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CHAIRMAN'S LETTER
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SEVERN VALLEY RAILWAY (HOLDINGS) PLC
THE RAILWAY STATION, BEWDITY, WORCLSTERSHIRE, FNGLAND DY12 1BG,

12¢h April 1994
Dear Friends,

Share offer

The Severn Falley Railway, extending _j}om Krddermnster ta Bridgnorth, offers ro passengers
sixteen miles of historic steam travel tirough a region »f outstending natural beauy,

The Railway, founded by a dedicated band nfcn.'huumts, now provider regufar seheduled steam
train services and hoasts the largest fleet of operational standard gauge ex-BR passenger steam
locomorives 1n the Umited Kingdom. In 1993, in excess q] 200,000 people visited the Ratlway.

These achievements are due to the innumerable peaple who have supported end contributed ro
the Railway over the last twenty-nine yeur .

The Company has recently taken advantage of a once-1n-a-Iifetime opportunity to purchase che
frechold interest of the award-winning Kidderminster Town Station site, the Company formerly
having only a leasehold interest. This major investment hos heen an absclwely vital move, both

in enhuncmg substantially the value of the (ompam s assets and infrastruciure and in removing
o very serious threat to the Jong-term viability of the Rathvay which might have resulted from
tthn:chold of the sie coming into the hands of « hostife fandlor ! The purchase was compl'cl.ed
on I4th February 1994 at a cost of £L450,000, funded by bridgit  finanee from Midland Bank
ple. In order to repay the brtdgmgﬁnamc und to pmch working capital we are seeking 1o
rarse £750,000 by the wssue of 750,000 Ordinary Shares of L1 cach in the Company at L1 per
share. s you will see from the detatls ot the share rights on page 28, sharcholders will be
enticled to free vickess en the Raihray dcp'ndm.; on the number of shares purchased. Existing
sharcholders should note that the number of shares requred to be held 1o qualify Jor Jree tckets
has had o be increased for the firse time i the Cempant's hutory as a result of th entatlement
becommng vut of Iine over the course of me with tho umount nqumd to be invested, In
addrtion, anyone applving for 100 or mere harce under ths Offer on or before 31st fuli 1994
wil receive twe free third closs return trckets.

1 am sure spu will wish ¢ cupport the future of the Raidway by svesting o this new share e
To apply, for vour shures, vou are mvited ro complew the Jpp!t-.umn Jam ea page 35 and to
return 1t with our rhcque 20 vhe Severn Valloy Rusdv. 1z ar ebe abowe adéres v soon a- pootble,

Thank vou 1n enticipation of vour generows wapport, whed s ceal of the woapany v n0 coen
. P R , i i
eutrrght ownership of the enure Ralway trom bujier v o 2o hulffer stop

)aun sniceraly,
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OFFER DETAILS

THIN D AUN D I IMPORTAN L, TE YOTD ARD [N ANY DOUBT ABOBT I YOU SHOUTD codsUl i YoUR
ST R BROKER, BASK MANAGIR, SOLICTTOR OR OTHER PROFISSION AL ADVISER, YOUP ATTENTION IS
PARTICHEARLY DRAWN 1O THL SECTION HEADLD "RISK FACTORY" 0% paGt 10,

Thix document contains intormation gi\‘cn in connection with the propm‘vcl issue of up to
750,000 new Ordinary Shares of L1 cach in Severn Valley Railway (Holdingsy Public Limited
} Company (“1he Campany”)y at L1 per share,

The Directos- of the Company, whose names appear on the inside back cover, accept responsibility
tor the mlormation contained in this document, To the best of the knowledge and beliel of the
Durectors (who have taken all reasonable care to ensure that such is the case) the infermation
vontsned i this document is in accordance with the facts and does not omit anything likely to
altect the import of such information,

It must be emphasised that no shares in the Company are quoted nor iy it intended that any
application will be made to any stock exchange for listing or quotation lor such shares.
"The shares are at present traded wnder rule 535625 of The Swock Exchange Rules on a matched

bargain basis,

v opies of ' locument, together with the documents specified on page 31, have been
delivered to the Registrar of Companies for registration in accordance with Section 64 of the
Companies Act 1985,

SEVERN VALLEY RAILWAY
(HOLDINGS} Public Limited Company
tincorporated in England and Wales: Registered No: 1046274

Offer for Subscription

of up to 750,000 new Ordinary Shares of £1 cach at £1 per share
pavable in full on application

Tle subse viption tists will open at 10,00 a.m. on 16 April 1994 and mias be osed at any time
thereatter, There is no minimum subscription,

The procedure tor applicausn s tonnd on page 34 and an application borm s o jage 43

Share Capital
following the Offer sassuming full subscripuion)

Anpthoi sl Pz d and hdly puanl
3,000 n Ordinars Shares of £1 cah £ 10,0

i he mew Odrdeaey Shares s e b oare tae sabject of the Offer wall rank par pasaa in atl re SRS

%
?w

o
¥

wi bthe ot s we 1 Chnars Shares o1 the Compen,

Furreer copres o thas precp ctns rogother with applicaton lorm, can be obtamed trom:
severn Valles Babway (Hotdingsi P.UCL Th Railwa Staton, Bowidles, Worcesteshire DY L 1BG
or Rovan Dartington & Co Tiated, oth Frooe, The Calstonn Contre, Calston Strecy, Brisied BSEAXEL
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INTRODUCTION

Tonday™s Severn Yalley Railway iva tribute to all who have been awsodiated with it during the past
29 years, The service that was closed down by British Ralways during the cuts ol the 19614 has
re emerged ta become sne ol the mostsuccessial regularly  scheduded, presersed railway services

in Britain,

Prom May 1970, when the Railway ran its first passenger wervice from Bridgnortl, to Hampton

L vade, the ultimate aim was the extension of the service to Kidderminster, This was achieved in
July 1984 with the upening ol Kidderminster Town Station "the Station™, "The Station is a superb
GWR late Vietorian style terminus, and on t4th March 1988 the Tord Mayor of London presented
the ultimate rail award, the Assocdation of Railway Preservation Sovieties Railw ay Heritage Award,

to the Company in acknow ledgment ol this unique station,

The Railway now attracts visitors throughout the year Irom both the UK and overseas, and olfers a

range ol special exents which are auracting large attendances,

Since ity incorposation in 1972 the Company has steadily inereased in size and now has over
thirteen thousand sharcholders. Throughout its growth, the Company has continuously pursued i
aim ol the preservation of the nation's steam railway heritage by maintaining its operation«, a

commercial and profitable basis.

Ihe Company has had three previous share iscues, in 1972, 1983 and 1988, thrnugh which it has
suctesstully raised tinance for its developmen.s. The purpose of the 1972 issue, which raised
L110,000 in the aggregate, was to purchase the line [rom Alveley to Foley Park from the British
Railw avs Board (“BR™1. The 1983 issue raised over £500,000 whic' enabled the line to be
extended Irom Bewdley to Kidderminster and provided funds towards the brilding of the Station.
The 1984 isue raised over £670,000 to finance the huikling o a vitally needed boiler shop at
Bridgnorth, enabling the Company to carry out its own repairs and earn additional revenue by

servecing the requirements of other railways.
REASONS FOR THE ISSUE

The prmml).)l purpose ol the prusent share issue s w Tepay iarirlging fraance {or the ]id"(]lu\l‘
from BR of the Ireehold utie to the Kiddernumster sire, pact ol wlhick theans e jand on whnch the

Station 1 bailts had previoush been leased to the Compan

v the run up to ity mtended privatisation BR de ided to 1t alise some ol 1ty more saluable awets,
Tk Company was mtormed e a lotter dated Sth November 1993 that the lredhold al
appoamately 7.3 acres of Tank, tormesly the BE Racklermmste v goods vard, shaon s Juded the
Station, would be awctiosed m ondon an 15th Decewsbor 1994 e Crapans poniediately rose
to the challenge of this exosptiondl, and perhaps oy, opportunes v abtam ootnct ownershp ot
the Statien, and began the provess el estiblshing a bass on waich the purchase could be Biancool
The Diiectors wers concernod that asale ta 2 new hedlon] woald leave the Core prany e
consderable uncertaminy as o the huture o the Station. Relvsig an the sapport of an et

mapsr sharcholder. the Company agreed a purchase nrse ol L450,000 sith BR proan to s a,
and pavl a BF . d postt s avord public i wm ol the wte The Corapmy subs e athy vocer ol the
full support of s Banke s, Mw'land Bank, pheoo by way o an extend rrelgug I apd ts,

vageth rwath the conter oorar s wabe ! part al the proschased Taad o Kiddor anster 1w
Aeam o dor 250,00, en e e panchare brom BR o b comaplet d o L Tehruam

(A

ehe et ess of the Jhare wap A caable the Canapac 8 te repey tis loan. e adiitien, any surplus finds

raised sl Ive s for v b s o apatas

:‘E}M M.kaii
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HISTORY & ACHIEVEMENTS

The Severn Valley Ralway has existed for 132 vears, It sturted ac the Severn Valley Railway,
passed through the hands of the West Midland Rulway, the Great Western Raulway, Britsh
Railways (WRy, and finally British Railways (1 MRy, belore becommyg again the Severn Valley

Foilway,

In the 29 years ol fts preservation, the Railway has graduatd trom almest total obscurity e pride
of place as one ol Britain's foremost steam railways, This graduation represents the realisation of
the dream of a small group of dedicared eathusiasts ho came tegether to save the Railway in
1965,

From its initial operations betw cen Bridgnorth and Hampuon Loade, the Railway extendad to
Tlighley, Arley and Bewdley in stages during 1974, and tinally made its trinmphant entry into
Kidderminster in July 1984, 16 miles from its roots in Bridgnorth, During that period and the
subsequent decade, stations have been res wed, bridges rencwd, track relaid, signalling installed
and locomotives and coaches restored to act ¢ servive, All of this has been achieved througlh the

combined efforts of a small nuceus of patd sta' and ar army ol enthusiastic volunteer..,

Back in the late 1960"s the Railway ™ supvival depe. ded on suliseriptions and donations from
a handful of members, TVoday it stands fum on the lovadation of over 13,000 sharchulder and a
supporting Guarantee Comprany membership ol aver 1,000, sigures envied by sther presarnved

raitways but approached by none.

