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OVERVIEW OF FOURTH QUARTER AND YEAR TO DATE

MU Finance plc announces the results of the Red Football Limited group (RFL or The Company) for the

fourth quarter and financial year ended 30 June 2011.

The report summarises RFL’s financial and

operating performance for the three months from 1 April 2011 to 30 June 2011 as well as the results for
the twelve month period 1 July 2010 to 30 June 2011.

These financial results are the first to be prepared in accordance with International Financial Reporting
Standards (IFRS). Previously the financial results had been prepared in accordance with UK GAAP.
Comparative numbers have been re-stated in accordance with IFRS.

In summary:

Strong on field performance

- FA Premier League Champions (FAPL)
- UEFA Champions League Finalists

- FA Cup Semi-Finalists

Investment in strengthening the playing squad during the close season

- New signings - David De Gea (Atletico Madrid), Ashley Young (Aston Villa) and Phil Jones
(Blackburn Rovers)

- New contracts signed with Antonio Valencia (2015), Chris Smalling (2016) and Ji-sung Park (2013)

- Disposals of John O’Shea, Wes Brown (Sunderland) and Gabriel Obertan (Newcastle)

Year on year revenue growth of 15.7% from £286.4m to £331.4m

- Matchday revenues increased 8.4% from £100.2m to £108.6m
. 29 competitive home matches played compared to 28 in the prior year
. Strong attendances at all FAPL and UCL home games played
. Matchday Hospitality sales ahead of the prior year

- Media revenues increased 13.9% from £104.8m to £119.4m
. Higher merit payment as FAPL Champions
. 26 live matches televised in 2010/11 compared with 24 in 2009/10
. UCL income increases due to progression to the Final, offset by reductions following the
2" place FAPL finish in 2009/10

- Commercial revenues increased 27.0% from £81.4m to £103.4m

. Impact of first year of Aon partnership
. Continued growth in revenue from commercial partners (excluding Kit & Shirt)
. Contracted increase in the minimum guarantee and partial recognition of cumulative

profit share associated with Nike partnership
Year on year EBITDA growth pre-exceptional items of 9.6% from £101.2m to £110.9m
EBITDA margin of 33.5% in the period compared with 35.3% for the prior period
Strong statement of financial position

- Net assets of £810.6m
- Cash balance of £150.6m



OVERVIEW OF FOURTH QUARTER AND YEAR TO DATE (CONTINUED)

As previously disclosed in the Senior Secured Note Offering Memorandum and quarterly financial
statements, we may from time to time purchase or sell our securities. We confirm that we purchased
£34.3 million of Senior Secured Notes during the quarter ended 30 June 2011.

As of 30 June 2011 we own £63.8 million of our Senior Secured Notes.

These purchases were made pursuant to the board’s emphasis on prudent treasury management and
improving the yield from its cash and cash equivalent balances. The purchased Senior Secured Notes
are being held by The Company and have not been retired. The Senior Secured Notes may be sold back
to the market in the future depending on the capital and operating requirements of the business.



FINANCIAL HIGHLIGHTS

The table below summarises the Company’s financial performance for the three months to 30 June
2011 and twelve months to 30 June 2011 and for the corresponding periods in the previous financial
year:

(Emillions) Three months ended Twelve months ended
30 June 30 June

2010 2011 2010 2011

Matchday turnover 15.5 27.1 100.2 108.6
Media turnover 28.1 44.5 104.8 119.4
Commercial turnover 23.5 28.2 81.4 103.4
Total turnover 67.1 99.8 286.4 331.4
Staff costs (37.1) (50.6) (131.7) (152.9)
Operating costs (10.9) (20.2) (53.5) (67.6)
Total operating costs (48.0) (70.8) (185.2) (220.5)
EBITDA * 19.1 29.0 101.2 110.9
EBITDA margin (%) 28.5% 29.1% 35.3% 33.5%
Change in working capital 54.6 55.5 23 14.2
Operating free cashflow 73.7 84.5 103.5 12.1
Net player capital expenditure 2.0 0.6 (30.4) (11.4)
Maintenance capital expenditure (1.4) (1.5) 4.7) (7.1)
Cashflow before financing 74.3 83.6 68.4 106.6
Loan/bank interest paid (1.4) 4.1) (21.3) (51.7)
Termination of interest rate swap - - (12.7) -
Taxation paid (2.6) - (2.6) 0.1)
Net change in borrowings (2.4) (41.5) (18.5) (68.0)
Increase/(decrease) in cash 67.9 38.0 13.3 (13.2)
Gross debt 540.7 458.9 540.7 458.9
Cash and cash equivalents 163.8 150.6 163.8 150.6

* - Pre exceptional items.



