan ‘using ‘the pr0_|ected unit
credit mettiod, which ‘attributes entitlement to benefits to the current period (to determine current service cost)
and to'the current and pnor periods (to determine the present value of defined benefit obligation) and is based on
actuarial advice. Past service costs ‘are recognised in profit or loss. When a settlemeit (eliminating all obhganons
for benefits already accrued) or a cortailment. (reducing future obhganons as a result of a material reduction in
the'scheme memberslup dr a reduction in future entitlement) occurs, the obligation and related plan assets are
remeasured using current actuarial assumptions and the resultant gain or loss recogniscd in the income statement
during the périod in which the settlement or curtallment oceurs.

Net interest is calculated by applymg the discount rate to the net defined liability or asset, both as determined at
the start of the annual.reporting period, taking accqunt of any chariges in the net defined benefit llab;hty during
the period as a result of contribution and beneﬁt payments. The net interest is recognised in profit or 16ss as other
finance révenue or cost.

Remeasurements, compnsmg actuarial gains and losses, are recognised immediately in other comprehenswe
income in the period in which they occur.

The defined benéfit pension-asset or liabifity in the balance sheet comprises of the present value of the defined
benefit obhgatnon (using'a discount raté based on high quality corporate bonds), less the fair value of plan assets

out of -which the obhgauons are to be settled directly. Fair value is based on market price information and in'the:

case of quoted secunnes lS the pubhshed bid pnce The value of a net pension beneﬁt asset is restnc(ed to the

the future contributions.

The Company operates a defined -contribution pension scheme. The assets of the scheme are held separately
from those of th¢ Compary in an independently administered fund. The amount charged to the profit and loss
account represents.the contribiutiénis payable to the scheme in respect of the accounting period.

1:14 Leases

‘Qperating lcase refitals are charged to the profit and loss account on a siraight line Basi_s’ over:the lease termf

1.1S Foreign exchange

Transacuons in foren gn currencies are recorded usmg the mte of exchange ruhn° at the date of the transacuon

rate of exchange ruling 4t the balance sheet date and the gams or losses on translation are mcluded in the proﬁl
'and loss account. .

.

1.16 Dividends on shares ptesented within cquit)"

Dividends are only recogmsed ds a hablhty to the extent that they are declared prior-to the year end. Unpaid
dividends that do nof meet these criteria afe disclosed in the riotes td-the financial statements.

-16-
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ABELLIO TRANSPORT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2016

2 Authorisation of financial statements and statement of compliance with FRS101

The fihancial statenients of Abelho Transport Holdings. lelted (the “Company™) for the year ended 31 ‘December
2016 were-authorised for issue by the board of difectors.on 4 May 2017 and the balance sheet was signed on the
board's behalf by D D G Booth. Abellio Transport Holdings Limited is incorporated and domiciled in England and
Wales,

These financial statements were prepared in dccordance with Financial Reporting Standard 101 Reduced Disclosure
Framework (FRS101) and in accordance with applicable accounting standards.

The Company’ s financial statements are presented in Sterling and all values are rounded to the nearest pounds £)
except when otherwise indicated.

The Company has taken advantage of the exemption under $400 of the Companies Act 2006 not fo prepare group
accourits as it is a wholly owned-subsidiary of NV'Nederlandse Spoorwegen.

The resalts of Abellio' Transport Holdings Liniited. are included in the consolidated financial statements of NV
Nederlandse Spoorwegen which are availablé from Laan van Puntenburg 100, 3511 ER, Utrecht, The Netherlands.

The principle accounting policiés adopted by the Company are set out in fiote 1.

