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Midland Expressway Limited

Directors' report
for the year ended 30 June 2005

The directors present their report and the audited financial statements for the year ended 30 June 2005.

Principal activities

The company’s principal activity is the financing and operation of the 27 mile M6 Toll motorway, under a 53
year concession agreement with the Government running from 26 January 2001,

Review of business and future developments

This was the first full year of trading and saw traffic volumes and toll revenues continue to grow, with over 17

million vehicles using the road in the period. The success of the M6 Toll’s motorway service station enhanced
revenues further.

The M6 Toll continues to make an important contribution to keeping the region moving, and the company
looks forward to increasing its regular user base by maintaining quality of service and safety for drivers.
Continued improvement in the quality of service to customers has been maintained with the introduction of
dedicated tag lanes and on-line statements. The increased toll rates from June 2005 are forecast to further
strengthen the company’s financial performance in the next year.

Results and dividends
The company’s loss for the financial year is £26,528,000 (2004: loss of £29,405,000).

The directors do not propose to recommend the payment of any dividend on the issued ordinary share capital
of the company in respect of the year ended 30 June 2005 (2004: £nil).

Directors

The directors who served during the year were as follows:

Dr P Dyer Chairman (Non Executive)

T J Fanning Managing Director

R Starace (Resigned 17 June 2005)

D S Harrison

C D Chanter (Appointed 17 February 2005)

S G MacDonald (Alternate from 17 February 2005)

R Ramaccia Alternate (Resigned 17 June 2005)

P Cordova Alternate (Resigned 17 June 2005)

A Marano (Appointed 25 October 2004 / Resigned 17 June 2005)

None of the directors had a direct interest in the share capital of the company or any other group undertaking.































































