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ULTRA PRT LIMITED

MRECTORS' REPORI

I'he directors present therr annual report and the audited financial statements for the year ended 31 March 2011

PRINCIPAL ACTIVITY

The pnnaipal acuviy of the company dunng the penod has been the contmuanon of the dewgn  devclopmem
commerciahisatton and marketing of the ULTra Personal Rapid Transit system  In addition the directors have focuscd
significam effort in securmg further mvestment 1n the company and it developing new sales opportumties

BUSINESS REVIEW

BDuring the year ULTra PRT Limued ( ULTra' or *The Compam ™) has continued to progress with the project nt
Heathrow Awrport The directors are pleased 10 note that the project has been successful from & techmcal and
operationdl pomt of view  Passenger tnals commenced i Apnl 2011 and the company <igned an operatiens and
manienance contract and launched a full revenue service from 1 June 2011 Hlowever as noted 1n the previous year <
report the customer aceeptance process took signmficantly longer than expected  with a corresponding mcrease m costs
This has comobuted to the [oss for the year to 31 March 2011 as detwiled on page 6

The directors have Tocused sigmeficant effort on obtaunng the necessary funding 1o allow the compleuon of the project
at Heathrow and to securce the directors plans for the expansion of the business BAA have increased therr imestment
10 the Company, increasig their holding of preterence shares trom £4 Smto £5 95m In additton BAA have provided
£2 15m 0 the form of repayable loan financing Since 1 Aprtt 2011 BAA have further increased this lean fundig to a
otal of £365m  On 21 July 2011 BAA Enterprises Linnted converted all their 5950 000 £1 prefercnce shares in the
business to 320 538 £1 ordinary shares giving BAA Enterprises 76 77% of the 1ssued share capital

Subsequent 1o the year end management reviewed the structure of the company A new holding company was ereated
(UL 1ra Global Linuted { Global ) and on 12 September 2011 this purchased all the shares 1n ULTra PRT Limited
{ ULTra) At thus point Global then acquired most of the assets and biabihties of ULTra and the shares Glebal held
ULTra were subsequently sold to Farwood Consultants PTE Linmited 8 company mcorperated m Singapore and o
licence was granted to the Company by Globat for the use of the Ultra system and technology 1n certain termtories
Included within the transfer of assets and habilines to Global from ULTra were the BAA Loan and Lombard lease both
of which were novated to Global such that the habihity for these Toans was assumed by Globat tollowing the transter

The Company continues to hold a 50% <harcholding 10 Ulira Farrwood Pre Lwd whieh focuses on the markeung de<ign
development  construction nstallavion comnussioning and operattion of PRT wwems under ¢ heenee fiom Ultra

Global 1n Indiz Vietnam Singapore and other terntories In this respect ULTra will act as a holding company i the
near future

RESULTS AND DIVIDLNDS

The loss for the period after tavaton amounted 1o £1 412 672 (2010 lows £6 2269607 No dinadend has been pard o
propesed i the pernod (2010 £mid)

POST BALANCE SHEET EMENTS

Since the year-end the exisung £2 15m Loan Agreement between BAA Enterprises Limited and LLTra PRT Linuted
has been extended a further three times, on 14 Apnl 2081 (£0 Sm) 26 Mav (£035m) and 15 July (£0 65m) giving a
total loan of £3 63m wiuch i~ retundable after one year with an mterest rate of 13%

On 21 July 2011 BAA Entcrpuises Linuted converted all thewr 5930000 £1 preference shares tn the business into
320 538 L1 ordinary shares giving BAA Enterprises 76 77% of the 1~sued share capital

As noted above management has reviewed the structure of the company. A new holding company was created (UL Tra
Global Linuted (*Glebal 1) and on 12 Scptember 2011 thes acquired afl the <hares w UL Tra PRT Lamited ( ULTra) in
return for 1ssing shares to the existing shareholders At this pount Global acquired most of the assets and habihies of
ULTra and the shares Global held in PRI were subsequently <old to Farrwood Consultants PTE Linuted Included
within the transfer of gswets and habihines to Global from ULTra were the BAA Loan and Lombard Jease both of w hich
were novated to Global such that the hability for these loans was assumed by Global tollowing the transfer



ULTRAPRT LIMITED

DIRECTORS® REPORT (continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The dircetors huave reviewed the financial rish management objectives and policies of the company  The director do
not believe there to be significant nsha in this arez . The company does not enter 1o any hedging nstruments as there
are not behieved to be any matenal exposures 1t does not enter inte any financial wstuments for speculative purposes

Credit risk 1 primaniy attnbuted to 1ts trade receivables  The amounts presented in the financial statements are net of
atlowances for doubtful recenvables  An allowance 15 made where there s an 1dentified loss event which based on
previous expertence 18 evidence of a reduction in the recoverability of the cash flows

GOING CONCFRN

Duge 1o the current cconomc conditions there are inherent and future uncertainties that may mpact the busings~ A~
explained in note 1 the directors have a reasonable expectation that the company has wdequate resources to continue m

evistenee for the foresceable future and for this reason conunue to adopt the going concern hass tin preparing the
JCcounts

DIRECIORS

The following directors have held office inthe year

T Smallwood (Chatrman) {resigned 2 Scprember 201 1)
P Andres (resagned 30 June 2011)

P J Rilett

J Holland-Kaye

AUDITOR

Each of the per~ons who 15 o director at the date of approsal of this report confirms that

{1 so far as the director 1s aware there 1v no relevant audit information of which the company ~ auditor 1~
unaware and