3 Revenue

An analysis of the company's revenue is as follows:

2016 2015

£ £

Cornission incoine 2,939,782 1,724,212
Provision of management and operational services 2,787,393 -

' N 5,727,175 1,724,212

4 Operating loss 2016 2015
£ £

Loss for this yeat is stated after charging/(crediting): »

Depreciation of property, plarit and equipmient 513,619 443,834,
Other operating income (499,800) (692,885)
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ABELLIO TRANSPORT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
‘For the yearénded 31 Décember 2016

. 5§  Auditois' remuneration

“Fhe analysis of-auditor’s remuneration is as follows:

2016 . 2015
£ £
Fees payable.to the compaiiy's auditofs for thie audit of the coriipany's annual . iy
accounts 15,231 14,944
6 Employees
The average monthly number of persons (including diréctors) émployed by the company during the'year was:
2016 2015
‘Numbei Number
Office and management 162 36
Theit aggregate remunierition corfprised:
2016 2015
£ K3
- Wages and salaries - 8213 ,460 - 6,508,002
“ Social'security costs 768,484 590,547
Pension:costs 864,629 1,089,662
9,856,573 8,188,211
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ABELLIO TRANSPORT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2016

7  Direttors” remuneration . 3
2016 2015
| £ 't
Remineration for qualifying services _ ‘ 408,940 440,322
Conipany pefision contributions to defined-contribution schemes 17,235 40,560
426,175 480,882
Thc-inun}btr- of directors for whoim retirement B‘e_hgéﬁts aré-acoruuing undér defined bénefit schemes amountedto 1
(2015-1).
.R'emuvneration di$ciosed'abee incl_uc_]e the following amgunts paid QQ";he'highesft
paid director: ‘
Remuneration forqualifying services 408,940 440,322
‘Comipany peiision contributions to defiried contribution schemes 17,235 40,560
8  Intérestreceivable and similarincome 2016 ‘ 2015
£ £
Interestincomie .
Bank deposits 60,952 24,802
Exchange differences - - SR ' - 15,565

60,952

9 lInterest payable and similir charges 2016
Interest on bank overdrafts and loans -
Finaiice charges ‘ : _ 2,012,677
Total interést expense : 2,012,677
Exchange differences on financing transactions 375,031

40,367

2015
£

30,588
30,588
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ABELLIO TRANSPORT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS‘(CONTIN(’JED)
For the year éended.31 December 2016

10 'Incoime tax expense

2016 2015
£ £
Current income tax
UK corporation tax ) (4,055,577) (4,713,290)
Deferréd tax .
Origination and reversal of temporary differences 33,830 (109;956)
Total current income tax credit: : (4,021,747) (4,823,246)

The eredit for the:year can be feconciléd to the profit/(loss) per the incomie statement as follows:

2016 2015
£ £

Profit/(loss) before.taxation on continued operations 50,687,241 (10,725,427)
Profit/(loss) on ordinary activities before taxation multiplied by standard rate of
UK corporation tax of 20.00% (2015 - 20.00%) ) lO,,} 137,448 (2']45?085{)
Taxation impact.of factors ;’affé;:ting"tangredit':
Expenses not deductible in determiriing taxable profit 24,736 . 15,470
Capital allowances in excess of depreciation (72,764) (13,957)
Other short term timirig differénces 102,724 (109,956)
UK dividend income ’ ( 14,247,721) '(2,622,200)'
Othef tax adjustmients 33,830 52,482
Total adjustments (14,159,195)  (2,678,161)
Total income tax credit reported in the income statement ' (4,021,747) (4,823,246)

In addition ‘to the amount credited to the income stateinent, the following amounts relating to tax have been
récognised directly in other comprehensive income:

2016 2015
£ £

Deferred tax arising on:
Actuarial differences recognised as other comprehensive income (99,591) 126,164

The.tax credit.to the profit and loss account represents payment due from the company's subsidiaries and joint
venture companies for the surrender of losses to the companies via group relief or consortium relief, as
appropriate. Payment is.made for these losses at the prevai Ii,n_g“r'a,_te of cgrporation tax.
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ABELLIO TRANSPORT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2016

11 Dividends

Amountstecognised as distributions'to equity
‘holders:

Ordinary shares
Final dividend.paid

12 Property, plant and equipmient

Cost _

At 31.December.2015

Additions

At 31 Déceimber2016

Accumulated depreciation and impairment
At 31 December 2015

Charge for lie year

At 31 December 2016

Cirfying-amount

At 31 Degember 2016

At 31 December 2015
13 Inyestinents

livestnieits in subsidiaries
Investments in joint ventures.

