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FASTRAX

FASTTRAX LIMITED

MISSION STATEMENT

Fasttrax, in partnership with the UK MoD, is dedicated to providing the Heavy
Equipment Transporter capability effectively and safely.




FASTTRAX LIMITED
DIRECTORS' REPORT

FOR THE YEAR ENDED 31 DECEMBER 2011

The directors present their report on the affairs of the company together with the financial statements and
auditor’s report for the year ended 31 December 2011

PRINCIPAL ACTIVITY

‘The company's principal actvity 1s the provision of a Heavy Equipment Transporter, (HET) Service to the
Ministry of Defence (MoD)

BUSINESS REVIEW

The Company continues to perform well and in line with the Business Plan Performance 15 measured
by monthly Key Performance Indicators (KPIs) across a range of scrvice measurables For 2011 and
the project to date, Fasttrax has again exceeded all service targets

The business reviews risks on a regular basis and identifies mingauons Due to the nature of the
project and sub contract structute, nisks continue to be managed effectively

The business has reached matunity 1n terms of development of the main contract dehverables
However, the company has collaberated on a number of minor vanations and changes and continues
to recetve good chient feedback

Financial performance 1n terms of cash flow was better than plan and the outlook 1s to conunue
exceeding plan Repayments of the Bonds were made 1n line with the Agreements Costs are in line or
below model, especially Insurance Reported profits were better than plan for the year but losses
brought forward from earlier years reflect lower capiralisation rates of interest and indexation dunng
the development phase up to mud 2004

During 2011, Fasttrax generated £18 8m of contract revenues against a plan of £15 3m The addiional
revenues, although lower than 2010, are due to repairs of operational equupment support payable by
the client

Cash balances of £156m are better than modelled ({5 9m) due to working capital management,
interest earned and Insurance cost savings Furthermore, the expenditure modelled 1n 2005 of £27m
from the Change tn Law Reserve has been avoided The cash reserve accounts are fully funded Debt
Service Cover Raunos are within the prescribed himts



DIRECTORS' REPORT (Cont'd)
RESULTS AND DIVIDENDS

The trading results for the year and the company’s financial position at the end of the year are shown in the
attached financial statements

The directors have not recommended a dividend

‘The profit after taxation for the financial year amounted to £175,000 (2010 — profit £900,000), 1t 1s proposed
that this profit be transferred to reserves

The audsted financial statements for the year ended 31 December 2011 are set out on pages 7 to 18
DIRECTORS

The directors of the company during the year were

Resigned Appointed
A Barne 10 November 2011
L Henry
A Matthews
N Brndley 15 March 2011
T Haga 15 March 2011
R Card 10 November 2011
FINANCIAL INSTRUMENTS

The company does not undertake financial instrument transactions which are speculative or unrelated to the
company’s trading actvities The company’s funding has been arranged using the principles of project finance
with the terms of the financial instruments, and the resulung profile of the debt service costs, tallored to match
the expected revenues ansing from the contract with the MoD The company's exposure to the price nisk of
financial instruments 1s therefore mimmal

The company does not use hedge accounting The directors do not consider any other risks attaching to the
use of financial instruments to be matenal to an assessment of 1ts financial positon or profit

CHARITABLE AND POLITICAL CONTRIBUTIONS

Dunng the year the company made no chantable contributons (2010 - £Nil) Thete were no polical
contributions made during the year (2010 - £Nil)

PROVISION OF INFORMATION TO THE AUDITOR
As far as each of the Directors 1s aware, at the tune this report was approved
®  There 1s no relevant avaiable information of which the auditor is unaware, and

®  They have taken all steps that ought to have been taken to make themselves aware of any
relevant audit information and to establish that the auditor 1s aware of that information




STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the directors’ report and the financial statements in
accordance with applicable law and regulations

Company law requires the directors to prepare financal statements for each financial year Under that
law the directors have elected to prepare the financial statements 1n accordance with United Kingdom
Generally Accepted Accountng Practice (United Kingdom Accounting Standards and applicable law)
Under company law the directors must not approve the financial statements unless they are sausfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that penod In preparing these financial statements the directors are required to