Although the 1983 share issue enabled the Railway to reach Kidderminsior, it was not then
o }
possible to purchase the frechold of the site. The Company was lorved o baild e Siation on a

leasehold site, a situation Lar from ideal but one which has now been remediee,

Considerable sums have been spent over the ywars on improving repase fac ilitivs for locomotives
and voaches, In addinon to providing locomatves lor ity own services, the Company can now hire
them to other railways, run them ou bR, and ofter 2 repar service to other railways - activities

which add to Compu, ¥ revenues.

The des lopment at Kud srmunster prouded nut only 2 staton but alse a purpose-built gift <hop
and a purpise-built bar and it i planned ta mcdwle a purpose built restaurant, These activities all

vontribute to the long term tinandal ell-bemyg o the Company

During the last 29 years, the Railway lias become «stablishe Fas one ol the most improssive

privately operated steam ratlways in the UK, attracting wstons drom senver the world

MSTATN,

Ex b IFta.q g0 No
47303 runs round s tram 0
Plaiform | a1 kaddeninster
Town Station on 23rd Junte
1990

tPhotog-apher Androw Belli



CURRENT ACTIVITIES

The Company continues to adidress the needs ot its visitors whilst preserving the sparit ol the past.

The number ' passenger tickets sold has rsen from 85,0000 1971 to over 194,000 in 1993,
I i

The enthusiasm of hundreds of dedicated statt, both paid and solunter, has led o the

impravement and expansion ol the Raihway s Jacilities and amenition to thewr presenr high standard,

In addition to running its normal scheduled services, the Railway organives special events 1o atiract

w

even nore visitors throughout the vear, including “Thomas the Tank Eagine * week ends, Santa

Specials, Steam Galas, a Diesel Gala and a Vintage Vehicle Rallv, New attractons are continually

being developed and promoted, The Company now offers courses in Tocomotive footplate duties

on both steam and diesel locomaotives, thus enabling hundreds of people o fullil their ambition ol

a life-time.

The Company operates twao dining car services, one in its authentically restored 14930°s

Great Western train, the other in its more modern British Railways built train, Scevices offered

include Sunday lunches, corporate and business entertainment, wedding receptions and private

parties, and even *Who dunnits” theme evenings which inclede a gourmet meal,

Well established amongst local real ale fans ave the Railway's 'wo licensed refreshment rooms

at Kidderminster and Bridgnorth, both of which appear in the “1994 CAMRA Good Beer Guide,

Considerable revenuv is also carned from the Railway giftshops situated at Bridgnorth, Bewdley

and Kidderminster stations and from its associated wholesale business,

The Company®s well equipped and comprehensive locomotive reparr workshops at Bridgnorth

now vontribute significant revenue to the Railw ax thrnugh their contract enginecring activities,

Both boilcr and mechani- al vepairs are undertahen for othor railways and loconuotive owners,

and the Company now has an enviable record for its expertise in these areas,

The Railway's large and widely-varied collection of historic locometines, passenger coaches,

goods vehicles aned peoiod stations make it an ideal locatjon for film and television productions,

you another very uselul supplement to the Company™s income,

Passergers dsembrk from @
wer koaded arrvol ot
Kiddermunsier 3° ex SWR 260
No 9303 dspaits fo Bewdley on
J0th December 1992,
tPhatogr.; Her Bran Robbins)

Wil H K
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Insets Kiddermunster Town Stat n
{Left) | Tk completed North wing (Photigropher Hugh Boliantyae) iMiddle) 2 The Booking Hall tRghtl 3 The South wing whe whe o oplezed well eantin the restaurant
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KIDDIRMINSTIR TOWN RATLWAY STATION
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RISK FACTORS

Investors should be aware that the valae ot shares can vise or 1all al there may not be proper
information avalable for determining the market value ol an imestmentin the Company.
Investment in the Company is speculative and the shares are unquoted. Fhere is no eetablished
market in the shares, although dealings are traded under Rule 335¢2) of The Stock Ixcnange Rales
on a matcherd bargam hasis

Investruent in unquoted shares carvivs 3 higher risk than inve tnent in quoted shares,

In the opinion of the Direvtors, the following risks should b taken into account befirr making an
investmant in the Company:

o There is no assurance that investors will he able ta realise, o recerve any return
on, their investment,

o Aninvestment could L adverselv affected by economic, pelitical, judicial, admini tratn e
or other rugulat-m" lac tors, corporation tax, YAT anel Licome ax as well as other unloreseen
matters.

o Based on the inflow of share applivations in the Compans s previow share offers, the
Directors consider that therd = reac nalae prospact ol sulliciont share applications being
received during the neriod of 12 months toliewing the launch ol tis share offer 1o vepay the

bridging loan in full. It, however, this)s not achieved during this seriod s Company may

have 1o seek alternatice sources of longer term Tunding,

The rvestment ofered an thr. Jocument mav not be sartable jor all recpients Inveators are steargly recommended 1o
1 A /] I
comult un wvestrrent advner authoried nmder the Tnanaral Servees et F980 whas spocialises i mvesements of thasy kind

before makiny wny dewninn e agsen

DIVIDEND POLICY

it kas been the Company’s policy to retain carnings in the Company, rather than paving oat the
profits by way of dividend. Itis the Dire tors” intentiog to coptmue with this policy, based on the
beliel that those who invest in the Company are imvesting m the press rvation and growth ol e
Railway for future generations

It is -he intention, therelore, that m plac - ol cash divuclends, sharehodders will continue 1o
receive an allwanee of tree tickeo dependig on the e of then <sharedadiding, Details of the
res ised allow ances Sor 199425 a7e set omt oa page 28 wader the Bewbue *Swimaacy of Share

"ﬂighl'".

Although the minimum apphaation wnder this Cfer ss 025, charchallers must own at least 51
shares on 3ist December 1994 to be ehgible tor Iree Gokits

BdESae = ah - 22 2o

Ex LMS 2.6.0 No. 29608 sus ot
rest before rannng reund ts
travn on Platform 2 of the

| Staton on 20th Apri 1991
iFriatagraplier Pe.ar Treloary
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Angther weldoaded wrown heods

Sinee 1989 the Railway has und 1 gone o pe pend ol expanson and development, desprte the depressed
eeonomic <limate that has prevarled Jor tuse t al this perimd,

Tralfic reventtes have ptsen from £937,000 i 1"%9 10 L1,207,000in 1993, during which peried
passenger numbers have dedmed frony 200,080 an 19t 194,800 i 1993, with a peak of 713,000 in
1991, The passenger numbers lop 1993 are virtually uns banged Tram 14992,

The Railway, however, is not onhy about transporting pasengers on lovingly restored and maintained
rolling stack through idyllic countrvside, Visitors to e Railway make use of the gilt shops, bar and
catering acilitivs available, and the increase in tneome lisan these operations has supported the enbane ed

tralfic revenues,

Ire the four years prior to 1993 the Company experienced a diwaw ard trend in prolitabilivy, falling from
L1606,000 in 1989 to L2,000 in 1992, Indeed, in 1991, atoss of £35.00 was recorded. 1993 was
however a dilticult vear and a loss ol Li06,000 has been rellected i the accounts,

Whilst this result i~ naturatly disappointmg it should be seen in proper perspective. [t is armved at alter
Learing the cost Gl certain one ofl and non recarring items which in wral . mount to some £101,000 and
are disclosed as exceptional v ns i the accounts.

Fluring the year the Directors commaissioned a report by independent constltants to review the
organisation and structure of the Company, The Directors are determined to ensure that the Company
starts 1994 on a mwre commercial vutlook, It is only by this action that the long term uture of the
Railway a5 ane of dwe premier steam preservation centres can b ensured, and the Directors and
Mapagement have recognised the ungquestioned and setf-evident need o adapt the Company s structure
and policies to reflect the changes m the ope. sting environment, Steps are already in hand to deal with
the recommendations and the costs rellect the impact of these steps.