Fair valug of financial assets cartied at amortised cost

2016 2015

£ £

46,000,000 4

46,000,000 -

Equipment, Computer Total

fixtures and  equipment
fittings

£ £ £

786,223 1,946,042 2,732,265

209414 482,757 692,171

995,637 2,428,799 3.424,436

397,175 865,370 1,262,545

94,196 419,423 513,619

491371 1,284,793 1,776,164

504,266 1,144,006 1,648,272,

389,048 1,080,672 1,869,720
Non-curient

2016 2015

£ kS

28,455,286 28,455,286

2 2

28,455,288 28:455,288

The directors believe that the carrying amounts, of financial assets carried -at -amortised cost in the. finaricial

statements approximateto their fair values.

S2i-



ABELLIO TRANSPORT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS :(C‘ONTINIUED)
For the year-ended 31 December 2016 :

e

13 Investrents

Movements in non:current investments

Cost or valiation
At | Januiry 2015 & 31 December 2015

Carrying amount
At 31 December2016

.At31 December-2015

14  Subsidiaries

{Continued)

-Shares
Py

29455288

28,455,288

28,455,288

Details of the cornpany's subsidiaries at 3] Deceinber2016 are as follows:

Country of Proportion of Proportion of Nature of business
in¢orporation  ownérship voting power
(or residence) intervest (%)  held (%)

Abellio London Limited  England dnd

Wales 100.00%
Abellio West London Limited England and

Wales 100.00%"
Abellio Greater Anglia England and
Limited Wales 100.00%

Abellio Scotrail Limited Scotland
100.00%-

No indicators of impairthent of invéstinents have been ideniified.

Provision of passenger bus

100.00%services in London

‘Provision of ‘passenger bus’

'100.00%services in London

Provision of passenger rail services

100.00%in East Anglia

‘Provision of passenger rail services

100.00%in Scotland

The company also owns 100% of the ordinary shares of Abeitio New Business Limited, Abellio Northern Limited
and Abellio Thameslink Limited, all of ‘which have been dormaht-throughout the cutrent and previous years.

15 ‘J,o_inl ventures

Details of the com p_any'é Joint.ventures at 31 December 2016 are as.follows:

Countryof  Proportion of Proportion of Natire of business
incorporation ownership voting power
(6r residence) intérést(%)  held (%)

Northeni Rail Holdings England and

Liniited Wales 50.00%
Merseyrail Services Holding England and
Company Limited’ Wales

50.00%

Provision of passenger.rail
50.00%sérvices in the North of England
_Provision of passengér rail
services in Liverpool and
30.00%Merseyside
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ABELLIO TRANSPORT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 December 2016

16 Trade and other receivables

Orher receivables

Amounts dug from. subsidiary undertakings
Amounts due from jo‘iné ventures
Prepayments

17 Tradeandother payabie_s

Trade payables
Amounts due to fellow group undertakings
Amounts due tojoint ventures
. Accrusals
Other payables

2016 2015

£ :
1,287,470 1,324,731
15,577,781 955,604
. : 8,889,388
762,095 480,184
17,627,346 '11,649,907
2016 2015

£ £

440,536 364,775
4,905,701 1,522,992
5,031,062 -
2,373,728 5,676,596
53,216 24,293
12,804,243 7,588,656
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ABELLIO TRANSPORT HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31 December 2016

18

Deferred taxation

[y

The following: are the major deferred tax. liabilities and assets recognised by the company ‘and movements
thereon during the current and prior reporting period. ‘

