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Balfour Beatty Investment Holdings Limited

Strategic Report for the Year Ended 31 December 2022

The directors present their strategic report for the year ended 31 December 2022,

Principal activity

The principal activity of the Company is that of an intermediate parent comparny of a group of coinpanies,
ultimately headed by Balfour Beatty plc (the "Balfour Beatty Gzoup"), ‘whose principal activities include
réceiving dividend incoine from investments in subsidiaries and joint ventures.

Fair review of the business
The Company has made a profit after taxation in theyear of £76,101k (2021: £94,081k).

The balance slieet on page 10 of the financial statements shows. the Company's financial -position at the end of
the financial year. The shareholders’ fund at the year end were £1,137,083k (2021: £1,263,052k).

Key performance indicators
The Company has reviewed the key pelfmmance ‘indicators relevant for external consideration of the Company's
performance and has deemed the following to be most appropriate.

2022 2021
£000 £000
Profit/(loss) for the year 76,101 94,081

Net assets: the Company’s net asséts at the end of the year stand at £1,137,083k (2021: £1,263,052k) a decrease
of £125,969k.

Principal risks and uncertainties

The key business. risks and uncertainties. affecting the Company are considered to relate to-the deteriofation of
the underlying businesses that support the investments held. Additional risks. that this Compariy and the Balfour
Beatty gloup ate subject to, and how théy are managed, in the context of the Balfour Beatty Group as a whole is
provided in the Balfour Beatty plc published Annual Report and Accounts for the year ended 31 December

2022.

Financial instruments

The Company's activities do not expose it to price risk, liquidity risk or cash flow risk. The Company's financial
assets are amounts -owed by Balfour Beatty Group undertakings, for which the credit risk is limited. The
Company's finaricial liabilities are principally amounts owed to Balfour Beatty Group undertakings, for which
the cash flow.risk is limited. The Company has not used financial instruments to change its exposure to any of
the above risks. ‘

Going concern

The Company’s parent company, Balfour Beatty plc, has agreed to provide or procure adequate financial
tesources to-allow the Company to meet its obligations. as they fall due for a period of at least 12 months from
the date of approval of the financial statements. At the balance slieet date the Company had'net current liabilities
of £1,424286k (2021: £1,298,317k). Investments in subsidiaries are financed by loans from the parent
coinpany.

The Directors have also reviewed the available bank facilities aiid the future prospects of the Company. Based
on this review and having made approprlate enquiries, including enquiries of the Directors of Balfour Beatty plc
and considéred the current market conditions, the Directors consider it reasonable to assume that the Company,
has adequate resources to continue for the:foreseeable future and, for this reason, have continued to adopt the
going concern basis in preparing the financial statements,
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Balfour Beatty Investment Holdings Limited

Strategic Report for the Year Ended 31 December-2022

Future dévelopments

AT Beaumont.
‘Director

‘Registered office 5.Churchill Place
' Canary 'Whaif
London.
El4 5HU
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Balfour Beatty Investment Holdings Limited

Directors' Report for the Year Ended 31 December 2022

The Directors present the annual report of the affairs of the Company, together with the Financial Statements
and Auditor’s report for the year ended 31 December 2022,

Financial statements and dividends )
The audited financial statements of the Company appear on pages 9 to 48. The profit for the year after tax was
£76,101k (2021: £94,081k). The Company paid a dividend of £202,070k (2021: £95,000k).

Directors of the Company
‘The Directors, who held office during the year, were as follows:

A T Beaumont
P D England

Other information
An indication of likely future developments in the business and particulars of significant events which have

occurred since the end of the financial year have been included in the Strategic Report from page 1.

Disclosure of information to the auditor

The Directors who held office at the date of approval of this Directors’ Report confirm that, so far as they are
each aware, there is no relevant audit information of which the Company’s auditor is unaware; and each director
has taken all the steps that they ought to have taken as a director to make themselves aware of any relevant audit
information and to establish that the Company’s auditor is aware of that information.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG
LLP will therefore continue in office.

Approved by the Board on q»%l‘?'l?? and signed on its behalf by:

A T Beaumont
Director
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Balfour Beatty Investment Holdings Limited

Statement of Directors' Responsibilities in respect of the Strategic Report, the Directors'
Report and the Financial Statements

The Directors are responsible for preparing the Strategic Repoit, the Directors' Report and thé financial
statements in accordance with applicable law. and regulations.

Company law requires the Directors to prepare financial statements for each financial yeai. Under that law.- they
have elegted to prepare the financial statements in accordance with UK accounting standaids and applicable law
(UK Generally-Accepted Accountmg Practice), including FRS 101 Reduced Disclosure Framework..

Under company law the Directors must ot approve the financial statements uriléss they are satisfied that they
give a true and’ fair view of the state of affairs of the Company and of the profit or loss of the Company for: that
peiiod. In préparing these financial statements, the Directors are required to:

. ,se,lect suitabie accounting policies-and then apply them ‘¢onsisteritly;

* make judgements and estimates that are reasonable and prudent;

» state whetlier applicable UK z’t_'c‘gounﬁng staridards have been followed, _su‘_bject' to any material departures
disclosed. and explained in the finatcial statéments;

« assess the Company’s ability to continile as a going concern, disclosing, as applicable, matters related to
going concern; and

+ use the going concern basis of accounting unless they either intend to hqundate the -Company or to cease
operanons or have no realistic alternative but to do so.

the Companys transactions and disclose with reasonable accmacy at any time the financial posmon of the
Company -and eriablé them to engiire that the financial statements comply with the Companies Act.2006. They
are ‘responsible for such intérnal control as they detérmine. is necéssary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and have genelal'
responsibility for taking such steps as are reasonably open to ‘them to safeguard the ‘assets of the Company and
tto prevent and detect fraud dand-gther megulautles
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Independent Auditor's Report to the Members of Balfour Beatty Investment Holdings
Limited

:‘Opinion

We have audited the financial stateinents of Balfoui Beauy Igi‘yestment Holdings Limi(ed ("the Company") for

the 'year ended 31 December 2022, which comprise the Profit and Loss Account, Balance Sheet, Statement of

Changes in Equity, and related notes, including the accounting policies in note 1.

In our opinion the financial statements:

+ givea true and fair view of the state of the Company's affairs as at 31 December 2022 and of its-profit foi' the
year then ended;

« have been properly prepared in accordance with UK accounting standards, including FRS 101 Reduced
Disclosure Framework and

 have been prepared in-accordance with the requirements of the Companies Act 2006,

Basis for opinion

We conducted our audit in ‘accordance with Infernational Standards on Auditing (UK) (“ISAs (UK)") and
applicable law. Our 1espon51b1htles are described below. We have fulfilled our ethical responsibilities under,
and are independent of the Company in accordance with, UK -ethical requirements including the FRC Ethical
Standard. We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our

opinion.

Going concern

The Directors have prepared the financial statements on the going concern basis as they do not intend to
liquidate the Company oi to cease its operations, and as they have concluded that the Company’s financial
position means that this is realistic. They have also concluded that there are no material uncertainties that could
have cast significant doubt over its ablllty to continue as a going coricern for at least a year from the date of
approval of the financial statements (“the § going concern period”).

In our evaluation of the Directors’ conclusions, we considered the inherent risks to the Company’s biisiness
model and analysed how.those risks might affect the Company’s financial tesources or ability to continue
opexatlons over the going concern périod.

Our conclusions based on this work:

* we consider that the Directors’ iise of the going concerin basis of accounting in the preparation of the
financial statements is appropriate;

+ we have not identified, and concur with the Directors’ assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast s:gmﬁcant doubt on the Company's
ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions

are not a guarantee that the Company will continue in operation.
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Indepéndent Auditor's Report to the Members of Balfour Beatty Investment Holdings
Limited

Fraud and breaches of laws and regulations - ability to detect

Identifyirig and responding to visks of material missiaiementdue to frand

To identify risks of material misstatemerit due to fraud (“fraud r_isl(s”) we assessed events or conditions that
could indicate an -incentive or pressure to comumit fraud of provide an opportunity to commit fraud. Our risk
assessment procedures included enquiring of Directors and inspection of policy documentation as to the,
ultimate parent company, Balfour Beatty plc’s policies and procedures to prevent and detect fraud that apply to
this group coimpany. as well as enquiring whether the Directors have knowledge of any actual, suspected or
alleged fraud.

As required by auditing standards, we perform procedures to address the risk of management override of
controls, in particular the risk that management may be in a position to make inappropriate accounting entries.
On this audit we do not believe there is a fraud risk related to feveriue recognition because there -are no revenue
transactions. We did not identify any additional fraud risks.

We perfoimed procedures including:

. Td'entifying journal entries and other adjustments to test based on risk criteria and comparirg the identified
entiies to supporting documentation. These included those posted with unusual account pairings; and

+ Asséssing significant accounting estimates for bias.

Identifying and responding to risks of material misstatement dite to non-compliance with laws and
regulations

We identified aréas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience and through discussion with the
Directors (as required. by auditing standards), and discussed with the Directors the policies and procedures
regarding com_pliance with laws and regulations.

The Company is subject to laws and regulations that directly affect the financial statements including financial
reporting legislation (including related companies legislation), distributable profits legislation -and taxation
legislation and we -assessed the extent of compliance with these laws and regulations as part-of our procedure_s
on the related finaricidl statément items.

This Company, -as a holding company, is not sibject to other laws and regulations where the consequences of
non-compliance could have a material effect on amounts or disclosures in tlie financial statements.

We assessed the legality of the distribution in the period based on assessing the level of distributable profits.

Context.of the ability of the audit to detect fraud or breaches of laiv or regulatior

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
‘material misstatements in the Financial Statements, even though we have properly planned and performed our
audit in accordance with auditing standards. For, example, the further removed non-compliance with laws and
regulationis is from the events and transactions reflected in the Financial Statements, the less likely the
inherently limited procédures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as thése may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Qur audit
procedures are designed to detect material misstatement. We are not responsible for preventing non-compliance
or fraud and canrot be expected to detect non-compliance with all laws and regulations.
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Independent Auditor's Report to the Members of Balfour Beatty Investment Holdings
Limited

Stiategic Repoit and Directors' Report
The Directors are responsible for the Strategic Repoit and thie Directors' Report. Our opinion on the financial
statements does not covér those reports and we do not express an audit.opinion thereon.