® select sutable accounting policies and then apply them consistently,
® make judgments and accounting estimates that are reasonable and prudent,

* prepare the financial statements on the going concern basis unless 1t 1s inappropriate to
presume that the company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006 They are also responsible for safeguarding the assets of the company and hence
for taking reasonable steps for the prevention and detection of fraud and other irregulantes

BY ORDER OF THE BOARD

Registered Office
Hill Park Court
Springfield Drive
Leatherhead
Surrey
KT22 7NL

L Henry

Director

Dated 26% June 2012




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF FASTTRAX LIMITED

We have audited the financial statements of Fasttrax Limited for the year ended 31 December 2011
which compnse the profit and loss account, the balance sheet, the cash flow statement and the related
notes The financial reporung framework that has been applied 1n their preparation 1s applicable law
and United Kingdom Accounting Standards {United Kingdom Generally Accepted Accounung
Practice)

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companes Act 2006 Our audit work has been undertaken so that we mught state to the
company's membets 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 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 for the opinions we have formed

Respective responsibilities of directors and auditor

As explained more fully 1n the directors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view Our
responstbility 1s to audit the financial statements in accordance with applicable law and International
Standards on Audiung (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 1nvolves obtaining evidence about the amounts and disclosures in the financial statements
sufficent to give reasonable assurance that the financial statements are free from matenal
musstaternent, whether caused by fraud or error This includes an assessment of whether the
accounting policies are apptoprate to the company's circumstances and have been consistently apphed
and adequately disclosed, the reasonableness of 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 informanon 1n the annual report to 1denufy matenal inconsistencies with the audited financial
statements [f we become aware of any apparent matenal misstatements or inconsistencies we consider
the implications for our report

Opinion on financial statements

In our opinion the financial statements

® pve a true and fair view of the state of the company's affairs as at 31 December 2011 and of its
profit for the year then ended,

® have been properly prepared 1n accordance with United Kingdom Generally Accepted
Accounuing Practice, and

* have been prepared 1n accordance with the requirements of the Companies Act 2006



Opinion on other matter prescribed by the Companies Act 2006

In our opmiton the information given in the directors’ report for the financial year for which the
financial statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Comparues Act 2006 requires
us to report to you If, 1n out opinion
* adequate accounting records have not been kept, or returns adequate for our audit have not
been recetved from branches not visited by us, or
e the financal statements are not in agreement with the accountng records and returns, ot
® certain disclosures of directors’ remuneration specified by law are not made, or
* we have not recerved all the information and explanations we require for our audit

Qe (il

David Pomfret (Sentor statutory auditor)
for and on behalf of PKF (UK) LLP, Statutory auditor

London, UK
neon 19 Jome Lo




FASTTRAX LIMITED
PROFIT AND 1L.OSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2011

Notes Year to Yeat to
31/12/11 31/12/10
£000 £000

TURNOVER 1 18,844 20,215

Cost of sales (10,889) (12,690)

GROSS PROFIT 7,955 7,525

Admunustrative expenses (net) (1,663} (1,678)

OPERATING PROFIT - conunuing operations 3 6,292 5,847

Interest Recerved 2 85 38

Interest Paid 2 (6,0106) (4,624)
PROFIT ON ORDINARY ACTIVITIES

BEFORE TAXATION 361 1,261

Tax on profit on ordinary activities 4 (186} (361}
PROFIT FOR THE FINANCIAL YEAR

AFTER TAXATION 10 175 900

A statement of movement in reserves 1s given 1n note 10 to the financial statements
The accompanying notes are an integral part of thus profit and loss account