3] the director has taken ali the steps that he/she ought to hay ¢ taken as & director m order to make himselfherself
aware of amy relevant audt information and to csablish that the company ~ auditor s aware of that
wmformation

This confirmation 1~ grven and sheuld be interpreted m accordance with the provisions of <418 of the Companmes Act
2006

Approved by the Board of Dircctors
and signed on behaif of the Board

P J Rilett
Dircctor

20 December 2011




LLIRA PRI LIMITFD

DIRECTORS® RESPONSIBILITIES STATEAMENT

The dircctors are responsible for preparing the Annual Report and the financial statements 1 accordance with
applicable law and regulations

Company law requires the direciors to prepare financial statements Tor cach financial sear Linder that law the directors
have elected to prepare the financial statements i accordance wuth Unied Kingdom Generally Accepted Accounting
Pracuce (Lnnted kingdom Accounting Standards and appheable law)  Under company law the directors must nuot
approve the financial statements uniess thes are satisfied that they give g true and far view of the state of affairs of the

company and of the profit or foss of the company for that peniod i prepanng these financial statements the divectors
are required 1o

. select switable accounting policies and then apply them consastently
. make judgements and daccounting estimates that are reasonable and prudent
L]

state whether apphicable UK Accounting Standards have been followed «ubject to any matenal depantures
disclosed and explamed i the financial statements and

prepare the financial ~tatements on the gomy concern basis unless 1t s mappropriate to presume that the
compuny will continue i business

The directors are responsibie for heeping adequaie accountmg records that are seificient 1o show and cxplam the
company s transactions and disclose with restsonable accuracy at any tune the financial position of the company and
enable them to ensure that the financial statcments comply with the Compames Act 2006 They arc also responsible tor

safeguarding the assets of the company and henee for taking reasonable steps tor the prevention and detection ot fraud
ardl otherrregulantics




INDEPENDENT AUDITOR’S REPORT TQ THE MEMBERS OF
ULTRA PRT LIMITED

We have audited the financial statements of ULTra PRT Limuted for the year ended 31 March 2011 which comprise the
Profit and Loss Account the Balance Sheet the Cash Flow Statement and the related notes 1 to 24 The financial

reporting framework that has been apphed in their preparauton 1s applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

This report 15 made solely to the company's members as a body n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undenaken so that we might state 1o the company s members those
miatters we are required to state to them n an auditor s report and for no other purpose To the fullest extent permutted
by law we do not accept or assume responsibility to anyone other than the company and the company’s members as a
body, for our audit work, for this report or tor the opimons we heve formed

Respectin e responsiinhities of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation ot
the financial statements and for being satisfied thar they give a true and far view  Qur responsibility is to audit and
express an opimoen on the financial statements i accordance with applicable law and International Standards on

Audittng (UK and Ireland) 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 disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from materal nusstatement, whether caused by fraud or
error  This includes an assessment of whether the accounting policies are appropniate to the company ’s circumstances
and have been consistently apphied and adequately disclosed, the reasonableness ot significant accounting estimates
made by the directors, and the overall presentation of the financial statements In addition, we read all the financial and
non-financial mfermation in the annual report to 1denufy material inconsistencies with the audited financial statements

If we become aware of any apparent material misstatements or inconsistencies we conseder the implicanons for our
report

Opimnion on financial statements
In our opion the financial statements

. give a true and fair view of the state of the company s affars as at 31 March 2011 and of its loss for the year
then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
and

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

Opinion on other matter preseribed by the Companies Act 2006
[n our opinton the information given tn the Directors” Repon for the financial vear for which the financial statements
are prepared s consistent with the financial staternents

Matters on which we are required to report by exception

We have nothing to report in respect of the followmng matters where the Companies Act 2006 requires us to report o
vou if nour opInion

. adequate accounting records have not been hept, or returns adequate for our audit have not been received from
branches not visited by us, or

. the financial statemenits are not in agreement with the accounting records and returns, or

. certain disclosures ot directors’ remuneration spectfied by law are not made, or

we have not received all the informanion and explanations we require for our audit

g\um“’ '\\ (/\QQ'J_C_P_:JOAD\

Stuart Woodward (Semor Statutory Audator)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
Bristo!, United Kingdom

20 December 2011




ULTR A PRT LINITLD

PROFIT AND LOSS ACCOLNT
Year ended 31 March 2011

TURNON ER - continuing activities

Cost of sales

GROSS PROFIT / (LOSS)

Administrative expenses

OPERATING LOSS - continumg actavaties

Interest receivable and simular income
Interest payable and sinular charges

LOSS ON ORDINMNARY ACTIVIIIES
BEIORE 1 ANATION

Tax on loss on ordinary activiiies

LOSS FOR THE FINANCIALYE AR

Note

21

2011
£

1 997 826
(1 619 079)

1% 747

(1 557 926)
(1179 179)
428
(231921)

(1412672)

(1 412672)

2010
£

726577
(4 676 817)

(3 949 94

(2 148 640)

(6 098 350)

791
(129171)

(6 226 960)

{6226 960)

o e

There are no recogmised gans and losses in the current or preceding vear attributable 1o the sharcholders of the

company other than those imcluded tn the profit and loss account shown above
total recogmised gans and losses has been presented