Our responsibility is to read. the Strategic Report and the Directors' Report.and, in doing so, .consider whether,
based on our financial statements audit woik, the informition therein is materially miisstated or inconsistent with
the firancial stateimerits or our audit knowledge Based solely on that work:

+ we liave not identified mateiial misstatements in the Strategic Report and the Directors*Report;

« in our opinion the iriformation given in those.réports for the. finaricial year is consistent with the financial
statémeénts; and

+ inouropinion those reports have heen prepared in accordance with the Companies Act 2006.

‘Matters on which, we are required to report by exception

Under the Companies Act 2006 we are required to report to you if, in our opinion;

- adequate accounting records have not been kept, or retuins adequate for our audit have not been received
from branches not visited by us; or.

« the financial statements are not in agreement with the accounting fecords and returns; or

« certain disclosures of directors’ remuneration specified by law are not made; oi

+ we have not received all the information and explanations we require for our audit.

‘We have riothing to teport in these tespects.

Directors’ responsibilities

As explained more fully in their statement set-out on page 4, the Directors are 1espon31ble for the preparation of

the financial statements and for being satisfied that they give a true and fair view; such irternal control as thiey

determine is necessary to- eriable the piepai ation of financial statemets that are free from material misstatement,

whether due to fraud or error, assessing the Company 'S ablhty to continue as a going concern, disclosing, as

apphcable matters related to going concern; and using the going concern basis of accounting unless they either
intend to liquidate the Company or to cease operations, or have no realistic alternative: but to-do so.

Auditor’s responsibilities

Qur objectives are to obtain reasonable assurance about whether the financial statements as a. whole are free

from material misstatément, whether due .to fraud or error, and to issue our opinion in an auditor’s report.

Reasonable assurance is a high level of assurance, but does not guarantee that an audit coriducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements ¢an arise from fraud or

error and are considered material if, individually or in aggregate, they could reasonably be expected to influence

the economic decisions of users faken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at
www.frc.org. uk/auditorsresponsibilities.
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Independent Auditor's Report to the Members of Balfour Beatty Investment Holdings
Limited

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company’s members, as a body, for our audit work, for this report, or for the opinions we have formed.

Wiitoay bl

seatiresdednicdiiddenieciiiengesenned

Nicholas Willis (Sénior Statutory Auditor)
For and on behalf of KPMG LLP, Statutory Auditor

15 Canada Square
Canary Wharf

London
El4 5GL

Date: 28 June 2023
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Balfour Beatty Investment Holdings Limited

Profit and Loss Account for the Year Ended 31 December 2022

2022 2021
‘ , Note £000 £000
Dividend income from subsidiaries 44220, 62;250
Dividend income from joinit ventiires 34,992, 32,676
Tniterest payableé and iinilar ehargés. 3 (3,857) (1,043)
Profit before tax on ordinary activities : 75,355 93;883
Tax on fpl'oﬁtionord'inaléy activities 7 746 198
Profit for the year' 76,101 94,081

The above iesults weié derived from coitifiding opérations.

‘Thiete were: no rec¢ognised gains 6i ossés in the year other thai those disclosed above Accordingly no
Statemént of Comprehensive Income'is presented..

The notes on pages 12. t6 48 foinh an iritegral part of these finarcial stateinents.
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Balfour Beatty Investment Holdings Limited

(Registration number: 01198315)
Balancé Sheet-as at:31 December 2022

2022 2021
Note £000, £:000

Fixed assets
Tnvestments . 8 2,561,369 2i561,369

‘Current assets. :
_ Debtors 9 ‘944 198
‘Cash:and cash equivalents 2 2.
946 200

Creditors: Amounts fallifig due within one year 10 (1,425,232) (1,298,517)
Nef current liabilities (1,424,286) : {1,298,317)
' 1,137,083 1,263,052

Net assets

Capital and Feserves

Called i1p shaie capital 11 871,832 871,832

Other'ieserves 59,429 59,429

Profit:and loss accoufit 205,822 331,791
. 1,137,083 1,263,052

Shareliolders' funds

Approved by the Board 0n,28, 6125 and signed on its behalf by:

PD Ergland
Director

The riotes.on pages 12.to 48 form an integral part:ofthese financial statemens.
C Page 10 )



Balfour Beatty Investment Holdings Limited

Statement of Chianges in Equity for the Year Ended 31 December 2022

At 31 Deceniber 2021

At 1.January 2022
Profit for the'year
Dividends

,At31 December 2022

- Called uip
shaie capital
£000

Ofher reserves
£:000

59,429

Profit and loss

account.

£000

(95,000 N

94,081

(95,000

871,832

331,791

1,263,052

~ Called up

share capital.

£000
871,832

‘Other reserves

£000
59,429

Profit-and 16ss
account
£ 000

331,791
76,101
(202,070)

Total
?‘I!iify
£000
1,263,052
76,101

(202,070).

‘871,832

... 205822

The notés of pages 12 t6 48 foiin an integial part of these financial statements.
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Balfour Beatty Investment Holdings Limited

Notes to the Financial Statéments for the Year Ended 31 December 2022

1 Accounting policies

Balfour Beatty hchstment Holdings_ :_I,fixyl_i'ted (the “Company™) is a private company incorporated, domiiciled
and registered in England in the UK. Thé reégistéred number is 01198315 and the registered address is 5
Churchill Place, Canary Wharf, Londori, E14 SHU.

tlnoughout the cuuent and pnecedm yeal is set out below

Basis of preparation,

These financial statements were prepared in accordance with Financial Repoiting Standard 101 Reduced
Disclosure Framework (“FRS 101”) and the Companies Act 2006. The presentation currency of these financial
statements is sterling. All amounts in the financial statements have been rounded to the nearest £1,000, unless

otherwise. stated.

The Company’s ultimate parent phdﬁex}p@king, :Balfour Bcatgy plc, includes the Company in its consolidated
financial statemernts. The consolidated firiancial statements of Balfour Beatty plc are available to the public and
may be obtained from the addressin note 14.

The Finangial Statements havé béen plepaled on the historical cost basis. Historical cost:is generally based on
the fair value of the consideiation given in exchange for the goods and services.

Judgements made by the Directors, in. the application of these accounting poli¢ies that have significant effect on
the financial statements and estimates with a significant risk of material adjustment in the next yeat are
discussed in note 2.

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of UK-adopted interrational -accounting standards ("Adopted IFRSs"), but makes amendments
‘where necessary in ordef to comply with Companies Act 2006 and has set out below where -advantage of the
FRS 101 disclosure exemptions has been taketi.

In these financial stitérients, the company has applied the exemptions available under FRS 101 in iespect of the

following disclosures:

« A Cash Flow Statement and related notes;

+  Certain disclosures regarding revenue;

+ Certain disclosures regarding leases;

« Comparative period reconciliations for .share capital and intangiblg assets;

¢ Disclosures in respect of transactions with wholly owned subsidiaries;

+ Disclosures in respect of capital. management;

+ The effects.of new but not yet effective TFRSs;

+ Disclosures in réspect of the compensation -of key management-personnel;

. ]_)_isjclp’sures of transactions with .a-management entity that provides key manageinent personnel services to
the Company; and

+ Disclosurés required by IFRS 5 Non-current Assets Held for Sale and Discontinued Operations in respect of
the cash flows of discontinued opeiations.
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Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2022

1 Accounting policies (continued)

As the consolidated financial statements of Balfour Beatty plc include the equivalent disclosures, the Company
has also taken the exemptions uinder FRS 101 available in respect of the following disclosures:

s+ IFRS 2 Share Based Payiménts in respéect of group ‘settled share based payiments;

s Certain disclosures iequiréd by IAS 36 Impairment of assets in respect-of the impaitment of goodwill and
mdeﬁmte life intangible assets;

+ QCertain disclosures requued by IFRS 3 Business Combinations in réspect 6f business -combinations

undertaken by the Company in the current and prior periods including the comparative period reconciliation
for goodwill; and

+ Certain disclosures required by IFRS 13 Fair Valué Measurement and the disclosurés required by TFRS 7
Financial Instrument Disclosures.

Going concern
Notwithstanding net current liabilities of £1,424,286k as at 31 Decerber 2022 the financial statements have
been prepared on a going concern basis which the directors.consider to be appropriate for the following reasons.

The Directors have prepared cash flow forecasts for a p,eriod of 12 months from the date of appro'val of these
financial statements which indicate that, taking accourit of reasonably possible déwnsides, the company will
have sufficient funds, thiough -downside cases funding from its ultimate parent.company, to meet its liabilities as
they fall due for at least 12 months.

Those forecasts are dependent on Balfour Beatty plc providing additional financial support during that period.
‘Balfour Beatty plc has indicated its intention to continue to make. available such funds as are needed by the
company for the period coveiéd by the forecasts. As with any company placing reliance on other group entities
for financial support, the directors acknowledge that there can be no certainty that this support will continue
although, at.the:date of. approval of these financial statements, they have no reason to beliéve that it will not do

80,

‘Consequently, the directors are confident that the company will have sufficient funds to continue to meet its
liabilities as they fall due for at least 12 months from the date of approval of the financial stitements and
therefore have prepared thé financial stateinents on a gom_g_ concérn basis..

Investments
Except as stated below, fixed asset investments, including investments in subsidiaries and associates, are shown
at cost less provision for impairment. ‘Cuirent asset investrerits are stated at the lower of cost and fict realisable

value.