There are no other recognised gains or losses other than the profit for the year




FASTTRAX LIMITED

COMPANY NUMBER 3565430

BALANCE SHEET - 31 DECEMBER 2011

Notes 31/12/11 31/12/10
£000 £000
FIXED ASSETS
Tangible assets 5 48,979 52,897
CURRENT ASSETS
Debtots - faling due within one year 6(1) 2,243 2,351
Debtors — falling due after one year 6{u} 1,004 1,190
Cash at bank and in hand 7 15,633 14,856
18,880 18,397
CREDITORS Amounts falling due
within one year 8(1) (8,509) (8:212)
NET CURRENT ASSETS 10,371 10,185
TOTAL ASSETS LESS CURRENT 59,350 63,082
LIABILITIES
CREDITORS Amounts falling due aftet
one year 8(w) (61,279) (65,186)
NET LIABILITIES (1,929) (2,104
CAPITAL AND RESERVES
Called-up share capital — equuty 9 1,000 1,000
Profit and loss account 10 (2,929) (3,104
EQUITY SHAREHOLDER FUNDS 1 (1,929 (2,104)

The financial statements wete approved and authbrised fgr ¥sue by the Board and were signed on s
behalf on

Date 26 June 2012 L Hen Director

The accompanying notes are an integral part of this balance sheet



FASTTRAX LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2011

Notes
Year to Year to
31/12/11 31/12/10
£000’s £000’s
Net cash inflow from operating actuvities 12(1) 10,157 9,303
Returns on investments and servicing of finance
Interest received 85 38
Interest paid (3,644) (3,741)
Net cash outflow from returns on (3,559) (3,703)
investments and serviang of finance
Net cash mflow before financing 6,598 5,600
Financing
Repayment of Sentor debt (5,647) (5,277)
Repayment of Sub debt (174 (225)
Net cash outflow from financing (5,821) (5,502)
Net cash inflow after financing 777 98
Increase in cash in period 12(m) 777 98

‘The accompanying notes are an integral part of thus cash flow statement




FASTTRAX LIMITED

ACCOUNTING POLICIES
For the year ended 31 December 2011

1v)

Vi)

Vi)

A summary of the principal accounting policies, all of which have been applied consistently throughout the current
and preceding year, are set out below

Basis of Accounting

The financial statements are prepared under the histonical cost convention, and 1n accordance with applicable
accounting standards

Fixed Assets

Tangible fixed assets are stated at cost, net of depreciation and any provision for impairment From July 2004, Full
Service Date, depreciation has been charged on a straight line basis over the remamning contract ife of 20 years

Capitabised Interest and Fees

The interest cost of financing the Company’s obligations under its contract with the MoDD has been capitalised dunng
the construction phase

Deferred Taxation

Deferred tax 1s provided usmg the full provision method set out 1n Financial Reporting Standard 19,
‘Deferred tax’ Deferred tax 1s therefore recognised m respect of all relevant nming differences that have
onginated but not reversed at the balance sheet date Deferred tax assets ate recogmsed when they anse from
tirung differences when thetr recoverability 1s regarded as more likely than not Deferred tax balances are not
discounted

Turnover

Turnover represents amounts recetvable for goods and services provided 1n the normal course of business, net of
trade discounts, VAT and other sales-related discounts

Foreign Currencies

Assets and habihties denomuinated n foreign currencies are translated at the rate of exchange ruling at the balance
sheet date Transactions in foreign currencies are recorded at the rate ruling at the time of transaction  All exchange
differences are taken to the profit and loss account

Indexation
The carrying amount of bond Labilities subject to mdexation 1s adjusted to reflect the applicable index at the
year end The adjustment 15 recognised m the profit and loss account as part of interest pud  Any gains

ansing on indexation are not recogrused 1f 1t 15 clear that the gain has ansen from a temporary decrease in the
underlying index, and that the decrease in the index has been reversed by the balance sheet date

Going Concern

These financial statements are prepated on the gomng concern basis The company operates 1n hne with a
financial model based on its contractual arrangements with the Ministry of Defence This model forecasts

that cash will be available to fund repayment of the company’s long and short term babilines as they fall due

10




NOTES TO FINANCIAL STATEMENTS
For the year ended 31 December 2011

1 SEGMENTAL ANALYSIS

The tutnover and operating result were derived from the company’s principal actvity and was carnted out wholly 1n
the UK