ACAs Retirement Total
benefit
obligations
£ £ £
Deferred tax liability at 1 January 2015 55,156 - 55,156
Deferred tax asset at | Janvary.2015 = (316,400) (316,400)
Deferred tax movements in prioryear
Credit to profitor loss (17,356) (92,600} (109,956)
Credit to other comprehensive incomie = 126,164 126,164
. Defeired tax liability at 1 January 2016 37,800 - 37,800
Deferred tax asset at 1 January 2016 - - (282,836) (282,836)
Deferred tax movements in current year
Credit to profit or loss 142,530 (108,700) 33,830
Credit to other comprehénsive income - {99,591) (99,591)
Deferred tax liability at 31 December 2016 180,330 . 180,330
Deferred tax asset at 31 Decenibér 2016 - (491,127) (491,127)

Deferrad -{ax assets and ligbilities are offsét where the company has a legally enforceable right to do so: The,
following is the dnalysis of the deferred tax balances (after offset) for financial reporting purposes:

2016 2015

‘£ £

Deferred tax liabilitiés 180,330 37,800
Deferred tax asscts (491,127) (282,836)
(245,036)

(310,797)

Thie déferred tax asset atid liability has been récognised at a rate of 20%:‘(201'.5»:' 20%)

Pensions and (ither postzemployment benefits

Defined contribution schemes .

The company operates-a defined contribution

scheme are held séparately from those of the.company.in:an independently admiinistered fund.

pension schere for all qualifying employees: The assets of the

The total costs.charged to-income in respect of defined coniribution plans is'£864,629 (2015 - £1,089,662).




ABELLIO TRANSPORT HOLDINGS LIMITED
NOTESTO THE FINANCIAL STATEMENTS (CONTINUED)
For-the yéar ended 31 December 2016

19 Pensions and othér post-employment benefits (Continued)

Defined benefit'scheme a
The Comipany operates both defined benefit and defined conmbunon schemes, both schemés assets are: held
separately from those of the' Company in mdependently administered funds.

The' mmonty of the Company’s’ employees are membéts 6f the Abelho Shared Cost Section of the Raijlways
Pension-Scheme ("RPS“), a funded defined benefit scheme. The RPS is a shared cost scheme, which means that
costs are formally shared 60% employer and 40% eniployee.

Any deficit reflected ‘in the balance sheet reflects only that portion of the deficit that i is cxpected to be funded
over thé franchise térm, net of deferred tax.

Yaluation

Tlie valuatiors used have beeri based on the most recent actuarial valuauons at'31 December 2016 and updated
by Mercer in order-t0 assess the liabilities of the schemes as at the subsequent balance sheet dates. Scheme assets
are stated at their market values at the respective balance sheet dates and overall €xpected rates of return are
apphed to each category of scheme assets, The present value of the defined benefit obligation, the relatéd current
‘service cost and past service cost was measured using the projected unit method.

The amounts included in the statement of financial position arising from the company's obligations in respéct of
defined benefit plans are as follows:

2016 2015

£ £

Pr:l:_.sre'nt valué of defined berigfit obligations 10,466,592 . 8,213,700
Fait vahie of plan-asséts (6,950,534) (5;858,400)
Deficitin scheme 3,516,058 2,355,300
Member's share. {1,406,423) (942,120)
Total liability recognised in stafenient of financial position 2,109,635 1,413,180

Amounts recognised in the income statement:

2016 2015

£ £

Current service cost ~ 486,700 761,000
Net interest on defined benefit liability/(asset) 47,800 §7,000
$43,500 818,000
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ABELLIO TRANSPORT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For. the year ended 31 Decémber 2016

19  Pensions and other. pos,_t'-emi),loym,enfbémﬁ,ts (Continued)
Analysis of the amount débited to }ﬁna{;ge:costs;
Inlerest éxpenise on pension scheine liabilities 191,800 291,000
Expected return ori plans dssgts (1‘44,000) (234,000
Net debit to finance costs 47,800 57,000
Amotnts.fecognised in other _com_prehe'nsi'vej_inco'me in respect of defined benefit plans are as follows:
2016 2015
£ £
Actuarial chariges arising from changes in demographic assumptions . 1,340,059 155,700
Actuarial changes arising from changes in financial assumptions - 117,100
Actuarial changés arising from experience adjustments s (9'3_,_'100)
Actuarial changes related to plan assets . _ (510,134) 131,600
Loss/(gain) from change:in member’s share (331,970) (942,120y
497,955 (630,8_20)
Movements in-the-present value'of defined. benefit.obligations:
2016 2015
. £ £.
At | January ‘ 8,213,700 6,672,000
Cuirrent service cost 486,700 761,000
Benefits paid (218,000) 62,000
Contributions .from.scheme members 452,333 248,000
Actuarial gains and losses 1,340,059 179,700
Interest cost ’ 191,800 291,000
At 31 December . 10,466,592 8,213,700
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31 Decernber 2016