The maintenance of the inlrastructure and rolling stoch wilised in trading continues o place a burden on
the Company’s cash flow, but the restructurng commenced in 1993 will reduce the Compant "« cost
structure,

“The mumbers of the Severn Valley Railway, vepieser ot by the Guarantee L ompany, have in recent
rears teansterred in total £160,008 in the form of an mterest ree loan [nom thar \urp]uws Lt asist the
Compam, 1t is much apprediatud ladved, the support recened by the Railwas lrom the public and

lrom the volunteers and members continues W be tromendous,

out of the Staton on 20th
October {993 hauled by ex
GWhR 280 No 2857
tPhatographer Hgft
Bakantynei
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FUTURE PROSPECTS

The Directors continue to be aptimistic about the Tuture of the Company and the contimued
improvement and expansion ol its services tosatisiy the demands of passengers, sisiors and

LUstomers,

Fhe Directors are conseious of the advantageous geographical positon which the Railway
enjoss; it is dJose Lo the hub ol the national railw v and motornay system and is adjacent to the
targe population of the West Midlands conurbation, and vet it passes through delighttul unspoilt
countryside. Most of the scenery viewed through the carriage windows is inaceessible by road

and is available vnly 1o the train passenger or the rambler,

It is antivipated that 1994 will see the completion of the project o indtall the ex-Fort William
turntable in Kidderminster Yard, This, combined with the increading popularity of Worcester and
Stourbridge as destinations Tor BR steam-hauled spedial trains, should ensure an ever-increasing
number of visiting prestige locomoures, Many passengers from these BR excursions will wish 1o
«init the Railway,

The purchase of the Kidderminster site has given the Railway a frechold site whivh now

totals approximately ten acres. This ¢reates the |mtcminl for several exciting projects, such as the
development - jointly with the Museum Trust - of a Locomotive Museum building, It provides the
Railway with a substantial car park of its ovn, which could be of commercial benelit if used by our
neighbours Kidderminster Harriers AFC. The site van also be used to stage exhibitions and to hold

spevial ¢ s, all as adjuncis 1o the magnificent Station itself,

The Directors continue to seek and develop opportunities o improve the profitability ot

the Company. They are currently revicwing every sphere of'its operations and will implement
good commc celal practice relating to corporate governance and management,

The Directors will continue to promote initlatives lor atiracting profitable business o the

Railway in order to lay the firmest possible loundation tor the saleguarding of this vitl part of

our national heritage.

“Dioner ss served™ abourd the
ex GWR diping car
tPhotgrapher Tony Bending)
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Il
ACCOUNTANT'™S REPORT

(he lollowing is the text o a report lemm Coapers & Dybrand,

CooBers
&Lybrand

chartered accountants
35 Newhall Street
Birmingham B3 3DX

The Directors

Severn Valley Railway (Holdings) Public Limited Company

The Railway Station

Bewdley

Worcestershire

DYi2 I1BG 12 April 1994

Dear Sirs,

1¥e report in connection with the prospectus of ¥ wen Va'ley Railway (Holdings)
Public Limited Company (“the Company”) dated 12 April 1994.

e have examined the audited accounts of the Company for the five years ended
31 December 1993, Audited accounts of the Company have not been made up for
any period subsequent to 31 December 1993,

The accounts qfthc Compan_y_ﬁ:r the period covered by this report were audited by

s,

The financial information set out in this report 1s based on the eudited accounts of

the Company to which no adjustment was considered necessary.

Our work has been carried out in accordance with the Audiing Guideline:

“Prospectuses and the reporting accountant”,

In our opinton the financial informacion set out below gives, for the purpme of the
said prospectus, a true and fair view of the state of affairs of the Company for
each of the five years ended 31 December 1989 to 1993 and of us profie/ loss,

tvtal recognised gans and losses and cash flows for each of the years then ended.

: IPA‘I'LWME-E




FINANCIAL INFORMATION

Profit and loss accounts
Years endesd 31 December

Notes 1989 1990 1994 1942 1993 ‘ o

L
[N

L0000 £'000 L1000 £'000 L0060

Turnover  continuing
&

aperations 1 2,187 2470 2,424 2,599 2,794
Cost ol sales 2 1,728 1,965 2018 2,151 2,295
Gross prolit +59 505 410) 448 499
Administration expenses 2 328 ER A +30 415 587
Other operating income 13 26 27 19 13
Operating protit/tos}

wontinuing operations 147 140 7 32 (75)
Interest pavable 3 41 19 B 1] 3
Probit “(lossy an ordinar

acunvities betore taxation ¢+ 106 101 135 2 t106)
Taxation on ordinary

actnvition 11
Retained prohtfioss tor

the hinancial year {2 16 101 135 2 11361
Statement of total recognised gains and losses

Years ended 31 Docember
Nutes 1984 1994 1991 jus? {4494
L0t} L LMK LNy L0

Profit tlussy dar the hnanaal

sar 12 106 1031 133 ? 1ty
Unrealtsedd surplus on

revaluation ul'prupvnws 3 gy

Total recognised gams and brscs 13N it 1351 @ N

There is no material ditterome between the probe dossg o ordimay achaties Ix e 1avayion andd the

retained proht losy lue the sears stated abese, and thar Bistorial cost cquinalents
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FINANCIAL INFORMATION

Balance sheets

Years ended 31 December

Notes 1989 14990 1991 {992 1993
L1000 L0060 L7000 L'O00 L7000

Fixed assets
T‘\.ngil)h et 5 2,200 2,300 2,185 S AT75 3,403

Current Assets

Stocks 6 147 183 ! 242 261
Debtors 7 136 157 S 180 86
Cash at bank and w: hand 3 2 3 3 3

Creditors: amounts lalling due
within one vear 8 51t +77 53% p25 INER]

Net current liabilities 1225 (13%) {1703 {2 1630)

Total assets less current

liabilities 1,975 2,165 2,215 2,275 2767
Creditors: amounts fall.ag due

atter more than one year 9 iy 78 94 130 160

Net assets 1,868 2087 2 2,145 2,607

Capital and reserves

Called up share capital B 1437 1,553 1,624 040 1L, A4
Revaluation resenve 12 4493
Profit and | »s account 12 431 532 447 499 343

R E ] 607

Total sharcholders' funds 13 I, 868 dUNT 8 Bl |
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FINANCIAL INFORMATION

4 Proﬁt/(l()ss) on ordinary activities before taxation

Years ended 31 Devember

1959 1990 IR 1992 1993
L'0on L1000 £7000 £'000 LDy
Probit{(loss) on ordinary actisitles is
stated alter erediting:
Prafit an dispusal of tangible hxed
assets i 1 13 3
Rent receivable + 5 7 ] ¥
And after charging:
Pepreciation 64 T} 78 hE Y1
Loss on disposal of tangible fixed asets 3
Hire of other assets  operating feases 2 2
Exceptional items:
Litigation and related costs 38
Restructuring review and other
non-recurring related costs arising
from changes 1o management 62
Auditors' remuneration
Audit fees 7 7 & 8 u
Non-audit fees 4

In addition the auditors recened £19,000 fur other services which are indwded as part of the vosts
identified as exceptional wems,

W
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FINANCIAL INFORMATION

&  Stocks

3 Decomber

14997 1993

L7000 L0on

Guods for resale 150 139
Stares 92 125

242 Jod

7 Debtors

31 December

1992 1793
L'000 L£'000
Amounts falling due within one year
Trade debtors 127 135
Othier debtors (including £80,000 oustanding in respect ol the
Ridderminster sale) 30 56
Prepayments and accrued income 3 63

180 186

8 Creditors: amounts falling due within one year

31 December

1992 1993

L0000 £'000

Bank overdealt tsecureds Mo 303
Bank luwn repayable by iastalments 14

Other loan repayable by instalmonts 1 13

Trade creditors 291 3

Oxther tavation and social security 15 18

Other creditors tinduding £403,000 uulat.\luling in respect of the

Kuddermmster fier bl & FEY:

Acerimals M4 Iy

IR 1,149

The tunk overdiatt anl Joan are sevured by means o} 2 hced Jhecge gier ali book and other debis aid
trechold properties and a theading <harge cver all asets, goodwill, undertakings and wnaalled capital both

prescnt and luture

The other Joan m 1992 i with Courage Tuared and is vepavable by me shly instalments over ten veats
from 1 Decemt e 1985 at anomterest rate betsrene 00 4% depending upon barrelage This was e pand
1993 arad 1 slaeod by loan Irom Bass Aichell & Buth s vibiuch i eepasable by annnal instalmeeats ova

ten s ats rom 30 September 1995, at an mterest rate of o over base vate dopending upon barrelage,
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FINANCIAL INFORMATION

12 Rescrves

Years ended 31 D cember

FO5Y 1490 1991 1992 | REE
Protit and loss account: L0 L'000 L'O00 L1000 £'uon
Retained prohts at beginning of sear 35 +41 532 97 499
Prohts dlossy eetained tor the vear 106 161 (35) 2 V106