Accorchingly no separate statement of

i}



LLIRAPRT LIMITED

BALANCE SHEET
At 31 March 2011

FINLD ASSETS
Intangble assets
Tangible asscls
Investments

CURRENT ASSE1S
Stochs

1rade and other debtors
Ca~h at bank

CREDIIORS ANVMOUNTS FALLING DUL
WITHIN ONEVYEAR

NLT CURRENT LIABILITIES

IO At ASSETS LESS CURRENT
L1ABILITIES

CREDITORS, AMOUNTS FALLING DUE
ATTER MORE THAN ONE YEAR

PROMISTONS FOR LIABILITIES

NET LIABILITIES

CAPIT AL AND RESERVMES
Share captal

Preference shares

Share premium

Share-based pavment reserve
Profit and loss account

SHAREHOLDFRS' DFFICIT

Note

o

il
12

16

19
21
21

21

2]

21

2013

4 830 455
2941688

10 446

7785 589
50000
213753
155362
419 113

(3 573 230)

(3154 115)

4631474

(5,927 705)
(160 843)

(1457 074)

180 943

1 421,114
10,146 578
536 170
(13 741 879)

(1437 079)

o=

49 786
27501
1 707.776

2032636

(4 000 168)

2010

4 832602
2999 042
10446

7 842092

(1967 532)

3 874 560

(5 143 406)

(1 153663)

(422 509

—_——

180 943
1074792
10 146 378
S04 385
(12329 207

(422 300

The financial statenients of ULTra PRT Lumited registered nwmber 3070821 were approved by the Board of Directors

and authorised for 1ssue on 20 December 2011

Signed on behalf of the Board of Directors

(it

P J Rilett
Director




ULTRA PRT LIMITED

CASHTLOW STATEMENT
Year ended 31 March 2011

Net cash outflow from operating activities

Returns on investments and servicing of finance
Interest recened
Intcrest pad

et cash outflow from returns on
myestments and servicing of finunce

Caputal expendituie and financial investment
Paymenis to acquire tangible Myed assets
Investiments

Net cash outflow froam capital expenditure sand
financial investments

Nnancing

Finance lcase - Lombard
Finance lease - HP
Repayment of loarns
Receipt of BAA Loan
Issue of share capital
[ssue of preference shares

(Decrease)increase sn eash inyvear

Note 2011
£ £
17 (4 481 672)
428
(233921)
(233 .493)
(5 175)

(24 388)

(29 763)

(368 663)
(4.423)
(34 400)

2 150 000

1 450 000

(1 552414)

010
£ £

(2 251 063)

791
(129 171)

(128 350)

(1 182 653%)

(1 181633)

1 709920
(1426 400)

76 780
<+ 500 000

1296 203




ULTRA PRI LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Y ear ended 31 March 2011

1 ACCOUNITING POLICIES

\ccounting convenlion

The prinuipal accounting poheies apphied in the presentation of these financial statements are set out below
Fhese policies have been apphed consistently (o both vears presented

Basis of preparation

These finanesal statements have been prepared under the listorical cost convention 1n accordance with the
Companies Act 20006 and Unnted kangdom Accounting Standards (United Kingdom Generally Accepted
Accounung Practice ( UK GAAP™))

Consohdated financial statements

The company has taken advantage of the exemption provided by section 400 of the Compames Act 2006 from
the requirement to prepare conselidated financial statements as it s a subsidary of FGP Topeo Limued and it~
subsichary undertabings are ncluded 1n the comohdated Financial statements of that companv for the vear
ended 31 Decomber 2010 The resubis are also included m the consohdated financial ~tatements of
BAA Linmied for the vear ended 31 Decomber 2010 (intermediaie parent entity and the smualiest group 1o
consolidate these financial statementsy  FGIP T opeo Lmted 1s a company registered i England and W ales

Lhe financial statements present wnformanion about the company as an ndidual entity only and not as a
group

Goeng concern

In uccordance with therr responvibihuies the directors have considered the appropriateness of the gomg
concern basis for the preparation of the financial statements

Subsequent to the year end management has reviewed the structure of the company A now holding company
was created (ULT ra Global Lirmted (*Global®)) and on 12 Septmber 2011 this acquired all the shares 1n ULTia
PRT Limuted { ULTra ) v return for 1ssuing <hares 1o the exisung sharcholders At this point Global acquired
most of the assets and habilittes of ULTra and the shares Global held in PRT were subsequently sold to
Farwood Consultants PLE Limted  Included within the transfer of as<ets and habrhties to Glebal from ULTra
were the BAA Loan and Lombard 1ease both of wiuch were novated to Global such that the habiinv tor thee
loans was assumed by Global tollowing the transfer

Following this restructurmg  the company s debt free and will act as a helding company going forward
Fairwood Consulants PTE Linuted has agreed 1o provide support to the company for the toresceable future
and for this reason the dircctors hane concluded that thev have o reasonable expecianion that the compam has
adequate resources (@ continue 1 opcraitonat evistence for the foresecable future  Accordingly. they contmue
to adopt the going concern basis tn preparing the fingnctal statements

Tutnover

Turmoser represents amounts receivable for goods and services provided i the normal course of business net
of trade dhscounts value added tax and other sales-related taxes

Profit 1s recogmised on long-term contracts 1f the final outcome can be assessed with reasonable certainty by
including 10 the profit and toss account turnover and related costs as contract activaty progresses  Furnover i

calculated by reference to the value of work performed to date as a proportion of the total contract value

The total turnoser of the company for the year has been dernved from s principal activity wholly undertaken
in the Uk



LLFRA PRT LIMITED

NOTES TO THE TINANCIAL STATEMENTS
Ycar ended 3 March 2011
1 ACCOUNTING POLICIES (continued)