KEY PERFORMANCE INDICATORS

The table below summarises the Company’s Key Performance Indicators (KPIs) for the three and twelve
months to 30 June 2011 and for the corresponding periods in the previous financial year:

Three months ended Twelve months ended
30 June 30 June
2010 2011 2010 2011
Matchday
% of total turnover 23.1% 27.2% 35.0% 32.8%
Home Matches Played
FAPL 3 4 19 19
UCL 1 2 5 6
Domestic Cups home - - 4 4
Away Matches Played*
UCL - 3 5 7
Domestic Cups - 1 3 4

* Away Matches Played includes games played at a neutral venue

Media
% of total turnover 41.9% 44.6% 36.6% 36.0%

Commercial

% of total turnover 35.0% 28.2% 28.4% 31.2%
. . 0
Nike and shirt sponsor % of 55.0% 49.9% 50.3% 47.4%
Commercial
)

Partners and other % of 45.0% 50.1% 49.7% 52.6%
Commercial

Other

Employees 592 628 592 628
Staff costs % of turnover 55.3% 50.7% 46.0% 46.1%

Phasing of FAPL home games

Quarter 1 Quarter 2 Quarter 3 Quarter 4 Total

2010/11 season 3 7 5 4 19

2009/10 season 3 7 6 3 19




MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL PERFORMANCE

Income Statement

Matchday turnover

Matchday turnover for the quarter ended 30 June 2011 was £27.1 million, an increase of £11.6 million
or 74.8% over £15.5 million for the same period in 2009/10. During the period we played one more
FAPL home game and a UCL Semi-Final at Old Trafford. In addition we played an FA Cup semi-final at
Wembley and the Champions League Final, both of which generated incremental matchday income
through a share of the gate receipts.

Matchday turnover for the twelve months ended 30 June 2011 was £108.6 million, an increase of £8.4
million or 8.4% over £100.2 million for the same period in 2009/10. During the year we played one
more competitive home game compared to the previous season, and our progress in the FA Cup and
the UCL resulted in strong attendances in all games as well as increased revenues from matchday
hospitality. In addition, gateshare from the UCL final, played at Wembley Stadium, is reflected in our
matchday income.

Media turnover

Media turnover for the quarter ended 30 June 2011 was £44.5 million, an increase of £16.4 million or
58.4% over £28.1 million for the same period in 2009/10. This reflects one more FAPL game played in
the quarter compared to 2009/10, success in the FAPL, with increased live TV appearances and
increased merit payments as a result of finishing as Champions, as well as the impact of increases in the
international revenues from the new three year FAPL deal. In addition, our progress to the UCL final
resulted in significantly higher income due to participation fees in the semi-final and final compared to
the quarter-final in 2009/10 together with our increased share of the performance element of the
market pool due to our progress relative to other English clubs.

Media turnover for the twelve months ended 30 June 2011 was £119.4 million, an increase of £14.6
million or 13.9% over £104.8 million for the same period in 2009/10. This reflects, increased
international TV income from the new three year FAPL deal which commenced at the start of the
2010/11 season. Despite a reduction in our share of UCL fixed market pool income due to our 2" place
finish in the FAPL in 2009/10 compared with our 1* place finish in 2008/09, we achieved higher total
UCL media income as a result of our progress to the UCL final which delivered higher participation fees
and increased our overall share of the 2010/11 performance market pool available to English clubs.

Commercial turnover

Commercial turnover for the quarter ended 30 June 2011 was £28.2 million, an increase of £4.7 million
or 20% over £23.5 million for the same period in 2009/10. This increase was a result of the Aon shirt
sponsorship and additional sponsorship revenues generated by an increase in the number and value of
our global, regional, mobile and supplier sponsors. The 2010/11 commercial turnover figure also
reflects a contracted increase in the minimum guarantee and an increase in the partial recognition of
the cumulative profit share associated with the Nike partnership compared with that recognised in
2009/10.

Commercial turnover for the twelve months ended 30 June 2011 was £103.4 million, an increase of
£22.0 million or 27.0% over £81.4 million for the same period in 2009/10. This increase was a result of
the Aon shirt sponsorship and additional sponsorship revenues generated by an increase in the number
and value of our global, regional, mobile and supplier sponsors. The 2010/11 commercial turnover
figure also reflects a contracted increase in the minimum guarantee and an increase in the partial
recognition of the cumulative profit share associated with the Nike partnership over that recognised in
2009/10.