The Company reviews the recoverability of its investments annually. If the recoverable amount is less than the
‘car xymg value a provision is recognised. Determining the recoverable amount requires an estimate of fair value
which is calculated by applying valuation multiples, considering available economic data, to an investment’s

trading results,
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Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2022

1 Accounting policies (continued)

Dividend and interést iricome

Dividend income from investments is recognised when the shareholders’ rights to. receive payment have been
established (provided that it is probable that the economic benefits will flow to the Company and the amount of
revenue can be measured reliably).

Interest income is recognised when it is probable that the economic benefits will flow to the Company and the
amount of revenug can be measured reliably. Interest income is accrued on a time basis, by reference to the
principal outstanding and -at the effective interest rate applicable, which is the rate that exactly discounts
estimated fiiture cash receipts through the ‘expected life of the financial asset to that asset’s net carrying -amount
on initial recognition. o

Finance costs
Interest payable. is recognised in the profit and-loss account over the teimn of the borrowings at a constant rate on
the carrying amount.

Finance costs of debt, including premiums payable on seftlement and direct issue costs, are charged to the
income statement on an accruals basis over the term of the instrument, using the effective interest method.

Foreign Ciriency

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies are translated at the rates of exchange at the reporting
date. Exchange differences are recognised in the profit-and loss account in the ;period in which théy arise.

Financial instruments

Classification

Trade and other debtors are recognised initially at transaction price less attributable transaction costs. Trade and
otlier creditors are recognised initially at transaction price plus attributable transaction costs. Subsequent to
initial .recognition they are measured at amortised cost using the effective interest miethod, reduced by
allowances for estimated irrecoverable amounts and expected credit losses in the case of trade debtors.

Cash and cash equivalents coniprise cash balances arid call deposits.
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Balfour Beatty Investment Holdings Limited

Notes to the Finaiicial Statements for the Year Ended 31 December 2022

1 Accounting policies (continued)

Tax

The tax charge comprises current and deférred tax, calculated using tax rates that have beéen enacted or
Substant'ive‘ly énacted by the balance sheet date. Current and deferred tax atre «chaiged or credited to the income
stateinent, except when they relate to iitems charged or credited directly in other comprehensive income or
equity. Current tax is based on profit for the year. ”

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of
assets and liabilities in the financial statements and the couespondmg tax bases used in the compiitation of
taxable pxof it and is accounted for using the balance sheet llablhty method. This is measured according'to the
manner in which the company .expects to recover or settle the carrying amount of its assets and liabilities.

Deferred tax liabilities are genelally recognised for all taxable temporary differences and deferred tax assets are
Tecognised to the extent that it is probable, that taxable profits, will be available against which -deductible
temporary differences can be utilised. Such assets and liabilities are not recognised. if the temporary difference
-atises the initial recognition (other than in a business combination) of other assets and liabilities in a transaction
that affects neither the taxable profit nor the accounting profit.

‘Deferred tax assets are reviewed each yéar iécognised to the exterit that it is probable that future taxable profit.
will be available against which the temporary differences ¢an be utilised.

2 Critical accounting judgements and key sources of estimation uncertainty

Judgements

In the application of the Company’s accounting policies, which are described in note 1 above, the Directors are
required to make judgements, estimates and assumptions about the carrying amounts of assets-and liabilities that
are not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and othér factors that are considered to be relevant. Actual results may differ fiom these estimates.

The estimates and underlying assumptions’ are reviewed on-an ongoing basis. Revisions to-accourting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, ot in the
period of the revision and futuie périods if the revision affects both current and future periods.

Key sources of estimation uncertainty
The Judgements estimates and assumptions that have tlie most significant efféct on income and expenses and
the carrying valué of assets and liabilities of the Company as-at 31 December 2022 are discussed below.

Impairment of investments

The Company reviews the récoverability of its investments annually. If the recoverable amount ‘s less than the
carrying 'value a provision is recognised. Determining the recoverable amount requires an estimate of fair value
which. is calculated by applying valuation multiples, considering available economic data, to an investment’s
trading results.

Page 15



Balfour Beatty Investment Holdings Limited

Notés to the Financial Statements for the Year Ended 31 December 2022

3 Interest payable-and similar charges

12022 2021
£000. £000
Interest payable and:similar charges.to the Balfour Beaity Group e 3:857 1,043
4 Directors' remunération
2022 2021
' . £.000 £000.
Directors’ remuneration 4 4

The aggregate of remuneration :of the lnghest pald director was, £3,527 (2021: £3 327) and company ‘pension
contributions of £Nil (2021: £17) were made to a money'purchase ‘s¢cheme on.his behalf:

Retirement benefits aré aceruing to the following number of directors under:

2022 2021
‘Number Numiber
Money purchase schemes: o LI 1

‘The Company, through. ifs ulfimate. paient, mamtams directors' and .officers' liability insuratice which provides
appropriaté cover: for legal action brought agamst its Directors. :

From 1 Februaty 2013, Directors’ remunéiation is paid by Balfoui Beatty Group Employment Limited.

5 Staff costs
The Company had no employees and therefore has in¢urred fio employment ot pension -costs in the ‘current or.
prior. year:

6. Auditor's remuiieration
The audit fee for the -audit of the Company's annual accounts was. borne by anothier subsidiary of the ultimiate
Jpatent’in both périads.and was riot rechaiged.

7 Income tax

Tax-charged/(ctedited) inthe piofit and logs account

2022 2021

£000 £000
UK corporation tax A (733) (198)
UK corporation tax adjustment to prior periods (13) -

@6 ___am)

Tax réceipt ini thié profit-and loss account - (746) (198)
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Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2022

7 Income tax (continued)

The tax on profit before tax for the year is lower than the standard rate of corporation tax in the UK (2021-
lower than the standard rate of:corporation tax in the UK) of 19% (2021 - 19%).

The differences are reconciled below:

2022 2021

£000 £000
Profit before tax ‘ 75,355 93,883
Corporation tax at standard rate 14,318 17,838
Decrease in current tax from adjustment for prior periods (13) : -
Decrease from effect of non taxable dividend income (15,051) (18,036)
Total tax credit {746) (198)

Deferred tax

At the reporting date thé Company had total tax losses from operations (excluding capital losses) that arose over
a number of years of approximately £2,190k (2021: £2,190k) which .are available for offset ‘against future
profits. These losses may be carried forward indefinitely and. can also be used against profit earned in other
group companies. The losses are not recognised as deferred tax assets. '

8 Investments

Subsidiaries £000

Cost or valuation

Af | January 2022 2,700,582

Disposals 0))
At 31 December 2022 , 2,700,581

Provision

At 1 January 2022 172,749

Eliminated on disposals . 1)
At 31 December 2022 172,748

Carrying amount

At 31 December 2022 , 2,527,833

At 31 December 2021 2,527,833

During the year, an assessment of the carrying value of the Company's .investment in its subsidiaries was
performed.

The Companj's invéstments as-at 31 December 2022 are listed in note 16.
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Balfour Beatty Investment Holdings Limited

Notées to the Financial Statements for the Year Ended 31 December 2022

8 Investments (continued)

£ 000
Cast or valiation
At 1 January 2022 4 33,536
At 31 Decémber 2022 33,536
TheC_on1pany'.s investments as af 31 December 2022 are listed innote 16.
9 Trade and other debtors
2022 2021
£000 £000
Corporation Tax 733 -
Amounts owed by group undertakings L. 2] ... 198
944 198
Amaunts owéd by group vindértakings are repayable on demand and are interest free.
10 ‘Trade and other creditors
2022 2021
£000 £000
Aceruals 3,995 101
Shiort-terin Joan from Balfour Béatty ple 1,298,781 1,175,960
Short-térm loais frori othér group conipanies . 122,456 .. 122,456

1425232 1,298,517

The: loans from Balfour Beatty plc-and other group companies are repayable on deiand, the inteiést rate is
2.29% (2021: 0.1%) and.they are unsecured. '

11 Share capital

Allotted, called up and fullypaid shares

2022 2021

No. 000 £000 No.000 £000

2 Deferred shares-of £ each - - - -
‘A" Ordinary shares of £1 .each 100 100 100 100
'B"Ordinary shares of £1 each 4 8715732 871,732 871,732 871,732
871832 871,832 871,832 871,832
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Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2022

11 Share capital (continued)

Shareholders' funds relate to class 'A' and class 'B'-shares and the deferred shares. Ordinary and deferred shares
have-the following rights and restrictions.

Ordiriary shaies

By ordinary resolution, the Company may declare that no dividend shall be payable to the holders of 'A' shares
even though -a dividend may concuirently be payable to holdeis of 'B' shares. At any time, upon written
notification by the holders of a majority of the class 'A" shares, the Directors are required to appoint to the Board
a minimum of one and a maximum of two persons nominated by the class 'A' shareholders. In all ofher respects
the 'A' and the 'B! shares rank pari passu and the same rights attach to each.

Deferied shares

Holders of deferred shares have no right to receive any dividend in respect of any financial period. nor otherwise
to partxc1pate in any pnof its which the Company may determiné to distiibute in respect of any financial period.

In -addition, they have no right to receive notice of, hor be preserit at, nor speak or vote at any General Meeting
of the - Company On winding up of the Company; the holders of deférred shares have the right to receive out of
the surplus assets of the Company a sum (not exceeding 1p per share) equal to one tenth of the sum receivable in
‘respect of each of the ordinary shares of'the Company in excess of £10 per ordinary share;

12 Reserves

The following describes the nature-and puipose of each ieseive within equity:

Reserve Deseription and purpose

‘Share capital ' Nominal value of share capital subscribed for.

All other net gains and losses and transactions with owneis (eg. dividends) not

Profit and loss account
recognised elsewhere:

Other Reserve Reéserve resulting from a capital contiibution from the parent company.

13 Contingent liabilities

The Company and certain s‘ubsidialy undeitakings have, in the normal couise of business, given guarantees and
entéred into counter-indemnities in respect of bonds relating to the Company’s registered charges and given
guarantees in respect of Group facilities, their share of certain contractual obligations of joint ventures and
associates, property matters and certain pension liabilities of the Balfour Beatty Pension Fund and Railways
Pension Scheme. Guarantees are treated as contingent liabilities until such time as it becomes probable payment
will be required under the terms of the guarantee.