2 INTEREST PAID / (RECEIVED)

Year to Year to
31/12/11 31/12/10
£000’s £000%s
LPI Bond Interest Payable 1,083 1,758
LLP! Bond Indexation 2,357 959
Fixed Rate Bond Interest Payable 648 707
Juntor Subordinated Debt Interest 1,328 1,200
Bank Interest Recetved (85) (38)
5,931 4,586
Interest Patd 6,016 4,624
Interest Recerved (85) (38
5,931 4,586
3 OPERATING PROFIT

The operating profit 1s stated after charging the following
Year to Year to
31/12/11 31/12/10
£000%s £000°s

Auditor’s remuneration

- audit fees 13 13
- other (Taxation services) 3 3
Deprecraton 3918 3918

Fasttrax has no employees other than Directors

The amount of £193,000 (2010 - £184,000) has been patd to third parties in respect of making the services of the
Drrectors avaidable to Fasttrax Limated

11




NOTES TO FINANCIAL STATEMENTS (Cont'd)
4 TAX ON LOSS ON ORDINARY ACTIVITIES
a) ANALYSIS OF CHARGE IN PERIOD

UK cotporation tax on profit of the period

Adjustments 1 respect of prior periods

Total current tax {note 4(b))

Omngmation and reversal of uming differences

Effect of reduced tax rate on opening asset

Deferred tax (note 4(c))

Tax on profit on ordinary activities

b) FACTORS AFFECTING TAX CHARGE FOR PERIOD

The tax assessed for the pentod 1s other than the standard rate of corporation tax mn the UK {26 5%)

The differences ate explamned below

Profit on ordinary activities before taxation

Profit on ordinary actvites muluplied by standard rate of
corporation tax 1n the UK

Effects of

Accelerated tax relief for capitalised finance costs

Depreciation 1 advance of capital allowances

Expenses not deductble for tax purposes

Current tax charge for year

¢} PROVISION FOR DEFERRED TAXATION

Depreciation 1n advance of capital allowances
Accelerated tax relief for capitalised finance costs
Tax losses available to carry forward against future profits

Provision for deferred tax

Provision at start of peniod
Deferred tax charge i profit and loss account for pertod(noted(a)}

Prowision at end of pertod (note 6(u))

12

2011 2010
£000’s £000’s
101 361
85 -
186 361
186 361
2011 2010
£000’s £000°s
361 1,261
96 353
56 (211)
(160) (150}
8 8
2011 2010
£000’s £000’s
(3,001) (3,498)
3,131 3,432
(1,044) (1,124)
(1,004 {1,190)
(1,190 (1,551)
186 361
(1,004) (1,190)




NOTES TO FINANCIAL STATEMENTS (Cont'd)

5 TANGIBLE FIXED ASSETS
HET’s in Total Assets
Service(91)
2011 2011
L000%s £000°s
Cost
At 01/01/11 80,195 80,195
At 31/12/11 80,195 80,195
Depreciation
At01/01/11 27,298 27,298
Charge for the Year 3918 3,918
At 31/12/11 31,216 31,216
NET BOOK VALUE
AT 31/12/11 48,979 48,979
NET BOOK VALUE
AT 31/12/10 52,897 52,897

The Cost above includes net interest and other finance costs capitalised of £5,474,000

Dunng 2007 one of the 92 ongmal HET’s was destroyed duning Operational Service Under the concession

contract the Mistry of Defence are responsible for the cost of 1ts replacement and the Net Book Value (NBV)
of this HET was transferred to Other debtors (Note 6)

6 DEBTORS

31/12/11 31/12/10
£000%s £000’s

{) Amounts faling due within one year
Prepayments and accrued income 1,873 1,951
Other debtors 370 400
2,243 2,351

(1) Amounts falling due after one year

Defetred Taxation (note 4(c)) 1,004 1,190
1,004 1,190

Other debtors represents an amount due from the Minstry of Defence 1n respect of the replacement of the
HET destroyed i service during 2007 (Note 5)

13



NOTES TO FINANCIAL STATEMENTS (Cont'd)

2

CASH AT BANK

From FSD (Full Service Date) the release of funds from all bank accounts no longer requires anthonsation from
Ambac Assurance UK Limiated as Bond Insurer

Included 1n this balance 1s £9,834,000 (2010 - £9,269,000) held in Reserve accounts as required under contract