Rewined profits ot end of year +31 542 497 393

Revaluation reserve:
Resaluation surplus on land and
buildings

13 Reconciliation of movements in shareholders’ funds

Years ended 31 December

19589 199 1991 1992 (993

L'000 L0600 L1000 L7000 £L000

Opening sharcholders’ funds 1,660 1,868 2,087 242 2,148

Protit/tloss) for the financial year 106 101 {35) 2 {106
Surplus on revaluation of Jand and

buildings during the vear 495

New share capital issued 102 118 3 73

Closing sharcholders” lunds 1,468 2,087

14 Reconciliation of operating proﬁt/(loss) to net cash inflow {from
cortinuing operating activities

Years ended 31 Decemb,

19854 19901 1991 14942 1993
L0 £y L'000 L'oon £'000

Operating, probit: (los) 147 f el 7 3 175
Depreciation o4 70 X Nt W
{Prolifloss on the disposal ol tangible

fixed assets h (th 14
[ecrease fim reased in stocks 1331 145
(Inerease) s decrease in debtors 0 o
Inc rease S (decreasey in creditors th thy

135 M

¥ " 4
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FINANCIAL INFORMATION

18 Pension schemes

The Company operated a debieed contribution pension scheme, The assets of the scheme are hell
separately trom those of the Company in an independently administered fund The pension cost charge
represents wontributions payable to the fund during the periods covered amd amounted to £26,000 in the
vear ended 31 December 1993 (1992 £25,600), An amount of £6,000 is included in other creditars at
3 December 1993 (1992 £6,0005 whith represents amounts due to the pension scheme.

19 Capital commitments

31 December

1992 1993
L7000 L7000

Capital expenditure hat has koot «nitracted for but has not been provided Fin
in the linancual statements 98 135

Capital expenditare that has been authorised by the Directors but has not yet

been contracted fo

20 Contingent liabilitics

The Company s defending an unfair dismissal action brought by a former Executive Director and General
Manager, Mr Michael Draper, The Directers have been advised that the Company is likely to succeed in

delending the action and ne prosision has been made in the accounts.

A calliston vecurred in January 1994 in which a prisate motor vehicle attempting to eross the railway line
at a vrossing with a private road was driven into the path ol a steam train which was under the control of
the Company. This resulted in the death of the motorist and injuries 10 a passenger, Her Majesty’s
Inspectorate of Railways has conducted an enquiry. The Company has not received notice of a claim by
any injured party or their estates. The Company’s insurers have been duly notified but no Jaime are

anticipated,

21 Post balance sheet events

the Company completed the purchase ol the Kidderminster site on 14 Februany 1994, with the
comsdderatiun being tunded in the hrat instance by an extension to the Company’s averdralt facility with
Midland Bank o, However as the exchange took place on 14 December 1993 whick was uncomldivona!
the transaction has been incorporated into the finandal statements. Following the completion of the
purchase, banking arrangements were revised and in addition to the overdralt facility, a bridging Ioan ol
L350,000 was established.

Yours faithfully

Coupers & Lybrand
Chartered Accountants and Regiatercd Auditors

w ; Bﬂﬂl ¥/ ~1
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ADDITIONAL IMFORMATION

*,

Directors’ and other interests

=
Dy

The interests theing benetioal interests unless otherwise statedy of the Diredt s in the wsued ordinan
share capital of the Cormpany at the date of this Prospectus are as follows:

: oy s,

Namge Sharcholding
Alvin Barker 3,000

Alan Davies 5000

Paul Christopher Fathers 350
John Svdney Garth 1,057

Trustee Holding on b half of the Fevern Valley Railway Association 37,608
James Joseph [iggs 1,000
fan Rogez [atimer 100
Altred David Owen 500

Michaet John Thompson 140
Christopher Wareing Walton 350
David Christopher Williams 320
Michae] Richard York 290

Save as set out above, none of the Directors hag any interest, whether bonelicial or aon-benelicial, in any

share capital of the Company, None of the current Directors is emploved by the Company,

Mr lar ; atimer has been a supplier of goods to the Company on an ocea v aal hasis Exvept for this, no
Director »f the Company has, or has had, within the last tso years immediately preceding the date of this
Prospectus, any interest in any assets which have been or which are proposed 1 be acquired or disposed
of, or leased by, the Company and no cantract or arrangement subsiats at the date of this Praspectus n

which a Director of the Company Is materially interested,

Apart [rom those simn‘lml(lingﬂ contained .4 the l’()lluwing I'\, the Directors are wot aware of any
sharcholding which represents more than 3 per cent of the existing issued ordinacy share capral of the

Company..

Percentage of Issued
Holder Ovdinary Shares Ordinary Share Capital
Rubery Owen Holdings Limited 150,000 R.68%a

(Corporate Representative curcently
[ ¢ William 5
Severn Vali v Railv as Company Jol,267 RIS 0

[ imited

Matcerial contracts

The only contracts {other ther « onwraits entered mto in the normal course ol business) entervd mto by i
Company within e twe years preceding the date of this Prospectus whah are or may be material are as

tollona s

b, Centract dated 18 December 1993 and completed b Februars 1994 o the purchase o the
Kidderminstor site between Brti? Railwayvs Property Board 15 and the Company ) at a

consdesation of £450,000 plus VAT as applicable awal subject to exiting leases and (enancies

g
wxpiring in 20010 ot deternunabile by «iv months' notie,

Fpuamn

“HA ILWA Y



k
H
"

P




w0, I
e ABDITIONAL INFORMATION

@ Litigatiun

.

R 1. CThe Company i detending an unlaw disie Dy tion bronght by a4 former | seoutive Dirceee and
General Manager, i Michael Luap, Ditestors have been advi ed that the Compant s likas

tostcceetd in b lnding the actien @ s provisicn hay been made in the audited accounts for the

year ended 31 December 1993, The C mpam has issted procecdinss amaiist Me Dreper jor the
recteery of .1pprn\im.m-l§. Llb 000,

20 Aollivon acouered in Januam F39 o which a private motor vohivle attempting te cross the rallway
Line at a crossing with a private road was debven into the path o 4 steam train wln h was under the
control ul tie Company. This resulted 1 the death of the moterist and injuric, 1o a passenger, Hoer
Majest, s Inspratorate of Railways has conductd an enguiry. The Company has not veceived notice
of a Jaira by any injured party or their estates, The Company s insurers have been duly notihed but

no cdaims are anticipated,

3. On o April 1994 the rail « or brudae near Fardington Station was struck by a lorey owned by
Shropshire Skips resulting in extensive damage to the bridge and the immediate Josure of the
Railway north of Hampton Loade and the road lrom Bridgnorth w Highley, The Directors have been
advised that all the t'ump.\n_\"s comts andl losses associated with this event ¢including consequential
lossd are weaered by its own insurance and no material loss to the Company is therelore expeeted,

Save as aloresaid, the Company Iv not engaged in any litigation and ne livigation or claim of maerial

importanee is known to the Directors of the Company o be pending or threatened against the Company,

Expenses and proceeds of the issue

The tatal expenses of this issue are estimated o amount to £70,000 exclusive of VAT and arc pavable by
the Company.

In the opinion of the Directors thers is no minimum amount which must be raised in the Share Issue Lo
provide lor the matters set out in the Companies Act 1985, Schedule 3 paragraph 2.

Taxation

The Birectors have been advised that the Company is not presently a dose company within the me ming of
the Income and Corporation Taxes Act 1988, It is unlikely that the Company will become a -lose

company lollowing completion ot the Share lssue,

Subscription lists

The subsarintion list- vill epenat HLO am on 1o April 199+ and may be closed at any tme theseadter,

Consents

N Coopers & Eybrand aral [eith Cardale Groves have given antd have not withdrawn thele written  nsents
it the rsue al this Prospectus with the indusaon therein of the references te them ia the form and context
in which they are respectivels included and, in the case of Coopers & §ybrand, to their letter contained 1n
Part If.

BN Registration of documents
M The consents mentioned mthe immediately preceding paragraph, she Accountants” Report contained m
R ths Prospectus and copres of the Material Contracts refereed to m the paragraph above hewled “*Material

Contracts™ have been attached to topies of this Prospecius and Form of Applica iun and have been

LR ol credd ter the Regrstrar of Companiva.