Construction contracts

Where the outcome of a construction contract can be estimated reliably turnover and costs are recognised by
reference to the stage of completion of the contract activity at the balance sheet date Vanations i contract
work clmms and incentive payments are included to the extent that they have been agreed with the customer

Where the outconte of 4 construction contract cannot be estumated rehiably contract turnover s recopnised to
the extent ol contract cosis meurred where 1t i probable that they will be recoverable  Contract costs are

recognised as expenses in the period n which they are incurred

When 1t 15 probable that total contract costs will exceed total contract wrnover the expected Toss s recogmescd
as an expense imimedately

Intangible assets - research and deselopment

Research expenditure 15 waitten off as incurred  Development expenditure is also wntien off except where the
directors are satisfied as to the techiucal commercial and financial viabduy of the idinvedual protects o such
cases the identifiable evpenditure 1< deferred and amortised over the peried dunng which the company s
cypected to benefit Provision 1s made for any impairment

Intangible assets - patents and trademarks

Patents and trademarks are included at cost and amortised 1n equal annual instalments over a period of 20 ycars
wlich 1s therr esumated useful economic ife Provision 1s made for any impairment

Tangible fived assets and depreciation
Tangible fined assers are stated at cost or valuaton net of deprectation and any provision for imparment

Depreciation 1~ provided at rates caleulaled to write off the cost less remdual value of each asset over s
expected useful hife as follows

Frechold Land and burldings strayght-line over S0 years
Compuiter equipment straight-linc over 3 vears
Fivtares and fitings straight-line over S years
Vehieles straight-line over 4 years

Assets i the course of construction are not depreciated until thev are brought into use
Leases

Assets held under finance leases and other simular contracts which confer rights and obhigations wimilar ta
thowe attached to owned assets are capitalised as tangtble fined asscts and are depreaiated over the shorter of
the lease terms and thar useful ives  The capial clements of future lease obhganons are recorded as
llabilities while the mterest elements are charged to the profit and loss dccount over the period of the feases to
produce a comstant rate of charge on the balunce of capital repay ments outstanding  Hire purchase transactions
are dealt with simularly except that assets are depreciated over their useful bves

Rentals under operating keases are charged on a strmght-hine basis oser the lease term even if the pavments are
not made on such a bawis



LLIRA PRI LIMITED

NOTFS TO THLE FINANCIAL STATEMENTS
Year ended 31 March 2011

ACCOUNTING POLICIES (continued)
Iny estments

Fived asset mvestments are stated at cost less provision for impairment

Pensions

The penston coste charged i the financial statements represent the coninbution pavable by the compam
duning the vear

Taxation

Current tn including UK corporation tay and foreign tay 15 provided at amounts expected o be paid (or

recovered) uaing the tay rates and laws that have been enacted or substannvely enacted by the balance sheet
date

Deferred tanation 1s recognised in respeet of all iming differences that have onginated but not reversed at the
balance <heet date where transactions or events that result tn an obligation to pay mere 1ax i the future or &
rght to pay tess lav i the future have occurred at the balance sheet date Timing differences are differences
between the company s taxable profits and its resubts as stated 1 the financial statements that arise from the

melusion of gains and losses i tax assessments m periods difterent from those in which they are recogmsed m
the financial statements

A net deferred 1ay assel1s regarded as recoverable and therefore recogmised only to the extent that on the basis
of all avalable evidence st can be regarded as more hkely than not that there will be suitable taxable profits
from whach the future reversal of the underiving ttmung difference can be deducted

Deferred s 15 not recognised when fined assets are ~old and 1t 15 more likely than not that the tasable pan will
be rolled over bemng charged to tax only if and when the replacement assets are sold

Deferred tax 1~ measured at the average tas rates that are expected 10 apply in the peniods in which the tming
difterences are evpecied to reverse, based on tas rates and laws that have been enacted or substantively enacted
bv the balance sheet date

Foreign currencies

Transactions 10 foraign carrencies are recorded at the rate of exchange at the date of the transaction Manetan
assets and habilities denominated in foreign currencies at the balance sheet date are reported at the rates of
exchange prevatling at that date or i appropriate at the forw ard contract rate

Foreign exchange differences are taken to the profit and loss account 1n the perrad in which they arise

Boitowings

Interest-beaning bank loans and overdraits are recorded at the proceeds recened net of direct 1=suc costs
Finance charges including premmums payable on setttement or redemption and direct 1ssue costs are accounted
for on an accruals basis in profit or loss using the effecuve interest rate method and are added to the carrving
amount of the istrument to the exteat that they are not settled m the periodin which they arise

Equits ipstruments

Equity instruments 1ssued by the company are recorded at the proceeds received net of direct 1ssue costs




ULTRA PRT LIMITED

NOTES TO THE TINANCIAL STATEMENTS
Y ear ended 31 March 2011

ACCOUNIING POLICIES {continued)

Share-based pavments

The company has apphied the requirements of FRS 20 Share-based Payments  Tn accordance with the

transitiondl provisions FRS 20 has been applied to all grants ot equity instruments after 7 November 2002 that
were umested as of the vear-end

The company tssues equity-sctiied payments w0 certam employvees  Equiny-settled share-based pavments are
measurcd at fare vaiue (escluding the effect of non marhet-based vesting conditions) at the date of grant  The
fair value deternuned at the grant date of the equuty-scttled share-based payments s expensed an e strarght-ling
basis over the vesting peniod  based on the company s estimate of shares that will everually vest and adjusted
for the effect of non market-based vesting conditions