CREDITORS
31/12/11 31/12/10
£000’s £000°s
(1) Amounts falling due within one year
Trade Creditors 242 126
VAT 303 238
Accruals and deferred mcome 1,735 2,060
Loan Note 147 175
Sentor Debt 6,082 5,613
8,509 8,212
(1) Amounts falling due after one year
an r D
Due within 2-5 years 24,476 23,317
Due after mote than 5 years 36,803 41,869
61,279 65,186
() Amounts falling due after one year by category
Loan Note 10,012 10,158
Senuor Debt 51,267 55,028
61,279 65,186

The Senior Debt balance 1s made up of -
Bond Certificates 1ssued as follows

Class A 3 459% Index Linked Bonds - £56,000,000 due 2021 Prudental Annuties Limited

Class A Indexation rolled into the Bond for 1ts term - for the year £2,357,000 (Cumulatve £11,877,000)
Class B 5 91% Fixed Rate Bonds - £7,680,000 due 2021 Prudennal Assurance Company Linuted

Class B 5 91% Fixed Rate Bonds - £9,000,000 due 2021 Prudenual Retirement Income Limited

All Classes of Bond are repayable by instalments between March 2005 and the due dates noted above

All are entered 1n the register of The Bank of New York as the Registered Holders Issue 1s subject to and with
benefit of a trust deed dated 14 December 2001 between Fasttrax Limuted (the Issuer), Ambac Assurance UK Limited
and Law Debenture Trustees Limuted as trustee for the holders of the Bonds The Law Debenture Trust Corporaton

Pic has a fixed and floating charge ovet the undertaking and all property and assets present and future

A Class B Bond - £4,000,0600 1s registered but not 1ssued to The Bank of New York and 1s being held in reserve

14




NOTES TO FINANCIAL STATEMENTS (Cont'd)

8

CREDITORS (Cont’d)

Secured Loan Note

A Secured Loan Note 001 was 1ssued in September 2005 to Fasttrax Holdings Limited to the value of £11,200,000
Fasttrax Holdings Limited on the same date 1ssued Loan notes to the respective Shareholders

The Loan Notes are now held by the following respective Shareholders

Secured Loan Note 001 - Kellogg Brown & Root Limuted Secured - £5,600,000 (50% holding) Issued September 2005
Secured Loan Note 002 - Elbon Holdings (2) Limated - £2,800,000 (25% holding) Purchased from Barclays European
Infrastructure Limited December 2005

Secured Loan Note 003 - Elbon Holdings (2} Limted - £2,800,000 (25% holding} Internal transfer from Noble PFI
Fund TI May 2006

All Loan Note conditions as 1ssued have been transferred on both purchase and internal transfer

All 1ssues are subject to interest, at a rate of 11 25% This rate nses under agreement 1 October 2008 - 11 50%, Apnl
2011 - 13 50%, Apnl 2012 - 13 75%, October 2013 — 14 25%, Apnl 2016 — 15 25% to a maximum of 16% i Apnl
2017 to March 2025

Repayments are due by 6 monthly instalments from March 2006 to March 2025

Dunng 2011 the following schedule of payments are included -

Prncipal Paid Interest Patd

2011 2010 2011 2010

£000°s £000's £000’s £000’s
March 164 139 593 605
September _10_ _86 688 G0l

174 225 1,281 1,206

Fasttrax Limuted’s Loan Note 15 secured by an Issuer Debenture with ‘The Law Debenture Trust Corporation plc
dated 14 December 2001

Fasttrax Holdings Limited holds a Holdco Debenture wath The Law Debenture Trust Corporation plc dated 14
December 2001 for the respective 1ssue of Loan Notes to the Shareholders

CALLED-UP SHARE CAPITAL

31/12/11 31/12/10
£000’s £000’s

Allotted, called-up and fully pad

1,000,000 ordinary shares of £1 each 1,000 1,000

15




NOTES TO FINANCIAL STATEMENTS (Cont'd)

10

11

12

)

