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THE CHAIRMAN: Good morning, Ms Masters.

MS MASTERS: Good morning, Mr. Chairman. We are pleased to say that we all have smiles on
our faces and we are very grateful for the time that the Tribunal has given us this morning.
It has enabled us to reach an agreement in principle, both as to liability and also as to costs.
We are going to need some time to formally document it. It is subject to contract and
subject to various board approvals. In the light of that, the parties would ask you to adjourn
this hearing to enable us to put together the formal documentation and sign off on it. We
would anticipate it would take us a few weeks, and we would ask for a month, and we
would wish to report back to the Tribunal in a month and hopefully then we will be able to
discontinue the action.

THE CHAIRMAN: | assume there is a high degree of confidence that success will be achieved in
this process, but you are saying that it may not be. A month seems quite a long time to
achieve agreement.

MS MASTERS: We would be hopeful, Mr. Chairman, of doing it more quickly than that. The
problem is one that we represent a number of public service train companies in different
countries, some of whom’s wheels move rather more slowly than others. Therefore, out of
an abundance of caution we ask that that bit of the rolling stock be given more time in order
to conclude the deal.

THE CHAIRMAN: | take it you are speaking for the serried ranks of all the ----

MS MASTERS: | am sure they will jump up and tell me if I am not.

MR. BEARD: Sir, many thanks for the short adjournment to enable this. | know it was at the last
minute, and | am very grateful.

In relation to timing, the defendant parties do not object to having four weeks before any
report to the Tribunal occurs. There is a real degree of confidence that this is going to now
be resolved. The key points have been sorted out, as | understand it, and therefore it is a
matter of documentation. We are sorry their rolling stock goes slowly; it is nothing to do
with our carbon brushes!

THE CHAIRMAN: Given those indications, | do not think that we have very much choice but to
accede to your request. | think what we will do, just to ensure that minds are concentrated,
because | am sure all the parties are aware of the last letter that the Tribunal sent on the
question of settlement and adjournments, is put in the diary for roughly a month’s time a
further hearing. If, contrary to all our hopes, a settlement does not emerge fully
documented, this case moves ahead. | think I can say with some firmness that there will not

be another month long adjournment after that. It is very much the last chance saloon.
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Obviously the court does not want to stand in the way of settlement, because that is the most
efficient way of concluding proceedings to the benefit of all, but at the same time this
Tribunal wants to resolve matters without them sitting on its books indefinitely.
On that basis we will adjourn for four weeks. We will look at diaries and set two further
days for these matters to be aired in the future.
MS MASTERS: Thank you, and | am sure that | can speak on behalf of all us before you today in
thanking you for your assistance in resolving all of these matters. Thank you very much.
THE CHAIRMAN: Thank you very much, Ms Masters, that is very nice to hear.

Thank you all very much. We will adjourn.