Fair value 1~ measured by use of the Black-Scholes pricing model  The expected lhife used in the model has

been adjusted based on management » best estimate for the effects of non-transferabihiy exercise restrichions
and behavioural consideratians

LOSS ON ORDINARY ACTIVITIES BEFORL 1 ANATION

2011 2010
Loss on ordinary activities before tanation s after chargmg/(crediting) £ £
Depreciation of rangibte fixed assets
- owned 54013 44 662
- held under finance Yeases 4482 4487
Impairment of tangible fixed assets - 9R 076
Imparment of investments 24588 .
Amoern<ation of imtangible asses 2147 2187

Prov ivion relating to lo-s on contract
Auditor s remuneration

- 1 133 663

- audt fees 20 000 30 000
- other services 6 500 I1075
Exchange loss f{gain) on foreign currency translation 93 (1481)

P——— = )



ULTRA PR LIMITED

NOFES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2011

3

DIRECTORS' EMIOLUMENTS 20011 2010
£ 1
Remuneration and other bencfits - 256992

Fees and emoluments disclosed above (excluding pension
contributions} icludes amounts pand to £ £

The highest paid director - 106 860

——ae—x = -

Pension scheme contnibutions attnbutable 10 the highest pard director i the year were ml (2010 £7.200)
There was no accrued pension of the highest pard director at 31 March 20011 (2016 Lhul)

No No

Numbet of directors at 31 March to whom retirement bencfits
are acerumg under a money purchase scheme - .

P Andres N Hophims and J Holiand-Kaye received no remuncratien from ULTra PRT Lumted dunng an the
vear 31 March 2001 They are remunerated by BAA Awuports id a related group company None of these
amounts re allocated to the company

The other directors recetve No remuneranon




ULTRAPRT LIMITED

NOTESTO THE FINANCIAL STATEMENTS
Y car ended 31 March 2011

4 EMPLOYEES

Number of emplosces

Ihe average aumber of persons (including directors) employed by the company during the financial year was

Contract and development team
Admimistration and management
Operations

Lmployvment costs

Wages and salanes

Socual ~ecurity costs

Pension costs

Share-hused payments (note 20)

1 283 845

152 447
49 280
3l 785

1 517357

2010
N

21

6

l"\

39

Am——

The company operates a defined contnbution pension scheme m respect of the employees and directors  The

scheme and ats assets are held by independent managers

from the company

S INIEREST RECEIVABLE AND SIMILAR INCOME
Interest on bank deposits
6 INTEREST PAY ABLE AND SIMILAR CHARGES

Hire purchase and lease finance
Bank charges
Interest on BAA Loun

2011

428

2010
£

100472

1526
131 923
233,921

ErTa—

The pension charge represents contibutions due

2010
£

2009
t

105 723
23448

129171

=z



ULTRA PRI LIMITED

NOTESTO THE FINANCIAL STATEVMENTS
Y car ended 31 March 2011

7 TAX ON LOSS ON ORDINARY ACTIVITIES

The wtandard rate of tax for the pertod based on the Umited Kingdom standard rate of corporation tay 18 28%

rat)
(2010 21%%) The actual tax charge for the current and the previous year differs from the standard rate for the
1easons set out i ihe followsng reconcibiation

2011 2019
£ £
Loss an ordinary activites before taxation {1312 672) (6226 960)
£ 3

Loss on ordinary activities muluplied by standard rate of
corporation tax i the UK of 28% (2010 21%) (395 348) {1307 662)

Effecis of

- Expenscs not deducuble for ta purposes 64 876 49 7009
- Cuaptal allowunces less than depreciation 12 368 29 299
- Movements in short-term tming differences - (5 250
- Chargeable gains - 132 842
- Research and development tax rehef - {4 542}

- Losses carned forward 318304 1105 604

Current tax credit

Factors that may aftect future tax charges

Deferred tax assets and habiliies are measured ai the rate of 26% (2010 21%) being the mam rate of
corporation tax substantiafly enacted at the balance sheet date The use of the main rate of corporation tax -
oppo~ed to the small profits rate used m the prior year reflects the number of compames now assoaated with
ULTra as a result of BAA™s aequisiion of a majornits of the shares in the Company

Deferred savation includes a deferred tan habihity relating 1o sccelerated caputal allowances of £777 1734
(31 March 2010 £636 961} In accordance with paragraph 55 of FRS19 the deferred tas habitiy has been
oftset bv a deferred tax asset relating to losses of £777 134 (31 March 2010 £636 961)

At the balance shect date the Company has unusged tax losses of £10 866 143 (31 March 2010 £9729.130)
avaitable for offset aganst future profits A <eferred tav asset has been recognised in respeet of L2 988 977
(31 March 2010 £3 033 148} 1n order to offsct a hability relating to capital allowances  The Contpany has not
recogmsed a deferred tax asset in respect of tax Josses and other nming difterences of £2057 163
(31 March 2010 £1 414 002) as 1t 1~ not consicdered probable that there will be future taxable profits agamst
which the potential asset could be utilised
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NOTES TO THE FINANCIAL STATEVMIENTS
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8

INTAMNGIBLE FINED ASSETS

Development
Putents costs Total
£ 1 £

Cost
At 1 Aprd 2010 and 31 March 2011 42945 4 £(0.109 4 84305
Amortisation
At 1 Apnl 2010 10 452 - 10 45
Chuarge for the vear 2147 - 2147
At 31 March 2011 12 599 - 12 399
et boohk value
At 31 March 2011 30 346 4 %00 109 4 830 45s
At 31 March 2010 32493 4 800 109 4. 832602