Staff costs

Staff costs for the quarter ended 30 June 2011 were £50.6 million, an increase of £13.5 million or 36.4%
over £37.1 million for the same period in 2009/10. This increase largely relates to growth in player
remuneration (including success related bonuses due to being FAPL champions and UCL runners-up),
additional performance bonuses paid to football staff, and is also due to a small increase in overall
headcount in the business.

Staff costs for the twelve months ended 30 June 2011 were £152.9 million, an increase of £21.2 million
or 16.1% over £131.7 million for the same period in 2009/10. This increase largely relates to player
remuneration (including success related bonuses due to being FAPL champions and UCL runners-up),
additional performance bonuses paid to football staff, and is also due to a small increase in overall
headcount in the business.

Other operating expenses - pre-exceptional costs

Other operating expenses for the quarter ended 30 June 2011 were £20.2 million, an increase of £9.3m
or 85.3% over £10.9m for the same period in 2009/10. This increase relates to travel commitments due
to our progression to the UCL final, one more FAPL home game compared with 2009/10 and
underlying growth in operating expenditure largely associated with the increase in the Company’s
commercial and media businesses.

Other operating expenses for the twelve months ended 30 June 2011 were £67.6 million, an increase of
£14.1 million or 26.4% over £53.5 million for the same period in 2009/10. This increase is due to the
costs associated with the North American Tour, the sale during 2010/11 of MUTV International Rights,
other travel commitments including the UCL final and underlying growth in operating expenditure
largely associated with the increase in the Company’s commercial and media businesses.

Operating expenses - exceptional costs

Exceptional costs for the quarter ended 30 June 2011 were £4.7 million reflecting an impairment charge
of £2.0m in respect of an investment property and a provision of £2.7 million in respect of professional
adviser fees. Exceptional costs for the quarter ended 30 June 2010 were £0.6 million being an
impairment charge in respect of an investment property.

Exceptional costs for the twelve months ended 30 June 2011 were £4.7 million being the impairment
charge of £2.0m in respect of an investment property and the provision of £2.7 million in respect of
professional adviser fees. Exceptional costs for the twelve months ended 30 June 2010 were £2.8

million being an impairment charge of £0.6m in respect of an investment property and a provision of
£2.2m on an onerous lease. The lease, relating to a property in the Republic of Ireland, was originally
signed in August 2000 and the Company is no longer using the property. The provision reflects the
present value of the future lease commitments and assumes that we are unable to secure a suitable sub-
tenant until we can exercise a break clause in 2015.

Amortisation of players’ registrations

Amortisation of players’ registrations for the quarter ended 30 June 2011 was £9.9 million, broadly
consistent with £9.8 million for the same period in 2009/10.

Amortisation of players’ registrations for the twelve months ended 30 June 2011 was £39.2 million,
broadly in line with £40.1 million for the same period in 2009/10. Increases due to the acquisitions
during the year (mainly Hernandez and Bebe) have been offset by reductions due to contract extensions
(mainly Nani, Rooney and Vidic) and disposals (mainly Tosic).

Profit on disposal of players



Profit on disposal of players for the quarter ended 30 June 2011 was £1.1 million, a decrease of £2.3
million over £3.4 million for the same period in 2009/10. The profit on disposal in 2009/10 relates to
conditional amounts received for players sold in previous periods which were based on appearances as
well as the disposal of Foster and Tosic. For 2010/11, the profit on disposal relates mainly to the
transfers of reserve team players Corry Evans and Dudgeon, in the summer 2011 transfer window.

Profit on disposal of players for the twelve months ended 30 June 2011 was £4.5 million, a decrease of
£8.9 million over £13.4 million for the same period in 2009/10. The profit on disposal in 2010/11
relates to the August 2010 disposal of Cathcart together with appearance payments received from
players previously sold and the disposal of Eikrem, Chester and Stewart in the January 2011 transfer
window and Corry Evans and Dudgeon in the summer 2011 transfer window. The 2009/10 profit on
disposal largely related to the sale of Martin and Campbell during the summer 2009 transfer window,
Simpson in the January 2010 transfer window and Foster and Tosic in the summer 2010 transfer
window.

Net finance costs

Net finance costs for the quarter ended 30 June 2011 were £13.6 million, an increase of £1.3 million
from £12.3 million for the same period in 2009/10.