: Documents available for in_spct:tion

1l follwing documents or copres thercof may be uneated at the regustered alfice ol the Company and
3 at the olls e of Harrson Clark Soliators, 5 Deansway, Worcostor, WR1 2J6G during wsual business hours

R ot ant wevheday 1Public Holwavs esceptedy bora prriee] ol 28 ilavs tollowing the date of dhis Prospestus:

Yo P o i
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ADDITIONAL INFORMATION

th the Memorandum aml Articles of Association ol the Company;

(i) the awdited accounts of the Company lor the Hive hnandial sears ended 31U December 1993,

tiiin the materfal contracts referred to in the paragraph aboye headed “*Material Contracts™, nd

{ivy the report of Coopers & [ybrand, their written conswent and the written consent of Keith Cardale

Groves,

Date: 12 April 1994

T

WAL LAWAY.
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PROCEDURE FOR APPLICATION

Issue of up to 750,000 Ordinary Shares
of £1 cach at LI per Share

The application form is set oul on page 35

To apply lor shares in the Company please;

{i}

{n

complete all four scetions in the apphumon lorm overleaf, The mmmam nosber of snares for which
appliatien can be made » 25 Ordinarr Shares of L1 eaky

send or deliver your completed application Jorm and romittance to Severn Valley Railway (Holdings)
P.L.C., The Railway Station, Bewdb v Worcestershire DY1L1 1BG <6 as o arrve s soon as
possible,

Please note:

(A)

(13

()

()

1]

k)

a separate remiuance should accompany each application form;

cheques and postal orders should be made out to **Severn Valley Railway (Holdings)
P.L.C.7%

shares cammot be registered in the names of persons under 18 vears old but may be held in the name

of a parent or other person uati] the age of 18 yeass is veached;

shares may be vegistered in up o three joint names, All correspondence will be addressed to the

first-named:
the Directors reserve the right to reject any application in whoele or in part ac their discretion;

applications will not be ﬂ(‘km)\\i('(lg('(l and no receipts for amounts paid on application wi e issued,

Applicadons not accepted will be returned with remictances;
share cenviticates will be despatehed 1o holders withun 40 days of receipt of applicaton forms;

there 15 no cstablished market in the shares, though dealings have in the past been elfected under
Rule 535(2} of The Stock Iixcl1ang(‘ Rules.

pfruiatiLiy, 8
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APPLICATION FORM

bor matructions as to completion ol this loin please see page 3+
Tu. Severn Valley Railway (Holdings) P.LL.C,

LMo apphy tor she number mentioned below ol Ordinary Shares ol £1 each in the Company at £1 per

share and endluse mv “our eemittaate 1o the amount stated being the sem pavable on application for such
shares,

Number of Shares Amount Payable
tnunuam 25) trrinimuim £2%)

L Wearrevoably oller to subscribe lor such number of Tully paid Ordinary Shares set out above upon the terms
of the Company's Prospecius dated 12 April 1994 apd subjecCta the Memorandum and Articdes of Assoclaticn of
the Company, 1We hereby agree o aceept the same or ant lesser number ol shares in respect of whidh fas
applicaton is accepted, tegether with a cheque for any monies returnable, by post avmy Jour visk 1o the addresy
st wentten below, 15We warrant and declas e that due completion and delivery of' this form accompanicd by a
remitfanee will constitute o Tegelly enforceable premise by meAus that the remittance attached will be met on
hirst presentation, Any such allo -aent is made steictdy on this understanding,

2. PLEASE SIGN IN THE BOX BELOW.

Signed

T raak NI TETIE

3. PLEASY INSERT IN THE BOX(TS) BELOW IN BLOCK CAPITALS DETAILS NF THE PERSON(S) 1N
WHOSE NAME(S) THE SHARES ARL TO BE REGISTERED.

t11 Forcnamais) in tull estate Mr, Mres, Misy or | 023 Forename () in Wl estate Me, Mres, Miss or utle}
title

MaueNsEeaNe kR awRANEE xumEEadz maxskwaxE EarEaddtiesssrex

SO o vmuars arrnnms momnssrasnascss = vrnarrs nrs

AdPess Liins ven e s s seieresre e rrees

SUTRUTI it cvunn mane axwessnnn e was s

Aderess e e e e Postamde, oo v v i s e o

1) lorenametst m lall (date Mr, M, Mis or uthe

Sorname ... U
Adddress v o e cw s i eaves en en s rea s
Posteerde o i o e e e P PtEode o L L . .

4 FLEASE TICK THE APPROPRIATE BOX OR LOXES IF YOU ARE:

For it e Use Only
1member of

an exntimg Sharsholder

the Compan Severn Valloy Ralway Cheque Red

Compans Timited

Nov, nb Shares

Lert No.

lalios N,

TR VALL s 8

WA LLVAY
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DIRECTORS & ADVISERS

Michael Richard York rChairmany
James Joseph Higgs (Deputy-Chalvinan)
Alfred David Owen

Ahvin Barker

John Sydney Garth

Alan Dasvies

Paul Christapher Fathers
Christopher Wareing Walton
Michael John Thompson

David Cheistopher Williams

lan Roger 1atimer

all of The Railway Station

Bewdley, Worcestershive DY12 18G

Direclors

Company Secretary

Registered Office

Financial Advisors and
Stockbrokers

Auditors and
Reporting Accountants

Solicitors to the Issue

Solicitors to the Company

Bankers

Design

Financial Public Relations

David Graham Henry Myers

The Raulway ytation
Bewdley, Worcestershir- DY 12 1BG

Rowan Dartington & Co. Limited
oth Tloor, The Colston Centre
Colston Street, Bristol BS1 4XE

aopers & Librand
Vharter ! Aleoun' vits & Regivtered Auditurs
5 Newhall Streer, Birmingham 83 30X

Onborne Clarke
30 Quecn Charlotte Mirvet, Bristol B9 76}

Harrison Clark
3 Deansway, Worcester WR1 ]G

Mirdland Bank ple
15 1 oad Street
Bewdley, Worcestershive DY 12 23D

The Outhouse Group
11 Whiteladies Road, Clilton, Bristol BSS 1PB

Winnington
Corporate Finae o Pl

101 Northeowt Ra., Abingdon, Ovon OX1EEINN

The aeeen Valles Railway would Bike 1o thank all the

Acknowledgement
vomtributors of photographic materiai
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DIRECTORS POWIER QF ATTORNEY
- Mol \A
THIS POWER OF ATTORNEY is made the Z9" day of April One thouband nine hundred and

ninety four by MICHAEL RICHARD YORK of 106 Coppice View Road, Sutton Coldfield, West
Midlands, B73 6UF,

I, MICHAEL RICHARD YORK, in my capacity as a Director of Severn Vailey Railway
(Holdings) plc ("the Company"} HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Ccmpany to be my attorney in my name and on my behalf 1o all acts and things and
execute (under seal or under hand) any and all consents, documents or deeds which may in my
attorney's opinion be necessary or desirable in connection with or incidental to the proposed offer
of shures to the public by Prospectus and in particular (but without prejudice 1o the generality of
the foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

to sign and deliver under hand or under seal (as appropriate):-
(@ a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, wijl be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
atterney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care o ensure that the facts stated in this document are
true and accurate in ali materiai respects and that there are no other material facts the omission
of which would make misieading any statement in this documents whethier of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder,

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six} months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written.

SIGNED AND DELIVERED \ P
by MICHAEL RICHARD YORK Nt b~

in the presence of:- /
e S
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1 RS POWER OF ATT LY
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THIS POWER OF ATTORNEY is made the 19 ﬁay of Apeit"Ont thousand nine hundred and
ninety four by ALFRED DAVID OWEN of Mill Dam House, Mill Lane, Audridge, Walsall, West
Midlands, WS2 ONB,

I, ALFRED DAVID OWEN, in my capacity as a Director of Severn Valley Railway (Holdings)
plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of
. the Comgpany to be my attorney in my name and on my behaif o all acts and things and execute
(under seal or under hand) any and all consents, documents or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
; foregoing) the following:-

X 1. to act as my alternate director at any meetings of the Board of Directors of the Company;
. and
2. to siga and deliver under hand or under seal (as appropriate):-

(a) a Prospectus, including a responsibility statement; and

M any other deeds, agreements or documents in sny way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, wiil be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directots have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omissiun
of which wout make misleading any statement in this documents whether of fact or of opinicn
and accept responsikility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

T AR R g

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law,

§

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
* year first before written,

SIGNED AND DELIVERED ) ' 37 .

by ALFRED DAVID OWEN A D on,d '
m the presence of:-

Name

Addresg ™5 72 srsL s
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THIS POWER OF ATTORNEY is made the ?«‘ipday of Apfil One thousand nine hundred and
ninety four by ALVIN BARKER of G0 Beech Lane, Macclesfield, Cheshire, SK10 2DS.

I, ALVIN BARKER, in my capacity as a Director of Severn Valley Railway {Holdings) plc ("the
, Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
: Company to be my attorney in my name and on my behalf to all acts and things and execute
11 (under seal or under hand) any and ali consents, documents or deeds which may in my attorpey's
*: opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2 to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statsment; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the frilowing form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company joinily and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurale in ail material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibilily accordingly.”

Iagree to ratify all actions, deeds, documents and things done by my atiorney hereunder,

AND [T IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attomey shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written. ‘

-/!
SIGNED AND DELIVERED /%,,_ Y/ -
by ALVIN BARKER

in the presence of:-

Name d""‘é&‘f“zﬁ"

Addregs =5 x-S
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THIS POWER OF ATTORNEY is made the 29 day of_,AjS:ﬂ;One thousand nine hundred and
ninety four by ALAN DAVIES of 4 McBean Road, New Bridge, Wolverhampton, West Midlands,
wve 0JQ .