Provision has been made for the Directors’ best estimate of knowir legal claims, investigations and legal-actions
in progress. The Company takes legal advice as to the. likelihood of success of claims and actions ard no
provision is ‘made where the Directors consider, based on that advice, that the action is unlikely to succeed, or
that the Company cannot make a sufficiently reliable estimate of the potential ob]ngatlon
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Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the'Year Ended 31 December 2022

14 Parent:and ultimate parent undertdk‘ing

The ultimate parent is Balfour Beatty plc.

The largest and smallest group in which the results of the Company are consolidated is that headed by Balfour
Beatty ple. These financial statéménts -are available upon request from 5 Churchill Place, Canary Wharf
London, E14 SHU and on tlie Balfour Beatty webgsite; www.balfourbeatty.com.

15 Sub"séqhéntv.eVents

1eplacmg the ex1stmg facmty that was set to explre in October 2024 w1th a new £475m facnllty that w1ll expne
il June 2027; The facnhty contains ‘an extension option to allow it fo be extended to June 2028 with the
agreement of the lendmg banks. Tetins and conditions are mateually the same as the -existing facility .and the
Company will femain a guaiantor. Tlie facnhty isa Sustamablllty Linked Loan, fétaining the KPIs that featured
in the prior facility.

16 Details of related uridertakings

In accordance with .Section 409 of the Companies Act 2006 a full list of subsidiaries, partnerships, associates
and joint ventures, mcludmg the- puncnpal activity,’ 'the country of" incorporation and the effective percentage ‘of
equity owned as at 31 December 2022 is disclosed below. Unless otherwise stated, all interests are in the
ordinary share ‘capital or shares of common stock in the .entity, -are held indirectly by the Company, all entities
operate principally in their country of incorporation and all’had a reporting petiod ended 31 December 2022.

Details of the subsidiaries as at 31 December 2022 are as follows:. .
Proportion of
ownership interest

Naine of : ‘and voting rights
subsidiary Principal activity  Registered office and country held
' - ofincorporation 2022 2021
Balfour Beatty  Ageit of Balfour. Q14 Quoriin Business Park, 100% 100%
Investments Ltd Beatty Group Ltd Benton Lane, Néwcastlé upon
‘Tyne, NE12 8BU
UK
BBPFLLP 2>  Investment. Q14 Quoruin Business Paik; 72.9% 72:9%
‘partnership Benton Lane, Newcastle upon
Tyne, NE12 8BU '
UK
Initial GR1 Ltd * Investment holding  QI4 Quorum Business Paik, 100% 100%
company Benton Lane, Newcastle upon
Tyne, NE12 8BU
UK
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Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2022

16 Details of related undertakings (continued)
Proportion of
ownershipinterest
‘Name of and voting rights.
‘subsidiary ‘Principal activity egistered office and couriti'y hea
‘ ) tion " 2022 2021

Balfour Beatty ~ Agent of Balfour 100% 100%

Build Ltd ‘Beatty Group Litd

Balfour Beaity ~ Agent of Balfour ~ 'Note I 100% 100%
Building Litd Beatty Group Ltd UK.,

Balfour Beatty ~ Agent of Balfour ~ Note i 100% 100%
CELud Beatty Group Ltd UK

Balfour Beatty =~ Agent of Balfour ~ Note 1 160% 100%
Civil Engineering Beatty Group Ltd UK
(SW) Ltd

Balfour Beatty =~ Agent of Balfour ~ Note L 100% 100%
Civil Engineering Beatty GroupLtd UK :

Ltd :

Baifour Beatty ~ Agent of Balfour ~ Note 1 100% 100%,
Civils Ltd Beatty Group Ltd UK

Balfoiir Beatty - Agent of Balfour Note 1 100% 100%
Const Lid Beatty Group.Litd ~ UK

Balfour Beatty Agcn,t'ofiBaifqul- ‘Note 1 ' 100% 100%
Construction Bedtty Group Ltd UK ’

(SW) Ltd

Balfour Beatty ~ Agent of Balfoui  Note 1 100% 100%
Construction Beatty Gioup L'td UK

International Ltd

Balfour Bedtty - Agent 6f Balfour ~ Note 1 100%. 100%
Consiruction’ Beatfy Group Litd ~ UK

Northern Lid

Balfout Beatty ~ Agent of Balfour ~ Note 1 100% 100%
Engineering Beatty GroupLtd UK

Services (HY)
Litd :
Balfour Beatty Note:1 100%  100%

P .
Eniployment Ltd

Balfour Beatty ~ Construction and Note 1 100% 100%
GroupLitd ¥ support'services UK
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16’ ‘Details:of related undeitakings(coitinued)

siibsidiaiy
Balfour Beatty
Tnternational Ltd
Balfoui: Beatty
‘Managenient Ltd
Balfour Beatty
Nominees Ltd

Balfour Beatty
Oveiseds
Investmients Ltd
Balfour'Beatty
Overseas Lid

Balfotir Béatty
Rail '
Infrastiicture
Services Ltd
Balfour Beatty
Rail Lid

Balfour Beatty
Rail Projects.Ltd

‘Balfour: Beatty
Ral
Technologies Ltd
Balfour Beatty
Rail Track
Systeins Ltd,
A;Ba]:fo_t_lr Bca;ty
Refurbishmeént
Lid

Balfour Beatty
Regional
Construction Ltd
Balfour Beatty
Utility Soluitions
Ltd

Principal activity
Agent of Balfour
Beatty Group Ltd.

Agent of Balfour
Beatty Group Ltd

‘Nominee coinpany

Investment holding
‘comipany

Investment holding

company

Agent. of Balfour

Beitty ‘Graiip Ltd

Agent .of Balfour
Beatty Group Ltd
Agent of Balfour
Beatty Gioup Ltd
Ageiit of Balfour
Beatty Group Lid

Agent of Balfour:

Beatty Group Ltd

Agent of Balfour
Béatty Group 1td

Ageént of Balfour

Beatty Group Ltd

Agent of Balfoui

Beatty Group Litd

Registered office and country

of incorporation

Note 1

Note 1
UK

Note 1

Note 1
UK

Note |
No

Note'l
UK

Note 1
UK

Note 1

UK
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Proportionof
ownership interest

‘and voting rights

2021
100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100%  100%
100%  100%

100% 100%

100%  100%

100% 100%

100% 100%

100% 100%
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16 Details of related undertakings (continued)

‘Name of
:subsidiary

Balfour
Kilpatrick Ltd
BB Indonesia Ltd
Balvac Ltd

Bical
Construction Ltd

Bignell&
Assotiates L.td

Biise Group Lid
Birse Metro Ltd

BPH Equipment
Lid .

‘Cowlin Group
Ltd

Guirea.
‘Investmients Litd
*
Haden Building
Services Ltd
Hall & Tawse
Western Ltd

‘Laser Rail Litd
Lounsdale-
Elegtric Ltd
Multibuild

{Construction &
Interiors) Lid,

Principal activity
Daimant
Support services

Agent of Balfour

Beatty Grouip Ltd

Agent of Balfour

Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Inivestriént holding
‘company

Dormant
Agent of Balfouir
Beatty:Group,Ltd

Investment: holding
conipaiiy

Investmeiit holditig
company
Dormant

Dormant

Agentof Balfour
Beatty Group Ltd
Dormant

Agent:of Balfour-
Beatty Group Litd

Registered office and country

of incorporation

Note 1
UK.

Note 1
K-

NOte i
UK

Note 1
UK

Note 1

UK

Note I
VK

Note 1
UK

Note 1
UK

Note |

Note 1

Note |
UK

Note 1

UK

Note 'l
UK
Note 1
UK

Note'1
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Pioportion of
‘ownership interest
and voting rights.
held,

100%  100%
100%  100%

100% 100%

100%: 100%

100% 100%
100% 100%
100% 100%

100% 100%

100% 100%
100% 100%
100% 100%
i00% . 100%

100% 100%



Balfour Beatty Investment Holdings Limited
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16 Details of related undertakings (continued)

Name of
subsidiary

Office Projects
(Interiors) Ltd

Omiicom
Engineering Ltd

‘Raynesway
Construction Ltd

Strata
Construction Ltd

Painter Brothers
Lid

Balfour
Kilpatrick
Northern Ireland
Ltd

Balfoir Beatty
Ground
Engineering Ltd
Balfour Beatty
Infrastructure
Services Ltd

Balflour“Beatlty
Living Places Ltd

Sunderland
Streetlighting Ltd

Testing &
Analysis Ltd

Balfoui Beatty
Construction Ltd

Balfour Beatty
Construction
Seottish and
Southern Ltd

Principal activity
Agent of Balfour
Beatty Group Ltd

Construction
services

Agent of Balfour
Beatty Group Ltd

Dormant

Agent of Balfour
Beatty Group Ltd

Dormant

Agent of Baifour
Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Agent of Balfour
Beatty Group Litd

Agent of Balfour
Beatty Group.Ltd

Régistered office and country
of incorporation

Note ]
UK

Note 1
UK

Note 1
UK

Note 1
UK

Hereford Steel Works, Holmer
Road, Hereford HR4 9SW'
UK

C70 Mc Griggors LLP, Arnott
House, 12-16 Bridge Street,
Belfast, BT1 ILS, Noithern

Ireland
UK

Note 2
UK

Note 2
UK

Note 2
UK

Note 2
UK

‘Note 2

UK

Note 3
UK

Note 3
UK

'?,age 24

Proportion of
ownership interest
and voting rights
held

2022 2021
100% 100%
100% 100%
100% 100%
100% 100%

100% 100%

100% 100%

100% 100% -

100% 100%

100%  100%
100%  100%
100%  100%
100%  100%
100%  100%
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16 Details of related undertakings (continued)

Name of
subsidiary

Balfour Beatty
Kilpatrick Ltd

Balfoui Beaity
Rail Residuary
Ltd

Balfour Beatty
Regional Civil
Engineering Litd
BBPFSLP >

Hall & Tawse
Ltd

Balfour Beatty
Infrastructure
Partnérs Member
Ltd™*

Initial Founder

Partner GP1 Ltd
E3

Balfour Beatty
Engineering
Services (CL)
Ltd.