Net finance costs for the twelve months ended 30 June 2011 were £34.7 million, a decrease of £43.4
million over £78.1 million for the same period in 2009/10. The main reasons for this decrease are:

- net interest payable on loans, secured senior facilities and Senior Secured Notes was £43.5 million, an
increase of £3.5 million over £40.0 million for the same period in 2009/10

- 2011 is net of a £16.4 million unrealised gain on the translation of the dollar denominated Senior
Secured Notes due to a weakening of the dollar relative to sterling in the year

- 2010 includes a £19.3 million unrealised loss on the translation of the dollar denominated Senior
Secured Notes due to a strengthening of the dollar relative to sterling in the year

- 2010 includes an £11.9m one off charge related to terminated interest rate swap agreements.

Taxation

Whilst the Group accounts for taxation in the income statement, most of these tax charges are used to
offset losses elsewhere within our UK tax group, with Red Football Shareholder Limited, the indirect
parent company, as the ultimate parent of that UK tax group. As a result, we incur significantly lower
cash tax charges compared with the charges in our income statement. Our statutory rate of taxation
was 28% during the quarter ended 30 June 2010 and 26% during the quarter ended 30 June 2011.

The taxation charge for the quarter ended 30 June 2011 was £3.8 million, a decrease of £1.6 million
over £5.4 million for the same period in 2009/10. Based on current year forecasts, we expect this charge
to be largely offset by losses elsewhere in the group.

The taxation charge for the twelve months ended 30 June 2011 was £19.5 million, an increase of £8.1

million over £11.4 million for the same period in 2009/10. Based on current year forecasts, we expect
this charge to be largely offset by losses elsewhere in the group.

Statement of Cash Flows

EBITDA

EBITDA pre-exceptionals for the quarter ended 30 June 2011 was £29.0 million, an increase of £9.9
million over £19.1 million for the same period in 2009/10. This increase arises primarily as a result of
higher revenues earned to date across all revenue streams, but offset by increased staff costs and
operating expenses as described above.

EBITDA pre-exceptionals for the twelve months ended 30 June was £110.9 million, an increase of £9.7
million over £101.2 million for the same period in 2009/10. This increase was primarily a result of
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higher revenues earned to date from new sponsorship deals secured in the period and from increased
media and matchday income arising from the team’s performance in the FAPL and UCL. This is offset
partially by increased staff costs and operating expenses as described above.

Working capital

Working capital for the quarter ended 30 June 2011 produced a cash inflow of £55.5 million, an
increase of £0.9 million over £54.6 million cash inflow for the same period in 2009/10. The working
capital movements during the three month period are principally the result of the timing of annual
sponsorship receipts and the club receiving season ticket and seasonal hospitality monies prior to the
start of the season, the income from which is then deferred and recognised over the number of home
games in a season resulting in income, with no associated cash inflows.

Working capital for the twelve months ended 30 June 2011 produced a cash inflow of £14.2 million, an
increase of £11.9 million over £2.3 million inflow for the same period in 2009/10. The working capital
movements during the twelve month period are principally the result of the club receiving net proceeds
from our sponsorship contracts in advance of the period to which they relate, which due to the increase
in the number and value of these contracts results in a net cash inflow. Working capital is also impacted
by a number of costs such as bonuses and associated tax liabilities which were not physically paid until
after the year-end. Offsetting these increases is the release to the income statement of certain
sponsorship revenues for which the cash was paid in advance prior to the start of the 2009/10 financial
year.

Net player capital expenditure

Net player capital expenditure for the quarter ended 30 June 2011 was an outflow of £0.6 million, a
decrease of £1.4 million over £2.0 million for the same period in 2009/10.

Net player capital expenditure for the twelve months ended 30 June 2011 was an outflow £11.4
million, a decrease of £19.0 million over £30.4 million outflow for the same period in 2009/10. Player
capital expenditure in the period mainly comprised sums paid for the acquisitions of Bebe, Smalling,
Lindegaard and Hernandez partially offset by a number of disposals including Campbell, Possebon,
Foster and Tosic together with other appearance related receipts. The 2009/10 cash outflow includes
payments made for Berbatov and Valencia.

Maintenance capital expenditure

Maintenance capital expenditure for the quarter ended 30 June 2011 was £1.5 million, an increase of
£0.1 million over £1.4 million for the same period in 2009/10.

Maintenance capital expenditure for the twelve months ended 30 June 2011 was £7.1 million, an
increase of £2.4 million over £4.7 million for the same period in 2009/10. This increase was a result of
our continuing programme to upgrade and refurbish the executive boxes and suites throughout the
stadium.