19  Pensions and other post-employment benefits {Continued)

The definéd benefit obli gations arise from plans which are wholly or partly funded.

Movements in the fiir value of plan assets:

2016 2015
£ £
At Januaty o ' 5,858,400 5,091,000
Interest income 144,000 234,000
Return on plan assets (excluding amounts incladed in het interest) 510,134 (131,600)
Benefits paid ' (224,000) 45,000
Contributions by the émployer 345,000 372,000
Contributioiis by schenie. members : 326,000 248,000 .
Adinin expenses 9,000) T
A3l ) -
Degernber 6,950,534 5,858,400

“The actual return on plan asséts-was £654,134 (2015 - £102,400).

Peasion conrnbutlons are determined w;th the advice of independent qualified actuaries, Mercer, on the basis of
annual valuations: usmg the projected unit credit mefliod. The projected unit credis'method is an accriied bénefits
valuation method in'which the scheme liabilities make allowance for future carnings. ‘Scheme assets-are stated a.
theirmarket valies atthe respccnve balance sheet dates and ovérall expectéd rates of refurn.are established by
applymg published brokers' forecasts to each category of scheme assets.

The following key dssumptions have been used:

2016 2015
% %
Discount rate 2.9 3.90
Pension growth.rate 2.1 220
Salary growth.rate’ 2.7 3.70
lnﬂ‘ati'on assumption B 3.2 310

The UK discount rate is based on pubhshed indices for 15 yearAA bonds. Outlymg items in:the macket
popiilation are ighored. The assumiptions for inflation and for increases in pensions are based on the yleld gap
between long-term- index:linked and Jong-term fixed interest gilt securities. Iii the' UK, mortality rates are based
on PA92 tables, adjusted to.reflect recent. expenence in the scheme, and pro_[ected reflect i lmprovements inlife
expectancy assumed to conitinue’to 2021 with minimum improvement thereafier. Monalxty rates in the US are
based on the RP2000 fully genérational table, with values Jprojected using the scale AA without any white collar
adjustment.

"The post-felirement martality assumptions allow for expectéd incredses ini Iongevity, The “currenit” disclosures
above rélate to-assumptions based on longevxty (in years) following retirement at the balance sheet date, with
“future” beirigthat relating to aii employce retiring in 2036,
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19 Pensjons and other post-employment benefits ’ lCOntinucd)

21

Share premium A ccount

The sensitivities regarding the principal assumptions used 16 measure the scheme liabilities are set out below:

Assimiption Cliange in Assumption Impact on scheme liabilities
Discount raté Increas¢/decréase by 25bps’  Increase/décrease by 5%
Inflation tate: Iricrease/decrease by 25bps.  Increase/decrease by 5%
Rate of salary i increases Increase/decrease by 25bps Increase/decrease by 2%
Postretirement mortality Miius onie year rating Iricrease by 2.4%

The mosr recently conipleted actuarial Valuation of th¢ Company’s main retirement benefits schemes was carried
out as at 31 December 2013, Followmg the valuation, the Company’s ordinary comrlbutxons rate mcra:sed with
efféct from I January 2013, from 11.§% of pensxonable salaries to 12.0% representmg regular -contributions. In
addluon the Company lS conlnbutmg a funher 3% of pensronable eammas to the scheme as a contrlbutlon
the defi cn over the -next 3 years. The Company wxll rnomtor funding levels on an annual basis. The next
valuahon is due fo be completéd ds at 31 Decemiber 2017. The Company considers that the contribution rates.