— o

Development costs comprise the cost associated with the commercialisation of the ULTra project

S e

I'his work

began i 2005 and was completed on 1 June 2011 1 conjunction with the launch of commercial operations of
the first UL | ra svstem at Heathrow Terminal § Accordingly amortisation of this balance will commence from

this date

The directors have reviewed the deyelopment costs for impatrment In view ot the anticipated usetul life ot the
develepment costs and the anticipated future profitabihity resultng from the new busmess opportunitics which

have beendenufied, they have concluded that no impairment charge arises

16
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9

TANGIBLE FINED ASSETS

Cost

At 1 Apnl 2010
Additions
Disposals

At 21 March 2011
Depreciation

At]l Apnl 2010
Charge tor the year
[spo~als

At 31 March 2011
Net hook value

At 31 Mach 2018

AU31 March 2010

Freehold Assetsan
land and Fivtures Motor course of
buldings Equipment and fittings vehicles  construction Total
£ £ £ £ i
658 782 81345 100 605 23 700 2303787 AR 219
- 2886 225% - - 5175
- - {10 346) - - {10 3.16)
638 782 84 231 92 548 23790 2 503 787 3363048
277,193 37181 41 590 13209 - 360175
13176 19117 20 278 5925 - 58496
- - 91311) - - W3n
290 371 56 298 S2 557 19134 - 418 360
368,411 27933 39991 4 366 2503787 2944 638
381,587 44 164 59015 10491 2 503 787 2999 044

The net book value of fised assets held under finance feases or hire purchase contracts at 31 March 2011 was
L1052 618 (2010 £1 9538 101) and depreciation charged on these assets in the yoar was £4 4831 (2010 £4 483)

Asscisn the course of construction refate to the cost of construeting the vehicles the controb system the AV P
swatem and the emplovee facilies used in the PRI svstem In accordance with the company ~ accounting

policy depreciation will not be charged until the assets are brought into use which was 1 Tune 2011

The imparment charge m the year relates w0 a educion i the estimated net realis ible value of the bunlding
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INVESTMIENTS

Cost
At Apnl 2010
Addmion

At 31 March 2011

Provision for impairment
At E Apni 2010
Charge for the year

At 31 March 201t

Net book value
At 31 Mareh 2011

A1 31 March 2010

Holdings of 20% ot more

AL31 March 2011 the company holds 20% or more of the <hare capital of the fallowing companies

Company

Subsidiary undertohing

Advanced FTransport Vehieles Lunited
Urban Light Transport Limited
ULTra {Cardil?) Lumted

Advanced Transport Systems Inc
Advanced Transport Quif LLC

Ultea Tarrwood Pre Ltd

Country ot
registration
ot incorpot atien

England
England
England
Usa
UAE
Singapore

“Natuar e of
husingss

Dormant
Dormant
Dormant
Promotion of UL Tra
Prometion of ULTra
Pramotion of ULTra

Shares
held class

Ordimnary
Ordimary
Orchinary
Ordwmary
Ordinary
Ordinary

Subsideary
undertaking Jomt

shares venture Total

£ £ £

| 838 10 446 12284

- 24 58N 24 588

1 338 3503 36872

1 838 - 1 838

- 24 588 24 388

1 838 24 588 26 426

- 10 446 10 446

- 10 446 10 346

Pioportien
of shares
held

100%
100%
100%
100%
49%%
0%



ULTRA PRI LIMITED

NOTES 1O THE FINANCIAL STATEMENIS

Year ended 31 March 2011

10 INVESTMENTS (continued)

The aggregate amount of capital and reserves and the results of these undertskings for the last relevant

financial year were as follows

Advanced Transport A chicles Linuted

Urban Light Transport Lamited
UL ra (Carcdhft) Limted

Advanced Transpon Systems Inc

Advanced Transport Gulf LLC

Ultra Fairwood Pie Lad

11 STOCKS

Spare parts

12 DEBIORS

I rade debtors
Other debiors
[ax credit recers able

Capital and
reseryes
3

N
<o
= BN (W R

741 l

(628 501

AED

150 000

SGD

100 000

201
£

4424
65 326
144 003

213753

L.oss For
the vear

(172199

n

£

S

1010
3

49,786

o ———

2010
£

77 488
109 917
87 669
275074




ULIRA PRT LIMFILD

NOTESTO THE FINANCIAL ST ATEMENTS
Year ended 31 March 2011

I

CREDITORS AMOUMNIS FALLING DUE WITHIN ONEYEAR 2011
£

Bank loan 3 200
Obhganons under hire purchase contracts and finance lease 399 287
Trade creditors 386 333
Other taves and soctal securtty costs -
Other creditors 262 208
BAA loan 21530 000
Payments n advance 341000
3573230

CREDITORS AMOUNITS FALLING DUF AFTER MORE THAN ONE YEAR

2011

%

Bank loan 335 400
Obligations under hire purchase contracts 949 111
Other creditors 114308
Preference shares 4 528 886
5927 705

————r————

2010
£

33400
KFRNING
1 368 678
57447
10 237

2 156000

4 000 168

=

2010
£

369 300
1 348 398

oo

342320

S 143406

—————na—

During the year BAA Enterprises Linnted subseribed or a further £1 450000 ol preterence shares gnang d
curmulative total amounting 1o £5 950 000 These have been disclosed as part debt and part equity a~ a result of

the ternis assoctated with the preference shares (see note 19}




ULIRA PRT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Y cai ended 31 March 2011