1, ALAN DAVIES, in my capacity as a Director of Severn Valley Railway (Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my attorney in my name and on my behalf to all acts and things and execute
(under seal or ander hand) any and all consents, documents or deeds which may in my altorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1, to act as my altemate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under scal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documenls in any way connecled with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, T am aware that a statement relating to the responsibility
of Directors in the following form, or substantiaily to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
altorney in my name and on my behalf to sign such a staiement:-

"The Directors have faken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facis the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept respousibility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] monthsfrom the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first hefore writlen,

PR
7

((i_?} @ -
SIGNED AND DELIVERED Qe ste D _ ‘j‘ e
by ALAN DAVIES

in the presence of:-

- M o R W N erd
Addregs Lot
58 e A FT e 0 ol o
P @

L

Occupation  ~,z0 10 4 Ro&




Q4 62T

o .

Wia
T — T T E— g

SEVERN VALLEY RAILWAY (HOLDINGS) PLC

Vel : Certified as a true copy of the
S original this  +7 """ day
ey of i 19
Lt ’
v -"" J |4u).{:|Z:{-/l}-fﬁrﬁnuuun(nunuu -Cluunnu
g s Harrison Clark
Solicitors, Worcester,
P i DIRECTORS POWER OF ATTORNEY |
L] .
; % | DONOR: PAUL FATHERS
DATE: [297 Neweeed 1994 ‘
, J
J
r;..e;:' i -
N !
HARRISON
2 LARK
SOLICITORS
COMPANY COMMERCIAL DEPARTMENT
5 Deansway, Worcester, WR1 2JG. Telephone : Worcester (0905) 612001
f ¥
E‘.
I Wt
“2 '»’.‘v | “




DIRECTORS POWER QF ATTORNEY

THIS POWER OF ATTORNEY is made the 2‘( day of AmEA thousand nine hundred and
ninety four by PAUL FATHERS of Thoraycroft, 12 Melton Way, Shrewsbury, Salop, SY3 6DW.

I, PAUL FATHERS in my capacity as a Director of Severn Valicy Railway (Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my attorney in my name and on my behalf to all acts and things and execute
(under seal or under hand) any and all consents, documents or decds which may in my atiorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2, to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and
(b) any other deeds, agreements or documents in any way connected with or incidental

to the proposed offer.

Incd: tection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Frspectas and hereby appoint the other Directors of the Company jointly and severally as my
atterney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects »nd that therc are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written.

SIGNED AND DELIVERED
by PAUL Fa "4ERS -
in the preseng. of:-
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DIRECTORS POWER OF &TTQRN!%Y
R
THIS POWER OF ATTORNEY is made the 29 day of Apsit One thousand nine hundred and
ningty four by MICHAEL J THOMPSON of 2 Court Crescent, Kingswinford, West Midlands,
DH6 9RL.,
sl

I, MICHAEL J THOMPSON, in my capacity as a Director of Severn Valley Raihvay (Holdings)
ple ("the Company”) HEREBY IRREVOCABLY APPOINT any Dircctor for the time being of
the Comg:tisy to be my attorney in -1y name and on my behalf to all acts and things and execute
(under seal or under hand) any an ull consents, documents or deeds which may in my attorney's
opinion be necessary or desirabie in connection with or incidental to the proposed offer of shares
to the public by Prospectts and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. te. sign an deliver undei hand or under seal (as appropriate):-
(2) a Prospectus, including a responsibility statement; and

®) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating 1o the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly.”

I agree to ratify all actions, deads, documents and things done by my attorney hereunder,

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the cxpiry of
{six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before writien.

q ~— =77

SIGNED AND DELIVERED / J

by MICHAEL ] THOMPSON

in the presence of:-

Address ¥ X e e
[ e A T 5
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THIS POWER OF ATTORNEY is made the 2 day of -Apsit One thousand nine hundred and
nincty four by DAVID CHRISTOPHER WILLIAMS of 45 Admiral Parker Drive, Shenstone,
Lichfield, Staffordshire, WS14 (SN.

I, DAVID CHRISTOPHER WILLIAMS, in my capacity as a Dircctor of Severn Vailey Railway
(Holdings) plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Company to be my attorney in my name and on my behalf to all acts and things and
exccute (under seal or under hand) any and all consents, documents or deeds which may in my
attorney's opinion be necessary or desirable in connection with or incidental to the propused offer
of shares to the public by ?rospectus and in particular (but without prejudice to the generality of
the foregoing) the following:-

L to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-
(@) a Prespectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connccted with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially 1o the foliowing effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name ar«d on my behalf to sign such a statement:-

“The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statemcat in this documcats whether of fact or of opinion
and accept responsibility accordingly.”

[ s

1 agree to ratify all actions, deeds, documents and things done by my attorney hereunder. K

AND IT IS DECTLARED that this Power of Attomey shall cease and determine at the expiry of
{six] months from the date hereof.

This Pewer of Attorney shall be governed by and construed in accordance with English Law.

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
year first before written.

L]
SIGNED AND DELIVERED D C \)\/ v\,t\cb’v\'\ﬁ
by DAVID CHRISTOPHER WILLIAMS & .>—"~ "
in the presence of:-
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IRECTORS POWER OF ATTORNEY.,

THIS POWER OF ATTORNEY is made the ‘Qqqay og Apeik One thousand nine hundred and
mnety four by IAN ROGER LATIMER of 2 Sandstone Road, Bewdley, Worcestershire, DYs}éiZ
1BW.

I, JAN ROGER LATIMER, in my capacity as a Director of Severn Valley Railway (Holdings)
ple ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of
the Company tc be my attorney in my name and en my behalf to all acts and things and cxecute
(under seal or under hand) any and all consents, documents or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1, to act as my alternate director at any meetings of the Board of Directors of the Company;
and

to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and

()] any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document aze
true and accurate in all material respects and that there are no other material facts the omission
of which would make. misleading any statemnent in this documents whether of fact or of opinion
and accept responsibility accordingly."

1 agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof,

This Power of Attomney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
vear first before written,

SIGNED AND DELIVERED
by IAN ROGER LATIMER
in the presence of:-

o Qg

o DATvess, o, v
Address *
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RIRECTORS POWER _QF ATTORNEY
] Mored, UN
THIS POWER OF ATTORNEY is made the 2% day of Apfik One thousand nine hundred and

ninety four by CHRISTOPHER WAREING WALTON of 104 Arden Road, Acocks Green,
Birmingham, West Midlands, B27 6AG,

I, CHRISTOPHER WAREING WALTON, in my capacity as a Director of Severn Valley Railway
(Holdings) plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Cumpany to be my attorney in my name and on my behalf to ali acts and things and
exccute (under seal or under hand) any and all consents, documents or deeds which may in my
attorney's opinion be necessary or desirable in connection with or incidental to the proposed offer
of shares to the public by Prospectus and in paiticular (but without prejudice to the generality of
the foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and
(b) any other deeds, agreements or documents in any way connected wiih or incidental

to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating fo the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Direclors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this documeni are
true and accumate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attomey herevnder.

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law,
IN WITNESS whereof this Deed has been executed in manner hereinafler appearing the day and
year first before written.

A
SIGNED AND DELIVERED 5 oy :;b‘""
by CHRISTOPHER WAREING WALTON AN
in the presence of:- '

Address < Do o
[P At By

Lot 2 3w

Occupﬁtion ) G AT
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THIS POWER OF ATTORNEY is tuade the 9 aay of Aprit One thousand nine hundred and
ninety four by MICHAEL RICHARD YORK of 106 Coppice View Road, Sution Coldfield, West
Midlands, B73 GUF,

I, MICHAEL RICHARD YORK, in my capacity as a Dircctor of Severn Valley Railway
(Holdings) pic ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Company to be my attorney in my name and on my behalf to all acts and things and
execute (under seal or under hand) any and all consents, documents or deeds which may in my
attorney's opinion be necessary or desirable in connection with or incidental to the proposed offer
of shares to the public by Prospectus and in particular (but without prejudice to the generality of
the foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-
() a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer,

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company joinily und severally as my
altoraey in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that therc are no other nzaterial facts the omission
of which would make misleading any statement in this docoments whether of fact or of opinion
and accept responsibility accordingly.”

1 agree to ratify all actions, deeds, documents and things done by ray attorney hereusiger.

AND IT IS DETLARED that this Power of Attomney shall cease and determine at the expiry of
[six] months from the date hereof.

"This Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed in manner hervinafter appearing the day and
year first before written,

SIGNED AND DELIVERED
by MICHAEL RICHARD YORK

in the presence of:- /"‘“
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SEVERN VALLEY RAILWAY (11OLDINGS) PLC
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Certified as a trug copy of the

original this | 19 “.
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Harrison Clark
Solicitors, yWorcester.

