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TUTUPAAN NIGHT SERVICES LIMITED

ik

iRECTORS’ REPORT

e Directors present their report, together with the accounts of the Company, for the year ended 31 December
20035,
weview of the Business

‘he Company has not traded during the year and has no plans to enter into any trading activities in the

foresecabie future.

fwittenns

« ectors do not propose that a dividend is paid.

tHrectors and interests
The following Directors, none of whom have any interest in the shares of the Company, served during the vear:

R D Holden - Chairman
TT Wagenaar

J L Drugeon

H Schneidereit

‘vrporate Governance
e Company is a subsidiary of Eurostar (U.Kj Limited which includes in its annual report and accounts a

statement on corporate governance. The Directors of the Company consider that the measures put in place by
f-urostar (U.K) Limited are sufficient to ensure compliance by the Company with the requirements of Corporate

Governance best practice.

sarditor
wuenl o a shareholder’s resolution the Company is not obliged to re-appoint it’s auditor annually. KPMG

il continue as auditor to the company.

fenn .

3Y ORDER OF THE BOARD

WWsesa,

R D Holden
Chairman
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7 JROPEAN NIGHT SERVICES LIMITED

SUVATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT
OF THE ACCOUNTS

“ampany faw requires the Directors to prepare financial statements for each financial year which give a true and fair
wow el e state of affairs of the Company and of the profit or loss for that period. In preparing those financial
stlements, the Directors are required to:

wstect suitable accounting policies and then apply them consistently;
mauke judgements and estimates that are reasonable and prudent; and

wate whether applicable accounting standards have been followed, subject to any material departures disclosed
and cxpiained in the financial statements; and

propare the tinancial statements on the going concern basis unless it is inappropriate to presume that the company
vili conlinue in business.

H The Directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
‘ iime the financial position of the Company and which enable them to ensure that the financial statements comply with
e Companies Act 1985, They have a general responsibility for taking such steps as are reasonably open to them to
2 “nfeguard the assets of the Company and to prevent and detect fraud and other irregularities.




ZUROPEAN NIGHT SERVICES LIMITED

senorr of the Auditor, KPMG Aundit Ple, to the members of European Night
Ceeviees imited

We have audited the accounts on pages 4 to 7.

This report ts made solely to the company’s members. as a bedy. in accordance with section 235 of the Caompanies Act 1985,
Our audit work has been undertaken so that we might state to the company’s members those matters we are sequired to state
io them in an auditor’s report and for no other purpose. To the fullest extent permitted by law. we do not aceept or assume
responzibility (o anyone other than the company and the company’s members as a body. for our audit work, lor this report. or

For the opiions we have formed,
<espective responsibilities of Directors and Auditor

e Directors are responsible for preparing the Directors” Report and, as described on page 2, the financial statements in
sreordance with applicable United Kingdom law and accounting standards. Our responsibilities, as independent auditors. arc
wiabtished o the United Kingdom by statute, the Auditing Practices Board and by our profession’s ethical guidance,

We report o vou our opinion as to whether the financial statements give a true and fair view and arc properly prepared in
sceordance with the Companies Act. We also report 1o you if, in our opinion, the Directors” Report is not consistent with the
Nnnaneial statements. if the company has nol kept proper accounting records, if we have not received all the information and
explanations we require lor our audit, or if information specificd by law regarding Direclors’ remuneration and transactions with
the company is not disclosed.

W read the other information accompanying the financial statements and consider whether it is consistent with those statements.

faneind clatements.,
inasis o opinion

Wo conducied our audit in accordance with Auditing Standards issued by the Auditing Practices Board. An audit includes
cxafitination, on a test basis. of evidence relevant to the amouunts and disclosures in the financial statements. It also includes
an assessmient of the significant estimates and judgements. made by the Directors in the preparation ol the [inancial
stalements. and ol whether the accounting policics are appropriate to the Company’s circumstances. consisteatly applicd and
adeguately disclosed.

e planned und performed our audit so as to obtain all the information and explanations which we consider necessary in
crder Lo provide us with suflicient evidence to give reasonable assurance that the financial statements are free from material
misstatement. whether caused by fraud or other irregularity or crror. In forming our opinion we also cvaluated the overal
adeguacy of the presentation of information in the financial statemenits.