BORROWINGS

Banh loans

Dug withun one vear
Duc between two and five vears
Due after five years

BAA loan ~ due withm ene year

Amounts pavable under finance leases

Duc within one vear
Duc between two and five vears

Preference shares

2011 2010

£ £

369 vOO 404 200
£ £

34400 34300
137 600 137 600
197 800 232200
369 S00 404 200
£ £

2 150000 -
£ £

1 3481397 1721484
£ £

399 287 RYRRY )
949 110 I 348 398

1 348 397

e ey

3 328 886

Fap— e~

1 721 484

T

tad

42520

o

The bank loan 1~ secured on the company s frechold land and buildings Where the loan balunce equals the

cleared current account balance the iterest rate payable on this loan 15 0% per annum  [nterest on any part of

the cleared loan balance 1 excess of the cleared current account balance s charged at 1 75% abose Nait\est »
buse rate  The lean was repaud 1 full in Mav 2011, following the sale of the company « property at Unit B3

Ashville Park Short Way Thombury

The assets held under finanee lease are secured by a guarantee by BAA Enterprises Linuted amounting to

£2 000 000
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17

PROVISIONS FOR LIABILITIES

Provision for

loss on contract

At | Aprl 2010
Uulised

At 3F March 2011

£
1 133663
(992 820)

160 843

T e

The provision for foss on contract relates to the expecied future loss associated wath completng the Heathrow
contract and will be utihised across the related peniod The operation and mauntenance contract was signed on |
June 2011 and full passenger operations have been actine from thus date In estrmating the provision the hev
judgments relate to the cost of Jabour and subcontract costs meurred in April and Nay 2011 plus open

commitments entered into ae 31 MMay 2011

RECONCILIATION OF OPERATING LOSSTO NET CASH
OUIFLOW TROM OPERATING ACTIVITIES

Operaung loss

Sharc-based payments
Amortisauon

lmparrment of investment

(Lo~ on disprosal

Depreciation and impairment
Decrease i debtors

(Dcerease) / increase in creditors
Increa~c mn stochs

{Decreasc) / increase in proviston

Net cash outfllow from operating activaties

Net cash outflow from eperating activities 1s derived from conanumng activities

ANALYSIS AND RECONCILINTION OF NLT DERT

2011
£

(V179 179)
1] 785
2147

24 588
1033
38496
61321

(2 488 831)
(214)

(992 820)

(4481 672)

Other
non-cash
changes

£

34 400
{34 400)

1 Apul

2010 Cash flow

£ 3

Cashan hand at bank 1707 776 {1 352414)
Debt due atter one year (369 800 -
Debt due within one vear {34 400) 14 400
BAA loan - (2 150 000)
Finance lcases {1727 489 173,087
Preference shares (3425 208) {1 103 678)
Net debt (3843 116) (4 398 60v)

= ey

20140
L

{6098 580)
17 879
2147

147 221
985998
1 388 394
(49 786)
153 663

{2233,064)

e

At dMarch
2011
£

(8241.721)

e

[}
3




LLTRA PRI LINUTED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 3 March 2011

19 SHARE CAPIT AL

Miotted. called up and fullv paid
IR0 063 Ordinarv shares of £1 each

Mlotted. called up and pattly pard
880 Ondinary ~harces of £ each

Pieference shares

1 500 000 *A Preference Shares of £1 cach
P 500 000 B Preforence Shares of £1 cach
1 500 000 C Preference Shares of L1 cach
1450000 D Preference Shares of £1 cach
I e~ amounts reciasstfied to debu

2011

180063

880

180943

500 000
500 000
500000

I 450000
(4 528 886)

2010

N0 063

{80

180 643

300 600
500 000
300 000

(3425 208)

1421114 1074 762
Taotal allotted. called up, fully and parthy pawd 1 602047 | 255 723
Dunng the vear the company allotted
" 1450000 D Preforence shares with a nomimad value of £1 per share tor 1o1a) cash convderauon of

£1 450 000 The main terms of the preference shares are

annum of the nominal value of the Preference Shares compounded annually

¢ The Preference Sharcs do not carrv any right to receinve a dividend

Tum wito Qrdinary Shares

On 1edemption of the Preference Shares ¢ premum equivalent to a cumulative rate of 5% pe

Any holder of Preference Shares may require conversion of any of the Preference Shares held by

Of the tota) preference shares balance €4 528 886 has been disefosed a< a habthiy {see note 1<) hased on the
preference shares articdes of avsociation a« ULTra PRI Linnted does not have an uncondihonal night to avond
the obhganon to pav cash or another asset as the holder can request payment at any point Accordigly this has

been exchuded from catied up share capital i the balanee sheet



LLTRA PRI LMD LD

NOTES 1O THL FINANCIAL STATEMFNTS

Y ear ended 31 March 2011

20 SHARE-BASED PAYMENIS

The company has o share option scheme for certain cmplovees of the company  The vesnng periad 1~
unconditional  exeept for the fact that options are forferted if the employee leaves the company before the

aplions vest

Detwils of the share options outstanding during the vear are as follows

2011 2010

Weighted W eighted

d\‘(.‘l'-lg(‘ dy el ﬂgt‘

Number erercne Number exercise

of share price of share price

oplions Onp) options {m p}

Outstanding at the beginning of the penod 11821 3100 16 182 60 19

Granted during the perod - - 11821 3100

Cancelled during the periad {987) - (16 182) 60 39

Exvercisable at the end of the period 1083 3100 11 821 31 00
The company recognised the following expenses related to share-based pavments