Balfour Beatty

Rail Coiporate
Services Ltd

Balfour Beatty
Worksmart Ltd

Birse
Construction Ltd

Birse Rail Ltd

Principal activity
Agent of Balfoui
Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Investment
partnersliip

Dormant

Investment holding
company

Investment holding

company

Agent of Balfour
Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Agent of Balfour
Beatty Group Ltd

Investment holding
company - in
liquidation

Dormant -in

liquidation

Registered office and country

of incorporation
Note 3

UK

Note 3

UK

Note 3
UK

Note 3
UK

Note 3
UK

Q14 Quorum Business Park,
Benton Lane; Newcastle-upon

Tyne, NE12 8BU
UK

Note 3
UK

Midmill Businéss Park,
Tumiulus Way, Kintore,
Aberdeenshire AB5S1 0TG

UK

Q14, Quorum Business Park,
Bentoi Lane, Néwcastle-upon

Tyne NE12:8BU
UK

Q14, Quorum Business Park,
Benton Lane; Newcastle upon

Tyne NEi2 8BU
UKk

Note 4.
UK

Note 4
UK
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Proportion of
ownership interest

and voting rights

held
2022 2021

100% 100%

100% 100%

100% 100%

90.6% 90.6%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%
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16 Details of related undertakings (continued)

Namé of
subsidiaiy

Dean & Dyball
Workforce Litd

Eastern
Infrastructure
Maintenance
Company Ltd

Edgar Allen
Engineering Litd

Mansell plc

Balfour Beatty
Plant & Fleet
Services Limited,

Balfour Beatty
Australian
Limited
Partnership #

Balfour Beatty
Australia Pty Ltd

Balfour Beatty
Bahamas Ltd

BB Group
Canada Inc.

Balfour Beatty-
Communities- GP
Inc.

Principal activity

Dormant - in.

liquidation

Dormant -.in
ligiiidation

Dormant - in
liquidation
Investment _llolding_
company - inv
liquidation

Agent of Balfour

Beatty Group Ltd

Holding company

Construction-and
support services

Dormant - in
liquidation

Investment holdinig

company

Infrastructure
1nvestment

Registered office and country
of incorporation

Note 4
UK

Note 4
UK

Note 4
UK

Note 4

UK

_W.est Service Road, ‘
Raynesway, Derby, DE21 7BG
UK

Allens Corporate Services Pty
Limited, Level 33, 101 Collins
Street, Melbourne, Viétoria,
3000

Australia

Allens Corporate Services Pty
Limited, Leveél 33, 101 Collins
Street, Melboutne, Victoria,
3000

Australia

The Alexander Corporate
Group Limited, One Millars
Court, P.O. Box N-7117,
Nassau

Bahamas

Boren Ladner Gervais LLP, 22
Adelaide Centre East Tower,

‘Toronto ON MS5H 4E3
‘Canada

Note 5
Carniada
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Proportion of
ownership interest.
and voting rights
held

2022 2021

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100%, 100%

100% 100%

100% 100%

100% 100%:
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16 Details of related undertakings (continued)

‘Name of
subsidiary

‘Balfour Bea_tty
Communities LP
A

Balfour Beatty
Construction GP
Inc.

‘Balfour Beatty

Construction LP
A

Balfour Beatty
CWH Holdings
Inc.

Balfour Beatty
Investments GP
Inc.

Balfour Beatty-
Investments LP
Balfout Beatty
THP Holdings
Inc.

BB CWH GP
Inc.

BBCWHLPA
BB NIH GP Inc.

BB NIHLP

Balfour Beatty
‘Chile-SA *

Balfour Beatty
Rail GmbH

Principal activity

Infrastructuie
investment.

Construgtion
services

Construction
services,

Infrastructure

concession,

Infrastructure
investment

Infrastructure
investment
Infrastructure
investment
Infrastructure

investment

Infrastructure
investment

Infrastructure
investment
Infrastructure
investmeént

Construction
services

Construction
services

Registered. office and country
of incorporation

Note 5
Canada

Note 5
Canada

Note 5
Canada

Note.5
Canada

Note 5
‘Canada

Note 5§
Canada

Note 5
‘Canada

Note 5
Canada

Note 5
Canada

Note 5
Cariada

Note 5
Canada

Vicuna MacKenna Poniente
6843, Oficina 209, La Florida,
Santiago

Chile

Garmischer Strasse 35, 81373

Munich_
Germany
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Proportion of
ownership interest

and voting rights
Teld.

2022 2021
100% 100%

100% 100%

100% 100%

100% 100%

100%. 100%

100% 100%

100% 100%

100% 100%.

100% 100%

100% 100%

100% 100%

0% 100%

100% 100%
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16 Details of related undertakings (continued)

Name of
subsidiary

BICC Holdings
GnibH

Schreck-Mieves
GmbH

Balfour Beatty
Hong Kong Ltd

Balfour Beatty
Infrastructure
India (Pvt) Ltd

Balfour Beatty
Treland Ltd

Balfour Beatty
Rail Design
International Sdn
Bhd *

Baifour Beatty
Netherlands BV

S.C. Balfour
Beatty Rail
SRL*

Balfour Beatty
Ceylon (Private)
Limited*

Asia Trade
Development Co
Ltd

Pi'incipai activity

Investment holding
company

Dormant
Construction and

support services

Engineering design
consultancy

Support services

Support services

Investment holding

.company

‘Dormant

Support services

Dormant

Registered office and country
of incorporation

Garmischer Strasse 35, 81373
Munich
Germany

Garmischer Strasse 35, 81373
Munich
-Germany

Level 54, Hopewell Centre,
183 Queen’s Road East
Hong Kong.

6th Floor, N-1 Balsa Block,
Manyata Embassy Business
Park; Nagavara, Rachenahalli
Village, Bangalore — 560045
India

City Junction Business Park,
Northern Cross, Malahide
Road, Dublin 17

Ireland

12th Floor, Menara symphony,
No 5, Jalan Prof. Khoo Kay

Kim, Seksyen 13, 46200
Petaling Jaya, Selangor

Malaysia

Rapenburgerstraat 177/B, 1011
VM Amsterdam
Netherlands

23 General Ernest Brosteanu

Street; 1st District, 010527,

Romania

Phase 3 Investment Promotion
Zone, Katunayake, -Colombo,
Western Province

Sri Lanka

Note 6
Thailand
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Proportion of
ownership interest
and veting rights
held

2022 2021

100% 100%

100% 100%

100% 100%

100% '100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%
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16 Details of rélated undertakings.(continued)

Nainié of
‘subsidiary

Baifour Beatty

Ltd

Balfoui Beatty

Holdings
(Thailand) Co
Ltd

Balfour Beatty
Thai Ltd

Linwood
Compariy Ltd

Balfour Beatty
Holdmgs Inc:

Balfour Beatty
LLC

Balfoiir Beatty
I frastructure
Inc.

National
Engmeeung &
Contlactmg
‘Company:-

Balfour Beatty

Rock Springs
LLC

Natioiial
Casualty and
Assurance Inc.

Balfoiit Beatty
Campiis

Solutions LLC

Principal activity

Dormant,

Dorniarit

Dormant

Dormarit

Investment holding

company:

Investiieiit holding
company

Cofistruétion

Constructlon
services

Cotistruiction

Services

Tnsuiaiice coinpaiy

TInfrastroctuie
‘holding compariy

Reglstel ed office:and country

-of incorporation

Note 6

‘Thailand

Note-6
Thalland

Note 6
Thailand

Note 6
Thailand

1011 Centre Road, Suite 310, ‘

Wilmington DE 19805

USA

1011 Cenitre Réad, Suite 310,
Wilmington DE .19805.
USA

300 Galleria Parlavay, Suite
USA

300 Galleria Parkway, Suite

- 2050, Atlanta,-GA 30339

usA

Corporation Seivice Company,
1127 Broadway Street NE,
Suite 310, Salem OR 97301

USA

Cmpoxatlon Sefvice Company,
1703 Laurél :Streef, Colunibia
SC.29201

USA

Note 7

USA:

Page 29

and votmg nghts B
held
.2022 2021

100% 100%

100% 100%

100% 100%

100% 100%.

100% 100%

100% 100%

100% 100%:

100% 100%.

100%  100%

100% 100%

100% 100%
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16, Details of related undertakings (continued)
Proportion of

) ‘o\wneirship intéyest
Name of o ' and voting rights
subsidiary Principal activity held
2022 2021,
Balfour Beatty  Irifrastructure: 100% 100%
Communities’ ‘investment
LLG
‘Balfour Beatty ~ Conistriiction Note 7 100% 100%
Construction DC'  services USA
LLE
Balfour Beatty:  Construction. Note 7 100% 100%
-Cp{_l}suuctjon‘ services USA
LLC
Balfour. Beatty Construction ‘Note 7 100% 100%
Equiptient LLC setvices USA
Balfour: Beatty.  Trivestmént corpany Noté 7 100% 100%
Investments Inc USA
Balfour Beatty Business services. :Ngﬁe'l 100% 100%
Managerent Tic USA
Balfour: Infrastricture Note 7 90% 90%
Beatty/Benham ‘investment USA
_Mllltaly
Cominiiiiities
LLC .
Balfour Infrastructure Note 7 89% 89%
Beatty/PHELPS  investinerit USA
Military
.Coqununities
LLC
Baifour Beatty Ipﬁastructure Note 7 100% 100%
Mlhtzuy Housiiig Invéstmient USA
Develqpment
LLC
Balfour Beatty Investment holding'  Note 7 100%  100%
Military Housing cornpany USA
Investments LLC
Balfour Beatty Infrastriictire. Note 7 100% 100%
‘Investment USA
'ébns,,l,,mg,don Note 7 100% 100%
T USA
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16 Details of rélated undertakings (continued)
Proportion.of
ownership interest
Name of . and voting rights
subsidiary Principalactivity = Registered office:and country held
of incoiporatiof ' 2022 2021

Infrastiucture. Note:7 100% 100%
1vestment USA

BBCAF Infrastiucture: Note 7 100% 100%
Management/ sinvestment USA
Development

BBC D5 Investment.company Note 7 65% 65%

Tnvestofs LLC, USA
BBC-Eveigreen Investaieit:conipany Note7 - 100% 100%
LLC ) T USA .