Hiion

wur opinion the accounts give a true and fair view of the state of affzirs of the Company as at 31 December 2003 and of
e resuit for the year then ended and have been properly prepared in accordance with the Companies Act 1983.

e it ple

~ o vC Audit Ple
sLarrered Accountants
sersiered Auaditor

e consider the implications for our audit if we become aware of any apparent misstatements or material inconsistencies with the

Landon l’] DQC,Q)M\\DLV %04'

(o)




dalance Sheets
=& at 3 December 2003

. cditors: amounts falling due

~ithin une year

et current liabilities

Toval usses 1ess current liabilities

Srevision ror liabilities and charges
Net liabilities

Capital and reserves

C’alled up share capital

et ana loss account

~quity shareholders’ funds

"TUROPEAN NIGHT SERVICES LIMITED

Note

The Company has not traded during the year.

savit and Loss Acconnt

2003
£(000)

(186,101}

(186,101)
(186.101)

(69)
(186,170)

100
(186,270)

(186,170)

2002
£(000)
(186,101)
(186,101)

(186,101)
(186,170)
100

(186,270)

(186,170)

iving the financial year and the preceding financial year the Company did not trade and received no income
andd ncurred no expenditure. Consequently, during those years the Company made neither a profit nor a loss.

. 128
These accounts were approved by the Directors on  25¢ w3 \wu’rjc_; 'L..avx(

e )\\..:Q.N.._

L D Hoiden

Uhairnman
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~UROPEAN NIGHT SERVICES LIMITED

lotes to the accounts
weeonnting policies

13asis of aceounts

“he wecounts have been prepared under the historical cost convention and in accordance with applicable
weonnting standards. They have also been prepared recognising that there arc no current plans to enter into
radine activities, The shareholders have agreed to continue to support the company as required by the joint
wninre agrecment to which they are party.

seferred taxation

Delerred taxation is provided using the liability method on all timing differences which are expected to
coverse i the luture without being replaced, calculated at the rate at which it is anticipated the timing
differences will reverse, Deferred taxation assets are only recognised if recovery without replacement by
squivalient debit balances is reasonably certain.

voreign exchange
Transactions in a foreign currency are translated at the exchange rate ruling at the date of transaction.

Monctary assets and liabilities denominated in a foreign currency are translated at the exchange rate ruling at
ihe balance sheet date.

“roing Coneern

nat withstanding the company’s net current liabilities and net liabilities, the directors have received
conlitmation from the directors of the holding company that they will not demand immediate repayment of
Hebt barwill continue to support the company financially to enable it to meet its tHabilitics as and when they
Fall Gue. ror a period not less than one year from the date of approval of these financial statements.
soevordingly, these financial statements have been prepared on a going concern basis.

Turnover

The company received no trading incoune.

dierntng expenditure

Ce Ccipany employs no direct staff. Al services are provided by the Shareholders, for which no charge is
made.

Oirectors’ emoluments

The Company’s Directors are all employees of the shareholding Railways and, as such, received no
emoluments or expenses in respect of their Directorship. Under an agreement between the Company and the
shareholding Railways no recharge is made in respect of Directors’ costs. No Director held any material
interest in any confract so far as the relevant provisions of the Companies Act are concerned.




SJROPEAN NIGHT SERVICES LIMITED
HOTES TO THE ACCOUNTS (continued)

Ureditors: Amounts falling due within one year

2003 2002

£(000) £(000)

Sharcholders’ loans (see Note 9) 185,970 185,970
Trade creditors _ 131 _ 131
186.101 186,101

T Shmrchoelders’ loans are unsecured, interest free and ave repayable within one year,

h. Provision for Liabilities and Charges
Closure
Costs
£ (000)
datance as at | fanuary 2003 and 31 December 2003 69

Share capital

he authorised, issued and fully paid-up share capital of the Company is 100,000 ordinary shares of £1 each.
~la shares have been issued during the veat.

iteconciiiation of shareholders’ funds

Share  Profit & loss account Total
Capital £(000) £(000)
£(000)
caviniee as at | January 2003 100 (186,270) (186,170}

ilesuit Tor the year - - -

Balance as at 31 December 2003 100 (186,270) (186,170)




+ JROPEAN NIGHT SERVICES LIMITED
"ES TO THE ACCOUNTS (continued)

immediate and ultimate parent undertaking

The immediate parent is Eurostar {U.K,) Limited who owns 61.5% of the issued share capital, within whose

sccownts the Company’s results are consolidated. The ultimate parent company is London & Continental
wiibwavs Ltd. Copices of the accounts of both the immediate parent company and the ultimate parent company
‘il e abtainable from Companies House,

A oaniv material fransactions with related parties are the provision of loans by shareholders. The amounts
arstanding on these loans are as follows:

DB FUKL NS SNCF TOTAL
£(000) £(000) £(000) £(00m £(000)
Badanee at | fanvary 2003 and 25,101 114,378 25,106 21,385 185,970

31 December 2003

“he shareholders and their percentage shareholdings are:

cserman Rail UK Limited (shareholding — 15.5%)
Furostar (U.K.) Limited (shareholding — 61.5%)
A8, Railbedrijven BV {shareholding — 13.5%)

Vransmanche Night Travel Limited (shareholding — 11.3%)