‘agreed with trustees at the last valuatnon date ate sufficient to eliminate the deficit in the UK scheme: ovér the

agreed period gnd-that regular contnbuuons which are based on service costs; will riot increase- significantly.
The totai contributions to the defined beneﬁg schemes in 2016 are expected to be £385,200-(2015: £372,000).

The levels of contributions are based oii the currént service costs and the expected future cash flows of the
defined benefit schemes. The Company estimates the present value of the duration of UK scherme kabilities 6n
average fall due over 35 ‘years and the US scheme over 31 years.

The majority. of the, equmes held by the schernes are in interiiational blue c}np emmes The aim is 10" hold a
globally diversified portfolio of equntles with a target of 60% of equitics bemg held in UK and Europe, 30% in
US equiti¢s and the rémaindei in emerging | matkefs, To maintiin a wide range of diversification and to improve
refurn opportumues up to-approximately 15% of equity ‘assets.are. allocated 16 high risk- markets such as Private:
Equity and Emerging Marl.ets

The Company also -contributes to a defined. -contribution pension scheme the Industry-Wide Defined
Contribution section of the RPS. The cost for the year was £378,235 and there were no contributions ouitstanding
at the year—end

Share.capital 2016 2015

th.
3

Ordinary share capital .

Issued am/ fully paid

1 Ordinary shares of £1 each

—
—

£
At 1 January 2016 ) 249,999
At 31 Dedember 2015 249,999

u.
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22 Refained e_arni_hgs,

.23,

At 1'January 2015

Loss for thé year

Actuarial-differénces'récognised in othér comprehensive income
Tax-on.actuarial differences

At31 Déceimber 2015

Profit for the year

Dividends

Actuarial differences recognised in other comprehenswe income
Tax on actuarial differences

At3] December 2016

‘Operating lease commitments

Lessece

11,488,624
(5:902,181)
630;820
(126,164)

6,091,099
54,708,988
(46,000,000)

(497,955)
%, 591

.1 .4.'40;1 s723

Armmounts recognised-ifi profit or lossas an expense durmg the period in respect of dperating lease arrangements

are as follows:

Minimum lease payniénts under operatirig leases

2016
£
598,719

2015
£
687,189

Al the reporting.end date the company had putstanding commiitments for future minimum Jease payments under.

non- cancellable operating leasés, Which: fa]l duie-as follows:

Within one year
Between two'and five years
In'gver fve years

2016 2015

£ £

583,335 641,797
979,900 1,267,682

747,604 995,742

2,310,839 2,905,221

.".29 -



ABELLIO TRANSPORT HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
‘For the yenr ¢énded 31 Deceimber 2016

24 Related party transactions

25

No guarantees have:been received (2015:£Nil).
The Compaiy has taken-advantage‘of the exemption to disclose transactions with its subsidiaries.
Diring the.year the cofpaiy entered into the following transactions With;.rélbt.‘?d paties:

The Company made recharges: to Merseyrail during the year amounting 10:£516,602 (2015: £423,192). They also
made purchases from Merseyrail for £164,002(2015: £105,939).

During ‘the .yeat, the Company made - -recharges to. Northern: Rail Limited of £401,060 (2015: £34) 864) and
purchases from them for £42,060 (2015: £404 ,410) .

At the year end .an_amount of £5,031,062 was owed to Northern Rail Limited, (2015: £8,889;388) was owed by
Northern Rail-Limited. )

Controlling party

The company is a 100% subsndlary undertakmg of Abellio Transport Group lelted a company mcorporated in
Scotland, which is a 100% subsxdlary of Abéllio Transport ‘Holding BY, a company incorporated in' The

- Netheflands, The ultimate parent company is'NV Nederlandse Spoorwegén, a ‘company also- lncolporaled iiv The

Netherlands.

The largest group in which tiie resujts of the company are consolidated is that headed by NV Nederlandse
Sporweoen The consolidated financial statements of this group are availablé fo-the publlc and may be obfained by
writing to Laan van Puntenburg 100,'3511 ER, Utrecht, The:Nethérlands.
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