DIRECTORS POWER OF ATTORNEY

DONG? ALFRED DAVID OWEN

DATE: [29™ Macc 9%
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___Y"LARK

EOLICITORS

CCWiPATYY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2IG. Telephone : Worcester (0905) 612001
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DIRECTORS POWER QF ATTORNEY
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THIS POWER OF ATTORNEY is made the 29 ﬁay of Aprit”On thousand nine hundred and
ninety four by ALFRED DAVID OWEN of Mill Dam House, Mill Lane, Aldridge. Walsall, West
Midlands, WS9 ONB.

I, ALFRED DAVID OWEN, in my capacily as a Director of Severn Valley Railway (Holdings)
ple ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the ane being of
the Company to be my a‘torney in my name and on my behalf to all acts and things and execute
{under seal or under hand) any and ail consents, documents or deeds which may in my attorney’s
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and
2. to sign and deliver under hand or under seal (as appropriate):-

(@) a Prospectus, mcluding a responsibility statement; and

o any other deeds, agreemenis or documents in any way connected with or incidentai
to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or subst=ntially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directots have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omissicn
of which would make misleading any statement in {his documents whether of fact or of opinion
and accept responsibility accordingly.”

1 agree to ratify all actions, deeds, documents and things done by my attorney lrereunder:

AND IT IS DECLARED that this Power of Attomey shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

[N WITNESS whereof this Deed hus been executed in manner hereinafter appearing the day and
year first before written.

SIGNED AND DELIVERED Lok
by ALFRED DAViD OWEN A Dowd e

in the presence of:-
Name
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SEVERN VALLEY RAILWAY (HOLDINGS) PLC

Certified as a true copy of the
original this & T dfay
of A= 19 %
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Harrison Clark
solicitors, Worcester.

) DIRECTORS POWER OF ATTORNEY

DONOR: ALVIN BARKER

DATE: [ 29+ March 1ak]

.~ T HARRISON ™
___YCLARK

SOLICITORS

COMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2]JG. Telephone : Worcester (0905) 612001
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THIS POWER OF ATTORNEY is made the 29" 3ay of Aqfil One thousand nine hundred and
ninety four by ALVIN BARKER of 60 Beech Lane, Macclesfield, Cheshire, SK10 2DS.

I, ALVIN BARKER, in my capacity as a Director of Severn Valley Railway /Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my sttorney in my name and on my belialf to all acts and things and execute
(under seal or under hand) any and all consents, documents or deeds which ..ay in my attorney's
opinion be necessary or desirable in connection with or incidental to the preposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
forcgoing} the following:-

1. to act as my alternate director at any meitings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-
(@) a Prospectus, including a responsibility statement; and
®) any other deeds, agreements or documents in any way connected with or incidental

to the proposed offer,

In conneciion with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the fcllowing effect, wili be included in a
Prospectus apd hereby appoint the other Directors of the Company jointly and severally as my
atiorney in my name and on my behalf tc sign such a statement:-

“The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility according ."

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder,

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governed by and construed it accordance with English Law.

IN WITNESS whereof this Deed has been executed in mranner hereinafter appearing the day and
year first before written.

SIGNED AND DELIVERED //w [t ~
by ALVIN BARKER
.+ the presunce of:-

name. Oy
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Harrison Clark
Solicitors, Worcester.

DIRECTORS POWER CF ATTORNEY

DONOR: ALAN DAVIES

DATE: (94 Mavch 19941

T HARRISON
____;}glj];,p, RK )

SOLIGTORS

CIOMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 ZJG. T¢ lephone : Worcester (0905) 61201
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THIS POWER OF ATTORNEY is made the 29 day of Afirit-One thousand nine hundred und
ninety four by ALAN DAVIES of 4 NcBean Read, New Bridge, Wolverhampion, West Midlands,
WV6 0JQ .

I, ALAN DAVIES, in my capacity as a Director of Severn Valley Railway (Holdings) ple ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my atlorney in my name and on my behalf to ali acts and things and execute
(under seal or ander hand) any and all consents, documenis or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2, to sign and deliver under hand or under seal (as appropriate):~
(a) a Prospectus, including a responsibility statement; and
) any other deeds, agreements or documents in any way connected with or incidenta)

to the proposed oifer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors hase taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratif, all actions, dezds, documents and things done by my attorney hereunder,

AND IT I3 DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attorney shall be governcd by and construed in accordance with English Law.,

IN WITNESS whereof this Deed has been executed in manner hercinafter appearing the day and
year first before written,

({ Q-..-- [ (
SIGNED AND DELIVEREL S LT
by ALAN DAVIES
in the prwenw of:-

- § Lt
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R Harrn::on Clark
‘3 Solicitors, Waorcester.

DIRECTORS POWER OF ATTORNEY

DOMNR: PAUL FATHERS

DATE: | 24™ Nevziom il

- HARRISON
—CLARK

SOLICITORS ',, 'j E

COMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2]G, Telephone : Wercester (0905) 412001
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THIS POWER OF ATTORNEY is made the 2“ day of Aprit"One thousand nine hundred and
ninety four by PAUL FATHERS of Thoraycroft, 12 Melton Way, Shrewsbury, Salop, SY3 6DW.

I, PAUL FATHERS in my capacity us a Director of Severn Valley Railway (Holdings) plc ("the
Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of the
Company to be my attorney in my name and on my behalf to all acts and things and execute
(under seal or under hand) any and all consents, documents or deeds which may in my attorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospecius and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and
) any other deeds, agreements or documents in any way connected with or incidental

to the proposed offer.

In connection with paragraph 2(a} above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care 10 ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any stalement in this documents whether of fact or of opinion
and accept responsibility accordingly."

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
[six] months from the date hereof.

This Power of Attomey shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed in manner hereinafter appearing the day and
vear first before written.

SIGNED AND DELIVERED !
oy PAUL FATHFRS , -

in the presenge of:-
A st

No-e (/9 ‘ :D‘ %

Address . 1 eI
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Harrison Clark
Solicitors, Worcester.

DIRECTORS POWER OF ATTORNEY

DONOR: JAN ROGER LATIMER

DATE: [ 29m/7haa 199

HARRISON™
___LARK

SOLICITORS

COMPANY CTOMMERCIAL DEPARTMENT

5 —¢insway. Worcester, WR1 2JG. Telephone : Worcester {((1005) 612001
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THIS POWER OF ATTORNEY is made the Qq)gray of Apsil- One thousand nine hundred and
ninety four by IAN ROGER LATIMER of 2 Sandstone Road, Bewdiey, Worcestershire, DYéél'z
1BW,

I, JAN ROGER LATIMER, in my capacity as a Director of Severn Valley Railway (Holdings)
ple ("the Company") HEREBY IRREVOCABLY APPQINT any Director for the time being of
the Company. to be my attorney in my name and on my behalf to all acts and things and exccute
(under seal or under hand) any and alt consents, documents or deeds which may in my atlorney's
opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the
foregoing) the following:-

1. to act as my alternate director at any meelings of the Board of Directors of the Company;
and
2. to sign and deliver under hand or under seal (as appropriate):-

(a) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2() above, I am aware that a stateizent relaling to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
atiorney in my name and on my behalf to sign such a statement:-

"The Direclors | ave taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingly,"

I agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

AND IT IS DECLARED tlat this Power of Attorney shall cease and determine at the expiry of
{six] months from the date hereof.

This Power of Attorney shall be governed by and construed in accordance with English Law.

IN W'TNESS wherecf this Deed has been executed in manner hereinafter appearing the day and
year first before written.

SIGNED AND DELIVERED
by IAN ROUGER LATIMER
in the presence f:-

Nijae &‘*"&W
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' SEVERN VALLEY RAILWAY (HOLDINGS) PLC

Certifiod as a true_copy of the
original this 12 ™ day
of e 19 916

Harrison Clark
Solicitors, Worcester,

DIRECTORS POWER OF ATTORNEY

DONOR: MICHAEL J THOMPSON

DATE: [29™ Marcit 1994-]

T HARRISON™
____CLARK

SOLICITORS

COMPANY COMMERTIAL DEPARTMENT

S Deansway, Worcestct, WR1 2JG. Telephone : Worcester (905) 612001
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THIS POWER OF ATTORNEY is made the 24 day of Apﬁl- Om. thousand nine hundred and
. ty four by MICHAEL J THOMPSON of 82 Court Crescent, Kingswinford, West Midlands, ¢
Y D 6 9RL. ¥
TR Il |
o I, MICHAEL J THOMPSON, in my capacity as a Director of Severn Valiey Railway (Holdings) ;
ST ple ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time being of ’
.‘.'.""» the Company tc be my attorney in my name and on my behaif to ali acts and things and exccnte ;
. (under seal or under hand) any and all consents, documents or deeds which may in my attorney's :
b opinion be necessary or desirable in connection with or incidental to the proposed offer of shares
to the public by Prospectus and in particular (but without prejudice to the generality of the k
foregoing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
£y and

R 2, to sign and deliver under hand or under sca! (as appropriate):- o

_-'.; (a) a Prospectus, including a responsibility statement; and

(P ;'i (b)  any other deeds, agreements or documents in any way connected with or incidental
r to the proposed offer. 2
| In connection with paragraph 2(a) above, ! am aware that a statement relating to the responsibility

of Directors in the following form, or substantially to the following effect, will be included in a .