Net interest paid

Net interest paid for the quarter ended 30 June 2011 was £4.1 million, an increase of £2.7 million over
£1.4 million for the same period in 2009/10.

Net interest paid for twelve months ended 30 June 2011 was £51.7 million, an increase of £17.7 million
over £34.0 million (including £12.7 million termination of interest rate swap) for the same period in
2009/10. The increase was principally due to the two semi-annual coupon payments made in the year
compared to monthly payments made under the previous secured senior facilities agreement which
was repaid in January 2010. Due to interest payments on the Senior Secured Notes being made in
August and February no further interest payments were made in the 2009/10 year following the
repayment of the secured senior facilities. This increase is offset by a payment of £12.7 million made in
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January 2010, upon termination of certain interest rate swap agreements related to the previous
secured senior facilities.

Net cash outflow from financing

Net cashflow from financing for the quarter ended 30 June 2011 was an outflow of £41.5 million, an
increase of £39.1 million over a cash outflow of £2.4 million for the same period in 2009/10. During the
quarter we purchased £34.3 million nominal value of our Senior Secured Notes in open market
transactions.

Net cashflow from financing for the twelve months ended 30 June 2011 was an outflow of £68.0
million, an increase of £49.5 million over a cash outflow of £18.5 million for the same period in
2009/10. During the twelve months ended 30 June 2011 we purchased £63.8 million nominal value of
our Senior Secured Notes in open market transactions in the period. These purchases were made
pursuant to a policy of prudent treasury management.

Other

As disclosed in the Senior Secured Notes Offering Memorandum, we may from time to time purchase or
otherwise acquire our indebtedness or sell or otherwise dispose of our indebtedness, including the
Senior Secured Notes due 2017, in individually negotiated transactions, open market purchases or
otherwise.
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CONSOLIDATED FINANCIAL STATEMENTS

The summary financial information provided overleaf has been derived from our condensed
consolidated financial information as at and for the three month period ended 30 June 2010 and 2011
and our condensed consolidated financial information as at and for the twelve months ended 30 June
2010 and 2011, each of which has been prepared in accordance with International Financial Reporting
Standards (‘IFRS’) using the same accounting principles and on the same basis.
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CONSOLIDATED INCOME STATEMENT DATA

(£ thousands)

Matchday turnover
Media turnover

Commercial turnover

Group turnover

Staff costs
Other operating expenses

Operating profit before depreciation, amortisation of,
and profit on disposal of, players’ registrations
(EBITDA pre exceptional costs)

Depreciation
Amortisation of players’ registrations
Operating expenses—exceptional costs

Operating profit before profit on disposal of players’
registrations

Profit on disposal of players’ registrations
Operating profit

Net interest payable on loans, secured senior facilities and
Senior Secured Notes

Amortisation of issue discount and debt issue/finance costs*

Premium on repurchase of Senior Secured Notes and
related accelerated amortisation of issue discount and debt
issue/finance costs

Accelerated amortisation of debt issue costs on repaid
secured senior facilities

Termination of interest rate swap agreements

Unrealised fx (losses)/gains on dollar denominated Senior
Secured Notes

Fair value movement on derivative financial instruments
Profit/(loss) on ordinary activities before tax

Tax **

Profit/(loss) on ordinary activities after tax

Attributable to:
Owners of the company
Non-controlling interests

Three months ended

Twelve months ended

30 June 30 June

2010 2011 2010 2011
15,552 27,076 100,164 108,577
28,059 44,546 104,814 119,426
23,508 28,179 81,438 103,438
67,119 99,801 286,416 331,441
(37,102) (50,640) (131,689) (152,915)
(10,911) (20,173)  (53,507) (67,638)
19,106 28,988 101,220 110,888
(2,130) (1,738) (8,634) (6,989)
(9,753) (9,896) (40,087) (39,245)
(615) (4,666) (2,775) (4,666)
6,608 12,688 49,724 59,988
3,372 1,096 13,385 4,466
9,980 13,784 63,109 64,454
(11,886) (8,560) (40,006) (43,471)
(1,151) 1,672 (2,268) (925)
- (6,326) - (6,326)

- - (4,705) -

- - (11,883) -

95) (240) (19,270) 16,414

796 (156) 49 (431)
(2,356) 174 (14,974) 29,715
(5,358) (3,792) (11,415) (19,550)
(7,714) (3,618) (26,389) 10,165
(7,774) (3,768) (26,662) 9,824
60 150 273 341
(7,714) (3,618) (26,389) 10,165

* The 2011 amortisation of issue discount and debt issue/finance costs are net of a one-off adjustment of £2,525,000 reflected in the three
months ended 30 June 2011 arising due to a change of amortisation method following the adoption of IFRS.