2011 2010

£ t

Share-based payment 31783 17 879

In the vear ended 31 March 2011

The fair valug of options 1s measured by use of the Black-Scholes madel  The iputs tnto the Blach-Schole~
model are as follows

2011 2010
Shate price (p) 40 1o 165 40t 165
Exercise price (p) 40 to 163 40 0 165
Expected volatility (%) 40 40
Expected Iife (years) 1505 i15t0s
Ri-kh-free rate (%) 3 5

Expected dividends (34) -

Expecied solatility was based on management s espectanon of solanbiny oser the expecied hife of the scheme
The espected Tife has been adjusted based on management « best estimates for the eftecty of
noti-transfecabality exeroise restrictions and behavioural considerations




ULTRA PRT LINUTED
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2

t
(39 ]

COMBINED STATEMENT OF MOVEMENTS INSHAREHOLDERS DETICIT AND
STATEMENT OF MOVEMENTS ON RESERVES

Share-
Share based Profit
Share Prelerence premium pay ment and loss 201 2010
capital shares account reserve ageount fotal iotal
£ £ £ £ £ £ i
At L Apni 2000 180 933 1 073,792 10 146 578 SO 38S 0 (12329207 (422509) 4635000

lssue of shires -
Issue of preterence

shares - 346 322 - - - 346322 1074 762
Prenuun on tssue

of shares - . -

- - 21952

- - 3282
Share-based
pay ment charge - - - 31785 - 31 785 17 879
Lo for the
financial sear - - - (1412672) {1 412672) (6226960
At 3 Marceh 2011 150943 FA21 114 10 146 578 536170 (13741 879y (145707H (422 309

—— — . o —— v " — e -

RELAITD PARTY TRANSACIIONS

Puring the year the company has made available a loan 10 Advanced Transport Sastems Inc a 1009
subsdiaty At the year-end the amount due to the companv from Advanced Transport Systems Ine was
L378 331 (2010 £270,149) A provision of £378 331 (2010 £270 149) has been made agamnst this debtor

BAA Enterpnises Limited and Heathrow Airport Linuted are both subsidanes of BAA Ple BA A Enterprises
Linuted held 35 6% of the Ordinary share capital of ULTra PRT Limited and 100% ot the Preference <hare
camtal of GLTra PRT Linnted at the vear end date On 21 July 2011 BAA Enterprises Limited converted all
thew 5930000 L1 preference shares m the business mto 320 540 €1 orchnary shares giuang BAA Dinterprises
76 77% of the ~sued share capital of ULTra PRT Limited  During the vear the company provided services of
£1 905,832 (2010 £527 896) to Heathrow Asrport Limited At the year-end thete were no amounts owed by
Heathrow Airport Linuted

I
ih
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ULTIMATE PARENT UNDLERT AKING

At the year-cnd the immediate parent undertahing was BAA Enterprises Linnted o company registered in
England and Wales Within this group the ultimate parent entity 1 the UK 1s PGP Topeo Limmed which s the
parent undertahing of the largest group in the UK to consolidate these financial statements  The sharcholders
of FGP Topco Linuted are Tmecofer S L (559%) (as successor to Lernamara § L and Ferrovial
Infraestructuras S A) Bntanma Airport Panners L PP (26 3%%) (a Cosse de depdt ¢t placement du Quebec-
controfled vchicle) and Baker Street Imvestment Pre Lid {17 6%) (an investment schicle of the Government of

Singapore Investment Corporation)  The ulimate parent entity of the maonty sharcholder 1s Ferrovial S A
(Spam)

Lhe company s resalts are also included in the audped consolulated financial siatements of BAA Limited for
the vear ended 3F December 2000 which was the parent undertahing of the smatlest group to consohdate these

fineneral statemems  They are also included in the audited consohidated financial statements of TGI* Topco
Limtted for the year ended 31 December 2010

Copies of the financal statements of FGP Topco Linuted and BAA Limited may be obtamed by writing to the
Company Secretary at The Compass Centre, Nelson Road Hounslow  Nhddlesex,. TW6 2GW

As a result ot the restructunng in September 2011 the immedidte parent company &t the date of signing 1<
Fairwood Consultant~ PTE Linuted  The ultimate parent company is Fairweod Consultants Pyt Lid

POST BALANCE SHERT EVENTS

Since the year-end the existing £2 15m 1 oan Agreement between BAA Enterprises Limited and ULTra PRT
Limted ha~ been extended a further three times on 14 Apnl 2001 (£0 Sm) 26 May (£0 33m) and 15 July
(£0 65m) piving a total loan of £3 65, being retundable after one vear with an nterest rate ot 13%

On 21 July 2011 BAA Eaterpreses Linuted comverted all thew 5950 000 £1 preference shares tn the business
into 320 540 t1 ordinary shares giving BAA Enierprises 76 77% of the 1ssued share caprtal

Subscquent to the vear end management reviewed the structure of the company A new holding company was
creatad (ULTra Global Lanmited ("Global 3 and on 12 September 201 1 due purchased all the share~ i UkTra
PRI Limited (CULTra) At this pont Global then acquired most of the assets and abrhties of UL and the
shares Global held in PRT were subsequently sold 1o Fairwooed Consultants PTE Luwted  Included withun the
transfer of assets and labihties 1o Global from ULTra were the BAA Loan and lLombard lease both of which
were novated to Global such that the habihty for these loans was assuimed by Global following the transfur