Prospectus and hereby appoint the other Directors of the Company jointly and severaily as my P

JSRNRAD attorney in my name and on my behalf to sign such a statement:- :

“Thz Directors have taken ali reasonable care to ensure that the facts stated in this document are
true and accurate in all maternal respechi and that theze ave no other material facts the omission
of which would make misleading any ¢iatement in thiz docaments whether of fact or of opinion
and accept responsibility accordingly."

; [ agree to ratify all actions, deeds, documents and things done by my attorney hereunder.

R AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of 3%
Lo [six] months from the date hereof. 4

This Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed in manner hercinafter anpearing the day and
year first before writlen. ;

SIGNED AND DELIVERED 1" / /L
§ by MICHAFL ] THOMPSON N ) R gen
3
1

in the presence ofi-

A i :
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- J' [y ]
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SEVERN VALLEY RAILWAY (HOLDINGS) PLC

Certified as a true_copy of the
' original this 12 7 y
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Harriscn Clark
golicitors, Worcester.

' DIRECTORS POWER OF ATTORNEY

DONOR: DAVID CHRISTOPHER WILLIAMS

DATE: [ 29" Macr i (99%]

TTHARRISON
___"LARK

SOLICITORS

COMPANY COMMERCIAL DI'PARTMENT

5 Deansway, Wurcester, WR1 2JG. Telephone : Worcestor (05115) 612001



DIRECTORS POWER OF ATTORNEY
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THIS POWER OF ATTORNEY is made the ‘22 day of Apsit One thousand nine hundred and
ninety four by DAVID CHRISTOPHER WILLIAMS of 45 Admiral Parker Drive, Shenstone,
Lichfield, Staffordshire, WS14 OSN,

I. DAVID CHRISTOPHER WILI TAMS, in my capacity as a Dircctor of Severn Valley Railway
(Holdings) plc ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time
being of the Company to be my attorney in my name and on my behalf to all acts and things and
execute (under seal or under hand) any and all consents, documents or deeds which may in my
attorney's opinion be necessary or desirable in connection with or incidental to the proposed offer
of shares to the public by Prospectus and in particular {but without prejudice to the generality of
the foregoing) the following:-

1, to act as my alternate director at any meetings of the Board of Directors of the Company;
and
2. to sign and deliver under hand or under seal {as appropriate):-

(a) a Prospectus, including a responsibility statement; and

(b) any other deeds, agreements or documents in any way connected with or incidental
to the proposed offer.

In connection with paragraph 2(a) above, [ am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included in a
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statement:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
true and accurate in all material respests and that there are no other material facts the omission
of which would make misleading any statement in this documen.s whether of fact or of opinion
and accept responsibility accordingly.”

I agree to ratify all actions, decds, documents and things done by my attorney hereunder.

AND IT IS DECLARED that this Power of Attorney shail cease and determine at the expiry of
[six] months from the date hercof.

This Power of Attorney shall be governed by and construed in accordance with English Law,

IN WITNESS whereof this Deed has been executed 1n manner hereinafter appearing the day and
vear first before written.

N
| e ——

% - 11 | "
SINED AND DELIVERFD 'D (™ \,f\j u\,k-‘-\c\ﬂ«\’\:-
ey DAVID CHRISTOPHER WILLIAMS “ - Jpp——
in the presence ofi-

Name CYEA P>

Ll LS. Sy A
Address >
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Harrison Clark
Solicitors, Worcester.

DIRECTORS POWER OF ATTORNEY

DONOR: CHRISTOPHER WAREING WALTON

DATE: [1a ek (G944 ]

. ARRISON™
H”LARK

(“’ SOLICITORS

COMPANY COMMERCIAL DEPARTMENT

5 Deansway, Worcester, WR1 2IG. Telephone : Worcester (0905) 612001
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- THIS POWER OF ATTORNEY is made the 29 dey of Aggik One thousand nine hundred and
o ninety four by CHRISTOPHER WAREING WALTON of 104 Arden Road, Acocks Green,
i Birmingham, West Midlands, B27 6AG.
I, CHRISTOPHER WAREING WALTON, in my capacity as a Director of Severn Vailey Railway
e (Holdings) ple ("the Company") HEREBY IRREVOCABLY APPOINT any Director for the time

being of the Company to be my attorney in my name and on zay behalf to all a~ts and things and
execute (under seal or under hand) any and all consents, documents or deeds which may in my
attorney's opinion be necessary or desirable in connection with or incidental 1o the nroposed offer
of slres to the public by Prospectus and in particular (but without prejudice to the generality of
the foregeing) the following:-

1. to act as my alternate director at any meetings of the Board of Directors of the Company;
and

2. to sign and deliver under hand or under seal (as appropriate):-
(a) a Prospectus, including a responsibility statement; and
®) any other deeds, agreements or documents in any way connected with er incidental

to the proposed offer.

In connection with paragraph 2(a) above, I am aware that a statement relating to the responsibility
of Directors in the following form, or substantially to the following effect, will be included ina
Prospectus and hereby appoint the other Directors of the Company jointly and severally as my
attorney in my name and on my behalf to sign such a statemeni:-

"The Directors have taken all reasonable care to ensure that the facts stated in this document are
b true and accurate in all material respects and that there are no other material facts the omission
of which would make misleading any statement in this documents whether of fact or of opinion
and accept responsibility accordingty."

] 1 agree to ratify all actions, deeds, documents and things done by my atlorney hereunder,

Ry AND IT IS DECLARED that this Power of Attorney shall cease and determine at the expiry of
1 [six] months from the date hereof.

1 This Power of Attorey shall be governed by and construed in accordance with English Law.
3 v IN WITNESS whereof this Deed has been executed in manner hereinafter appeanng the day and
year first hefore written.

q SIGNED AND DELIVERED ‘\\ . e
cEe by CHRISTOPHER WAREING WALTON 3 Ay

ost in the . :sence of:- )

B e Jedtey?

Address < 2
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e . AL

Oceupation O A




CHARTERED SURVEYORS

$ April 1994
RIW/CIS/SVR

Harrison Clark,
5 Deansway,
Wworcester

Dear Sirs,
Severn_Valley Railway (Holdings) Plc - Prospectus

We confirm that having sight of the proposed prospectus we are agreeable to
our name and reference to the valuation report prepared on the Raiiway
Company’s behalf being included in that prospeetuss..

Yours faithfully,

R. J. Wilkirs FRICS FSVA
Keith Cardale Groves

Kape .

Certified zs a true cuone 7 "nin
origmal this e ot flay
of [ NS 19 rt

’ -
fds » » B
g > g 4
-uu”n/:--' -l{z‘-’:l{fi':{:ntlll‘ll;"(l{‘:{‘lu;{!?‘t:/llillll

Harrison Clark
Soheitors, Worcestor,

Londan, Doncaaler, Lesds, Madsions Shetfieid, Southampton Uckhald Wolverhamplon, Yorcester

d OHice § Lumliy Strest London ¥, Y 1TV
Hogi*ieiat w1 England na 2502052

Kaith Cardalo Geoves (C fat y Limifed, Reg

66 Foregate Street,
Worcaster,
Worcestershire WH1 1EB
Tel: 0905 - 723722

Fax: 0905 - 723328

£ J ¥ Godirey BS¢ FRICS

R L Caurt FRICS ACIA/D

5 P Sterling DS FAICS FIVA
P H Prostor FRICS FSVA

M P VWeinbacg FCA

A J L apoell BSc FRICS FSVA
C J Cunningnam B5¢ ARICS
A E Dinens FRICS FRVA

G J Fox ARICS

M S Gordon BSe FRICS

1 M Langley 8Sc ARICS

N F Laynder BA ARICS

A Matgo FRICS FSVA

D J Malinsan ARICS

P L Schwarz BSe FAICS

R O Sharp BS¢ FRICS IRRY

D P Batlsy FRIZS

J M Gration FRICS

N A Marks

AP Nunwesk FRICS

I Roberls ARILS IRRV
R J Wilkins FRICS FSVA
J Wilton ARICS ACiArd

8 G Winlle ARICS
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your refarence

oul refarence

STRICYLY PRIVATE AND CONFIDENTIAL MGG/&E01
The Directors

Severn Valley Railway (Hoidings) PL.C.

The Railway Station

Bewdley

Worcestershire

DY12 1BG

Rowan Dartington & Co Limited

6th Fioor o

The Coistun Cenue

Bristol

BS1 4XE W April 1994

~

Dear Sirs
Severn Valley Railway (Holdings) RL.C. ("SVR")

We hereby consent to the issue of the prospectus, to be dated 12 April 1994 and
proposed to be published by SVR with the inclusion therein of our accountants’
report dated 12 April 1994, and the references thereto and to our name in the form
and context in which they appear. We attach a proof of the proposed prospectus
initialled by us for the purposes of identification.

Yours faithfully
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harrison Clark
Solicitors, Worcester.
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