Infrastructure Note 7 ‘ - 100% 100%
inivestmeiit USA _

Infrastructure Neéte 7 100% 100%
Indépendent. investment USA

Meémber 11 Inc.

BBCMilitary  Infrastructure Note 7 100% 100%
Hoiising <ACC.  investment USA

Group LLC. '

BBC Military Infrastiuchire Note 7 . 80% 80%
Housing:- AETCG investment. USA .

‘General Partner

LLE

Infrastructure Note.7 80%. 80%
investimerit USA ‘

Limited Partrier

LLC
BBC:Military  Infrastracture Note'7 100% 100%
Housing - AMC “investment USA '

General Partner.
LLC

BBC Military  Infrastructure ‘Note'7 100% 100%
Houging - AMC.  investiigiit USA

Limited Partner

LLC
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16 Details of related undertakings (continued)

Proportion of
ownership interest

Page 32

Name of and voting rights
subsidi'ary Privnci‘p\a,l activity Registered office and country held

) of incorporation . 2022 2021
BBC Military Infrastructure Note 7 100% 100%
Housing - investment USA
Bliss/WSMR
General Partner
LLC
BBC Military Infrastructure Note 7 : 100% '100%
Housing - investment USA »
Bliss/WSMR
Limited Partner
LLC
BBC Military Infrastructure Note 7 100% 100%
Housing - investment USA
Carlisle/Picatinny
General Partner
LLC
BBC Military Infrastructure Note 7 100% 100%
Housing - investment USA ,
Ca[li'sle/Picatinny
Lirnited Partner
LLC
BBC Military Infrastructure Note 7 90% 90%
Housing - FDWR  investment USA
LLC
BBC Military Infrastructure Note 7 100% 100%
Housing - Fort  investinént USA
Carson LLC
BBC Military Infrastructure Note 7 100% 100%
Housing' - Fort investment USA
Gordon LLC
BBC Military Infrastructure Note 7 100% 100%
Housing - Fort investment. USA
Hamilton LLC
BBC Military Infrastructure Note 7 100% 100%
Housing - Fort  investment USA
Jackson LLC
BBC Military Infrastiucture Note 7 100% 100%
Housing - investment USA
Hampton Roads
LLC



Balfour Beatty Investment Holdings Limited

Notes to the Financial Statéments for the Year Ended 31 December 2022

16 :Details of related undertakings (continued)

Name of
subsidiary

‘BBC_Mil_italy
Housing -
Lackland LLC

BBC Military
‘Housing -
Leonard Wood
LLC

BBC Military
Housing - Navy
Northeast LLC

BBC Military
Housing - Navy
Southeast LLC

BBC Military
Housing -
‘Northern Group
LLC

BBC Military
‘Housing -
Stewart Hunter
LLC

BBC Military
Housing -
Vandenberg
‘General Partner
LLC

BBC Military
Housing-
Vandenbérg
Limited Paitner
LLC

BBC Military
Housing - West
Point LLC
BBC Military
Housing -
Western General
Partner LLC

Principal activity

Infrastructure
investiment

Infrastructure
ifivestment

Infrastructure

investment

Infrastructure
investment

Infrastructure

investment

Infrastracture

investment

Infrastructure
investment

Infrastructure
investment

Infrastructure
investment

Infrastructure
investment

Registered office and country

of incarporation
Note 7
USA

Note 7
USA

Note 7
USA

‘Note 7

USA

Note 7
USA

Note 7
USA

Note 7
USA

Note 7
USA

Note 7
USA

Note 7
USA
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Proportion of

ownership interest

-and voting rights

held _
2022 2021

100% 100%

100% 100%

90% 90%

100% 100%

100% 100%

100% 100%

90% 90%

90% 90%

100% 100%

100%  100%.



Balfour Beatty Investiment Holdings Limited

‘Notes to the Financial Statements for the Yeéai-Ended 31 Deceniber 2022

16 Details;of related undeitakings (continued)

BBC Military
Housmg -

BBGC Muitifaniily

Holdings LLC

BBCS
Developnient
LLC

BBCS -
Northside
Cainpiis; LLC
BICC Gables
Corpgration

Howid S,
Wiight

Construction. Co

HSW Iiic.

" Balfour
‘Beatty-Goldén
‘Construction
‘Company

Balfour Beatty
Gonst’mc’tio‘n
‘C’ompva‘ny: Inc,

'Balfour Beatty

Principal activity

Infrastricture
investment

Infrastructure
ifivestinent

Infrastructuie

investment

‘Infrastructuire
.investment-

‘Business services-

Constructior
‘services

Construgtion
services

Construgtion
services

:Constriiction
services

‘Construction
services

Reglstel ed office and country

Note 7
USA

Note 7
USA

Note.7

USA

Note:7
USA

’Corpmatlon Seivice Company,
es y.SW, Slute
304, Tumwater WA98501
USA

Coij tpor Ation Service Compaiy,
300 Deschutes Way 'SW, Suite.
304, Tumwater WA 98501
USA

CSC=Nevada, C/0:CSC
Seivicés of Nevada, In¢., 502
East John Street, Carson City,,
Nevada 89706

USA

CSC - Nevadd, C/0 CSC
Services of Nevada, Iri¢., 502

‘East.John Streef, Carson- City,

‘Nevdda; 89706
USA

-CSC — Nevada, C/O €SC.

VSenvxces of Nevada, Inc:, 502
Street, Carson Clty,
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Prof 10F tion of

Ship iriterest

and vdtmg rights

held.- o
2022 2021 -

100% 100%

100% 100%

100% 100%

100%  160%

100% 100%,

100% 100%
100% 100%.

100% 100%

100%  100%

100% 100%



Bilfoiir Beatty Investinent Holdiigs Limited

Notes to the Finandcial Statemernits for the Year Endeéd 31 Déceniber 2022

16 Details of related undertakings (continued)

*Held directly by Balfour Beatty-Investment Holdings Limitéd

A Paitiiership interests held.

> Remaining percentage-holding held by another. Group cqmpényn

Note 1: Registered office: 5 Chiifchill Pléa¢é, Cinary Whif, Lonidon E14 SHU

Note 2: Registeizd office: The Cuive Building; Axis. Business Park, Hurricane Way, Langley, Berkshire SL3
‘BAG

Note 3: Registered.office; Maxiin 7, Maxim Office Park, Parklands Avenue, Burocéntral, Holytown ML1:4WQ.
Note 4: Registered office: C/O Mazars, Tower Bridge House, St Katharine’s Way, London, E1W.1DD
faty Aveiite, Witinipeg MB R3C4KS

Note 5: Registéred office: Taylor McCaffrey LLP, 900:400 St )

Note 6: Registered office: 9 Soi Santisuk, Sithisarn Road, Huay Kwang; Bangkok

Note 7: Registered office: Corporation Service Company; 251 Little Falls Drive, Wiliiiington DE 19808
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16 Details of related undertakings (continued)

Joint ventures

Details of the joint ventuies as at.31 December 2022 aré as follows:

Name of joint
veéntures

BBDE Orbital Holdings

LLP A~

Connect Plus (M25)
Holdings Ltd ~

Connect Pliis (M25)
Iritermediate Ltd ~

Connect Plus (M25)
Issuer plc ~

Connect Plus (M25)
Ltd ~

Consort Healthcare

(Birmingliain) Funding

plc ~

Consort Healthcare

{Birmingham) Holdings

Ltd ~

‘Consort Healthcare
(Birniingham)
Intermediate Ltd ~

Principal activity

Investinent holding
partnership

Investment holding
company

Infrastructure
concession

Infrastructure
concession

Infrastructure
¢oncessio

Infrastructure
corncession

Investment holding
company

Infrastructure
concession

Registered office and country
of incorporation

Q14 Quorum Business Park;
Benton Lane, Newcastle upon
Tyne, NE12 8BU

UK

Connect Plus House, St Albans
Road, South Mimms,
Hertfordshire EN6 3NP

UK

Connect Plus House, St Albans

Road, South Mimms;

Hertfordshire ENG 3NP
UK

Connect Plus House, St Albans
Road, South Mimms, :
Hertfordshire EN6 3NP

UK.

Connect Plus House, St Albans
Road, South Mimms,
Hertfordshire EN6 3NP

UK .