** Based on current year forecasts we expect this charge to be largely offset by losses elsewhere in the group.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(£ thousands)

Property, plant and equipment
Investment property

Intangible assets—goodwill

Intangible assets—players’ registrations
Non-current trade and other receivables
Non-current tax receivable

Non-current assets

Current assets—other

Current assets — cash and cash equivalents
Current liabilities

Net current assets

Total assets less current liabilities
Non-current liabilities

Net assets

Equity attributable to owners of the company

Non-controlling interests
Equity

CONSOLIDATED CASH FLOW DATA

(£ thousands)

EBITDA (pre exceptional)

Movement in working capital

Net cash inflow from operating activities

Net interest paid *
Taxation paid

Net cash inflow/(outflow) from player capital expenditure
Net cash outflow from general capital expenditure

Net change in borrowings
Net increase /(decrease) in cash and cash equivalents

*Net interest paid in 2009/10 includes £12.7m of interest rate swap termination costs.

Note

At 30 June

2010 2011
239,509 240,540
9,038 6,938
421,453 421,453
94,270 129,709
12,957 10,000
2,500 2,500
779,727 811,140
676,872 673,789
163,833 150,645
(180,461) (279,530)
660,244 544,904
1,439,971 1,356,044
(638,802) (545,441)
801,169 810,603
803,840 812,933
(2,671) (2,330)
801,169 810,603

Three months
ended 30 June

Twelve months
ended 30 June

2010 2011 2010 2011
19,106 28,988 101,220 110,888
54,608 55,559 2,317 14,252
73,714 84,547 103,537 125,140
(1,408)  (4,149) (33,964) (51,679)
(2,593) - (2,618) (70)

1,989 611 (30,417) (11,413)
(1,364)  (1,499)  (4,702)  (7,156)
(2,437)  (41,458) (18,533) (68,010)
67,901 38,052 13,303 (13,188)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1. Net finance costs

(£ thousands)

Net interest payable on loans, secured senior facilities and
Senior Secured Notes

Amortisation of issue discount and debt issue/finance
costs *

Premium on repurchase of Senior Secured Notes and
related accelerated amortisation of issue discount and
debt issue/finance costs

Accelerated amortisation of debt issue costs on repaid
secured senior facilities

Termination of interest rate swap agreements

Unrealised fx losses/(gains) on dollar denominated Senior
Secured Notes

Fair value movement on derivative financial instruments

Three months ended

Twelve months ended

30 June 30 June

2010 2011 2010 2011
11,886 8,560 40,006 43,471
1,151 (1,672) 2,268 925

- 6,326 - 6,326

- - 4,705 -

- - 11,883 -

95 240 19,270 (16,414)
(796) 156 (49) 431
12,336 13,610 78,083 34,739

*The 2011 amortisation of issue discount and debt issue/finance costs are net of a one-off adjustment of £2,525,000 reflected in the three

months ended 30 June 2011 arising due to a change of amortisation method following the adoption of IFRS.

2. Current assets - other

(£ thousands)

Derivative financial instruments

Net trade receivables

Amounts due from parent undertaking
Other receivables

Prepayments and accrued income

Less: non-current portion:
Trade receivables
Other receivables

At 30 June

2010 2011
1,669 -
32,176 28,845
630,761 618,386
10,082 10,001
15,141 26,557
689,829 683,789
(2,957) -
(10,000) (10,000)
676,872 673,789
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3. Current liabilities

(£ thousands)

Derivative financial instruments
Borrowings

Trade payables

Amounts due to parent undertakings

Current tax liabilities

Social security and other taxes
Other payables

Accruals

Deferred income

Provisions

4. Non-current liabilities

(£ thousands)

Derivative financial instruments
Borrowings

Trade payables

Other payables

Deferred income

Provisions

Deferred tax liabilities

At 30 June

2010 2011

- 2,034

19,391 16,573
13,910 60,059
21,246 28,208
- 4,338

11,868 15,080
5,082 10,155
17,980 32,505
90,503 110,043
481 536
180,461 279,531
At 30 June

2010 2011
1,537 -
521,351 442,330
2,995 9,301
23,437 19,115
27,324 18,349
2,135 1,940
60,023 54,406
638,802 545,441
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