RESERVES

The movement n the profit and loss account during the year was as follows -

Year to

31/12/11

Profit and Loss Account £000’s
At01/01/11 (3,104)
Retaned profit for the year 175
At31/12/11 (2,929)

RECONCILIATION OF MOVEMENTS IN EQUITY SHAREHOLDER FUNDS

31/12/11 31/12/10

£000’s £000’s

At01/01/11 (2,104) (3,004)
Retained profit for the year 175 900
Ar31/12/11 (1,929 (2,104)

NOTES TO THE CASH FLOW STATEMENT

RECONCILIATION OF OPERATING PROFIT TO NET CASH INFLOW FROM

OPERATING ACTIVITIES

Year to Year to

31/12/11 31/12/10
£000’s L000’s

Operating profit 6,292 5,847
Decrease 1n debtors 78 48
(Decrease) mn creditors {161) (540)
Deprecianon 3,918 3918
Amornsanon of other debtor balance 30 30
Net cash inflow from operating activittes 10,157 9,303

16



NOTES TO FINANCIAL STATEMENTS (Cont'd)

12

(1)

13

14

NOTES TO THE CASH FLOW STATEMENT (Cont'd)

ANALYSIS OF CHANGES IN NET DEBT

01/01/11 Cash Other 31/12/11
Flows non cash
changes
£000’s £000’s £000’s £000’s
Cash in hand and 1in bank 14,856 777 - 15,633
Debt due within 1 year (5,788) 5,821 6,262) {6,229)
Debt due after 1 year (65,186) - 3,907 (61,279
(56,118) 6,598 (2,355) (51,875)

RECONCILIATION OF NET CASH FLOW TO MOVEMENT IN NET DEBT

Year to Year to

31/12/11 31/12/10

£000’s £000°s
Increase in cash in year 77 98
Cash outflow from decrease 1n debt financing 5,821 5,502
Changes 1n net debt resulung from cashflows 6,598 5,600
Changes 1n net debt resulung from non cash transactions {2,355) (959)
Movement in net debt 1n year 4,243 4,641

Net non cash transactions compnse Bond mndexation

PARENT UNDERTAKINGS

Fasttrax Limited ts a wholly-owned subsidiary of Fasttrax Holdings Limuted registered in England and Wales

There 15 no ultimate controlling party

RELATED PARTY TRANSACTIONS

Related party transactions represented in these accounts consist of

Fasttrax Holdings Limited — the sole holding company
A Loan Note pnnapal of £10,159,000 {note 8) (2010 - £10,333,000) and associated interest payable of £1,328,000
(2010 - £1,200,000} With associated mnterest recervable of £344,000 (2010 - £296,000)

Kellogg Brown & Root Limited (KBR) — 50% ]V partner of Fasttrax Holdings Lamited and subcontracted for Vehicle
Supply to Fasttrax Limuted

Expensed Management & other fees £63,000 Exc VAT (2010 — £60,000 Exc VAT)

17




NOTES TO FINANCIAL STATEMENTS (Cont'd)

14

RELATED PARTY TRANSACTIONS (Cont’d)

— subcontracted for the provision of a maintained service to Fasttrax Limiuted and 100%
subsidiary of KBR
Expensed nnems include Management and Other Fees of £188,000 (Exc VAT) (2010 — £196,000 Exc VAT) Fees
payable 1n respect of the HET Service of £8,067,000 (Exc VAT) have been expensed in the year (2010 - £9,261,000
Exc VAT)
Related Loan Note disclosure can be found m Note 8

Sales for Third Party Guaranteed Revenue have been made to FTX to the value of £220,000 (Exc VAT)n the year
{2010 - £212,000 Exc VAT)

Elbon Holdings (2) Limited - 50% JV parwner of Fastirax Holdings Limited and subcontracted for Vehicle Supply to
Fasttrax Limited

Expensed Management & other fees £131,000 Exc VAT (2010 - £124,000 Exc VAT)

Related Loan Note disclosure can be found in Note 8

The aggregate amounts payable at the year end are  KBR (75,000 (2010 - £N1l), Elbon £157,000 (2010 - £Nul) and
FTX £Nil (2010 -£6,000) with no receivables due at the year end
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