C/O Pario Ltd, 2 Hunting Gate,
Wilbury Way, Hitchin,
Hertfordshire, SG4 0TJ

C/O Pario Ltd, 2 Hunting Gate,
Wilbury Way, Hitchin,
Hertfordshire, SG4 0TJ

UK

‘C/O Pario Ltd, 2 Hunting Gate,

Wilbury Way, Hitchin,
Hertfordshire, SG4 0TJ
UK
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Proportion of
ownership interest

- and voting rights

held
2022 2021
27.3% 27:3%
10.9% 10.9%
10.9% 10.9%
10.9% 10.9%
109%  109%
29.2% 29.2%
29.2% 29.2%
29.2%

29.2%



Balfour Beatty Investment Holdings Limited

Notes to the Financial Statemeiits for-the Year Ended 31 December 2022

16 Details of related undertakings (continued)

Nanie of joint
ventures

Consort Healthcare
(Birmingham) Ltd ~

Gammon Asia Ltd *

Gammon Coristruction
. Holdings.Ltd

CWH Facilities
Management LP #

CWH.FM GP Inc
CWH Design-Build GP
A

Dongguan Pristine
Metal Works Ltd

Gammor Construetion
Consultants (Shenzhen)
Litd

AsiaBuild Ltd

Balfour Beatty E&M
Lid

Digital G Ltd

Entasis Ltd

Principal activity

Infrastructure

conceéssion

‘Management company

Investment holding
company

Infrastructure
investment

Infrastructure
investment

Constiuction services

Manufacturing Services

Support Services

Dormant
Dormant.
Téchnology arid
Innovation

General contractor

Registered office and country

of incorporation

C/O Pario Ltd, 2 Hunting Gate,
Wilbury Way, Hit¢hin,
Hertfordshire, SG4 0TI

UK

Vistra Corporate Services
Centre; Wickhams Cay II,
Road Town, Tortola, VGi11]0
British Virgin Islands

Vistra Corporate Services
Centre, Wickhams Cay 11,
Road Tow, Tortola, VG1110
British Virgin Islands

Note 1

Canada

Note 'l
Canada

Note 1
Canada

No. 457, Shatian Section,
Gariggang Avenue, Shatian
Town, Dongguan City,

Guangdong Province
China

Note 2
Hong Kong
Note 2
Hong Kong

Note 2
Hornig Kong

Note 2
Hong Kong

Note 2
Hong Kong
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Proportion of

owneiship intereést

and voting rights

held.
2022

29.2%

50%

50%

50%

50%

50%

50%

50%

50%

50%

50%

50%

2021
29.2%

50%

50%

50%
50%
50%

50%

50%

50%
50%
50%

50%
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16 Details of related undertakings (continued)

Nanie of joint
‘'ventureés

Gammion Building
Construction Ltd

Gammon Capital Ltd
Gammon Capital
Management Ltd
Gammon China Ltd *
Gammon Concrete
Services Ltd

Gammon Construction
(China) Ltd

Gammon Construction

(Vietnam) Holdings Ltd

Gammon Construction
Ltd #

‘Gaminon E&M Ltd
‘Gammon Engineering

& Construction
Company Ltd

Gammon Engineering
Ltd

Garmmon Finance Ltd
Gammon Interiors Ltd

Gammon Mariagement
Services Ltd

Gammon Plant Ltd

Principal activity

Building construction
Dormant
Dormant

Iiwvestment holding
company

Dormant
Building Construetion

Construction and
Project Management

Engineering and
construction

Engineering Services

Engineering &
Construction

Dormant

Finance and.Investment

Dotrmant
Constriction
maniagement services

Plant and equipment
hire and maintenance.

Registered office and country
of incorporation

Note2
‘Hong Kong

Note 2.
Hong Kong

Note 2
Hong Kong

Note 2
Hong Kong

Note 2.
Hong Kong

Note 2
Hong Kong

Note 2
Hong Kong

Note 2
Hong Kong

Note 2
Hong Kong

Note 2
Hong Kong
Note 2
Hong Kong

Note 2
Hong Kong

Note 2
Hong Kong

Note 2
Hong Kong

Note 2
Hong Kong
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Proportion of
ownership interest

and voting rights
held

2022 2021
50% 50%
50% 50%,
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%



Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2022

16 Details of related uiidertakings (continued)

‘Name of joint
ventures

Gold Tactics
Investment-Ltd

Into G Ltd

Lambeth Associates
Ltd

Pristine Metal Works
Ltd

Sanfield-Gammon
Construction IV
Company Ltd ~

Balfour Beatty CLG
Ltd

Healthcare Centres PPP
-company

Holdings Limited ~

Healthcare Centres PPP

Limited ~

BBE&M (Macau) Ltd

Gammon Building
Construction (Macau)
Ltd

Balfour Beatty Rail Sdn

Bhd +

Principal activity
Dormant

Interior fit-out &
‘contracting

Management -and
consultancy services

Investment holding
company

Construction Services

Support services

Investment holding

Infrastructure
concession

Electrical and
mechdnical contracting

Building construction

‘Construction services -
in liquidation

Proportion of
ownership interest
and voting rights

Registered office and country  held

of incorporation 2022
Note 2 50%
Hong Kong

Note 2 50%
Hong Kong

Note 2 50%
Hong Kong

Note 2 50%
Hong Kong

25th Floor, Jardinie House, 1 25%
Connaught Place, Central

Hong Kong

Dunmoy House, St Margaret’s  50%

Road, Finglas, Dublin 11
Ireland

C/O Pario SPV Management 40%
Limited, Suite 54, Morrison
Chambers, 32 Nassau St
Dublin 2, D02 AP29

Ireland

C/O Pario SPV Management 40%
Limited, Suite 54, Morrison

Chanibers, 32 Nassau 'St,

Dublin 2, D02 AP29

Ireland

Averiida da Praia Grande, 50%
0°429, 25° andar D, ém Macau
Macau

.Avenidq da Praia Grande, 50%
n°429, 25° andar D, em Macau
Macau

Level 8, Symphony House, 70%
Block D13, Pusat Dagangan

Dana 1, Jalan PJU 1A/46,

47301 Petaling Jaya

Malaysia

Page39

2021
50%

50%
50%
50%

25%

50%

40%

40%

50%

50%

70%



Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2022

16 Details of related undertakings (conififiied)

Name of joint
ventures.

:‘Gammon Sdn Bhd

Pesaka Gammon

Constiiiction Sdri Bhd ~

-Gamnion Ph1l1ppmes
Thc.~

MG Constiuctioi
Ventures Holdings Inc

~

D1g|tal G (Smgapore)
Pte Ltd

Gammon. Construction
and Engineering Pte:
Ltd.
Gammon-Construction
Holdings (S) Pte. Ltd

Gammori Investmeits
Pte Litd

Gammon Pie. Limited

Lamibeth Agsociates

Design & Constiltancy-

Pie Limited

Principal activity,

Dormant

Dormant

‘General construction

Pioperty. investment,

Equipment sérvices

Constriiction seivices

‘Tavestment holding

company

Tnvestriierit holding

comparty.

Engineering &
construction.

Managemenit and
-consulfangy services

.{Metno Manila
Philippines

Registered office and country
of incorporation

‘Unit B-9-7, Level 9,:Capital 2,
Qasis Squale No.2.Jalan PTU

L1AJTA, Ai diniafsaia, 47301
Petalinig Jaya, Selangm

Malaysia

Unit B-9-7; Level 9, ‘Capital 2,
Oasis Squale No:2 Jalan PJU
L1ATTA, Ava Damarisara, 47301
Petaling Jaya, Selangor
Malaysm

G/F Makati Stock Exchange
riug, Makati Clty,

-G/F Makati Stock Exchange,

lMetlo Mamla
Philippines

Note 3

‘Singapore

Note 3
Smgapoxe

Note 3
Singapore

Note 3
Singapore

Note 3
Singapiore

Nate 3
Singapore
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Propoition of’
ownership interest

and voting. rights
héld

2022 2021
50% 50%.
15% 15%
20% 20%
16.65% 16.65%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%
50% 50%



Balfour Beatty Investment Holdings Limited

'Notes to the Financial Statements for the Year Ended 31 December 2022

16 Details of related undertakings (continued)

Name of‘joint
veitiires

Gaminoh Constii¢tion
(Thailand) Ltd ~

Gamimon (Thailand)
Ltd ~

Thai Gammon Ltd ~

C-BB Mariagemerit
LLC :

Swiftsiwe Housing
Partners LLC ~

‘C-BBC Development
LLC

Noithside-Campis
Partners LP* »

Northside Cainpus

Northside-Campus
Partners 3; LP A=

Northside Cairipus

Paitoeis 4, LPA ~

Dormant

Dérmant

Iifrastiuctare
investment

Trffastricture
concession

In‘fl'astlucmre
investment

Infrastructure
concession

Tifiastructiire
investment
Infrastructure
coneession

Infrastiuctuié
cornicession

Registered officé:and countiy’
of incorporation.

23rd  Flgor, Times Squaie
‘Building, 246 Sukhumvit Road,
Klongtoey Sub-District,
Kiorigtoey District, Bangkok
10110 ' '
Thailand

21st  Floor, Times Square
Building, 246:Sukimmvit Read,
Klongtoey St e,
Klongtoey District, Bangkok
10110

Thailand

231d. Floor, Times Square
Building, 246 Sukhimvit Road,
Kliongioey ‘Sub-District,
Klongtoey Disfrict, Bangkok
10110
Thailand

Corporation ‘Service Company,

1201 Hays Street, Talldhassee °

FL 32301

USA

Note 5

USA

Corporation Seivice Corpaiy,
1201 Hays Sticet, Tallahassee
FL 32301

USA

Note 4

USA

Note 4
USA

Note 4.
USA

Note 4
USA
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24:5%

24:5%

50%

23%

50%

10%

10%

70%

65%

2021

245%

24.5%

24.5%

50%

23%

50%

10%

10%

70%

65%
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Notes to thé Financial Statements for the Year Ended 31 Deceimiber 2022

16 Details:of related undertakings (continued)
Propoition of
ownership interest

- o ] and voting rights

Name of joint Registered office and.country  held

ventures Principal activity of incorpoiafion ‘ 2 2021

Northside Campus  Infiasfructure Note 4 50% 50%
Geiieral Paitier LLC.  congession USA.
BBC:- ApexOié Inifiastructure Note 5 50% 50%
Carolina Cove LLC ‘investment USA
Infrastructure Note § ‘ - 50% 50%
investment USA

BBC - ApexOne City  Infrastiicture Note 5 50% 50%
Lake LL.C investment USA
BBC - ApexOne Infrastructure Note 5 50% 50%
Landings LLC investment USA
BBC -.ApexOne Infrastiucture Note:5 50% - 50%
Lexington LLC. Titvestment ‘USA

BBC.- ApexOne, Infrastiucture: Note5 50% 50%
Morétti, LLC investment USA

BBC:- ApexOné¢ Paces  Infrastaicture Note s 50% 50%
Brook LLC investmient USA

BBG - ApexOne Infrastructure Note 5 50% 50%
Retreat LLC investment UsA

BBC - ApexOne Infragtitictiite Note 5 50% 50%
Riverchase Landing,  investrient USA

LLG

'BBC -.ApexOne San.  Infrastructure Note 5 50% 50%.
‘Mateo LLC .investment USA

BBC- Apex One ‘Infrastructure Note s 50% 50%
Southwind LLC itivestinéiit USA

BBC ~ ApexOne Infrastrircture Note 5 50% 50%
Waterchase LLG investment: USA

BBC - ApexOne Infrastructure Note'5 50% 50%
Wolfchase LLC investment USA.

BBC - ApexOne Infrastructure:  ~ Note$ 50% 50%
Zephyr Ridge LLC investment USA
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16 Details of related undertakings (continued)

Narhe of joint
ventures

BBC Ariny Integrated
LLC~

Carolina Cove
(Wilmington) Owner.
LEC

‘Chenal Pointe (Little
Rock) Owner, LLC
City Lake (Houston)
Owner LLC

Principal activity

Lifrastiicture
investnient
Infrastructure
investment,

Infrastructure
imvestihent

Infragtriicture
investiment

Landings (Jacksonvill€) Infrastructure

Owner LLC
LAX intégrated
Express. Soliitions
HoldCo, LLC =
LAX intégrated

Express Solutions, .LLC

Lexirigton (Ridgeland)
Owner LLC

Motetti (Homewood)
Owiner, LLC
Noithside Campus
Limited Partner LLC ~
Paces Brook
(Coluriibia) Owner
LLC

Rétreat at Schillinger
{Mobile) Owner LLC

Riverchase Landing

(Hoover) Owner .LLC =

San Mateo
{(Kissimmiee) Owner
LLC:

Investment

Infragtructure

concession

Tnifrastiucture

concession
Infrastructure
investment

Tnfrastructuie
nvestment
Infrastrictuie
concession

Infrastructure
investment

Infiastracture
ifivestment

Infrastructure’

inyestment

Tifrastructire
investment

Note 5
USA

Note 5
USA

‘Note.5

USA

Note'5

USA

Note'5

USA
Note:5
USA

Note:5
‘USA

Note.s
'UsA

Note 5
USA
Note's
USA

Note:5.
USA

Note 5
USA
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Propoition of
ownership interest
and voting rights
held o
2022 2021

10% 10%

50% 50%

50% 50%

50% 50%

50% 50%

27% 27%

27% 27%

50% 50%

50% 50%
10% 10%
50% 50%

50% 50%

7:5% 7:5%.

50% 50%
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Notes to the Financial Statements for the Year Ended 31 December 2022

16 Detils of related undertakings (contified)

Name of joint
ventures

'Southwind (Memphis)
Holdings LLC~
Southwind (Memphis)
Owier LLC ~ -
T-BBA Riveichase
United Campus
Paitiiers LLC ~
Waterchase. (Largo)
Owner LEC
Windsca_p_g‘(Dgpth)
Owner; LLC
Wolfchase (Baitlett)
Owner LLC

Zephyr Ridge.
(Zephyirhills) Owiner
LLC

‘New Eneigy Alliarice
LLC

Gammon Construction,

Vietiani Co Ltd

. 'Principal-activity

Infrastiucture
investment

Infrastructure
investment
Infrastructure
investment
Infrastructure
invéstriént
Infiastructore
investment
Infrastructure
tivestiient
Infrastiucture
investment
Infrastructure

investment

Constiuction and
support seivices

‘Management services

Registered officé and couritry

of incorporation
Note s

USA

Note’s

USA

Note s
USA

Note S
USA

Note 5
USA

Note 5
USA

Note 5.
USA
Note 5
USA

4300 Eastwood
Wilmington, N€:28403
USA

Sth Floor, Gemadept Tower,
1 Toii Stiget,
‘Ben Nghe: Waid, District 1, Ho.

2Bis<4-6 L& T

Chi Mirih City
Vietinain
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Proportion of
ownership intéres
and voting rights

held

2022 -

20%

20%

1.5%

23%

50%

50%

50%

50%

50%

50%

2021

20%

20%

7.:5%

50%

50%

50%

50%




‘Balfour Beatty Investment Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2022

16 Details of related undertakings (continued)
* Held. directly by Balfour Beatty Investment Holdings Limited

A Partneiship interests held.

~ The Group evaluated each of its interests in the projects to determine if the entities shiould be accounted for ds
subsidiaries, joint'ventures or associates. This analysis included, but was not limited to, identifying the activities
that most significantly impact an entity’s economic performance, which party or parties control those activities
and the risks associated with these entities. Decision-making power over key facets of the contractors weie
evaluated when determining which party or parties had control over the activities that most significantly impact
a project’s economics. Based on this review, the Directors consider that the Group does not have the powei to
direct these activities and does not control them and therefore the entities have been accounted for as joint

‘ventures.

+ The Group holds a 70% interest in Balfour Beatty Rail Sdn Bhd, which holds a 60% interest in Balfour Beaity
Ansaldo Systems JV Sdn Bhd. Due to the sharcholders® agreement between Balfour Beatty and the other
shareholders requiring unanimity- of agréement in respect of significant matters related to the financial and
opeiating policies of these comipanies, thé Directois consider that the Group does not control these companies
and they have been accounted for as joint ventuies.

# Preference shares and /or defeired shares also held.

Note 1: Registered office: Taylor McCaffrey LLP, 900 - 400 St Mary Avenue, Winnipeg MB R3C 4K5

Note 2: Registered office: 22/F, Tower 1; The Quayside, 77 Hoi Bun Road, Kwun Tong, Kowloon

Note 3: Registered office: 239 Alexandra Road, 159930

Note 4: Registered office: Corporation Service Company, d/b/a CSC-Lawyers, Incorporating Service Company,
211 E. 7th Street, Suite 620, Austin TX 78701-3218

Note 5: Registered office: Corporation Service Company, 251 Little Falls Drive, Wilington DE 19808
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16 Détails of rélated undertakings (continued)

Associates

Details of the associates as-at’31 Deceimber 2022 are:as follows:

Nanme of associate

ACC Group Housing,

LLC ~

AETC Housing LP =

N

N~

Balfour Beatty-Walsh.
Housing; LLC ~

Carlisle/Picatiniiy
Family Housing LP *

FDWR: Parent LLC

AMC West Housing LP

Piincipal activity

Infrastructure
concession
Infrastructure
concession
Infragtructure
concession
Infrastructure:
concession,
Infrastructure
corncession

Infrastructure
congession

Foit Bliss/White Sands  Infrastiuctre
Missile Range Housing ‘concession

LR~

Fort Carson Family’

Housing LLC.

Fort Detrick/Walter
Reed Airiiy Medical
Center'Housing LLC
Fort Bustis/Fort Story

Housiig LLC

Fort:Gordon Housing

LLC

Foirt Hamilton Housing

LLC

Fort Jackson Housing

LLC

Lacklarid Fapnily
Housing, LLC ~

Inifrastiucture
‘concession

Infrastructure
concession

Infrastrioctiire
concession
Infrastiucture
concession
Infrastructuie
concession
Infrastructure
concession
Tnfrastructure
concession

usAa

“Note 1
USA
Note: T
USA
Note 1
USA
Note.1
‘USA
Note:l
USA
Note 1
USA
Note |
USA,

Note 1
‘USA.

Note'l
‘USA

Note'1
USA

Note |
USA

Note 1
USA

Note 1
UsA
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Registeréd office aid coiinitiy
ofincgrporation

Proportion of
.ownership interest

:and voting rights

held
2022 2021

100% 100%,

80% 80%

100% 100%

67% 67%

10% 10%

10% 10%

10% 10%

10% 10%

9% 9%

10% 10%

10% 10%

10% 10%

10% 10%

100% 100% -



Balfoiir Beatty Iiveéstmént Holdings Limited

‘Notes to the Financial Statenients for the Year Ended 31 Déceniber 2022

16 Details of related undertakings (continued)
Proportion of
«owneéiship interest
aiid voting rights

Registered office’and country  ‘held C

of incorporation 2022 2021

‘Wood Family Infrastructure: Note'l 10%. 10%
ities, LLC ~ «concessiofi USA

‘Name of associate ‘Principal activity

Northeast Housing LLC. Infrastiucture: Note 1 9% 9%

concession USA-
Infrastructure. Note 1 100% 100%

Northern Group of
concession USA

Houging, LLC~
Southeast Housing LLC Tnfrastricture. Note 1 10% 10%
concession USA.
Infrastructure Note 1 10% 10%
concession USA

Stewart ‘Hunter-
Housing: LLG

TBB Eveigietin
Commons, LLC

TBB Evergreen
‘Holdings, LLG

TBB Evergréen Park;
LLC

TBB:Evergreen
Terrace, LLC.
Vandenberg Housing:
TP 2~

Western Group
‘Housing; LP ~~
West Point Housing
LLC

Tnfrastriicture,
investmerit
Infrastructure
investment:
Infrastivcture
inveéstnent

Infrastructure

investment

Infrastructure
Eoiicession,

Infrastructure

-concession

Infrastructure
Goncession

Noté 1
USA

Note'l
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15% 15%
15% 15%
15% 15%
15% 15%
90% 90%
100% 100%

10% 10%



Balfour Beatty Investment Holdings Limited.

Notes to'the Fiiiancial Statemeiits for the Year Endéd 31 Decémber 2022

16 Details-of related undertakings (continued).

~Paitneiship-interests field:

~ The_Group evaluated :ieach ofits interests iin the projects:to deterniine if the entities should be ‘accounted for a§
sub dlal ies, _|omt,ventures or. assocnates This; analy51s mcluded but was not limited to, 1dent1fymg the actwntles

evaluated when- detemunmg which panty or. ,partles had contiol over the activities that most sxgmﬁcantly 1mpact
a pmJect s economics: Based onthis review, the Ditectors consider that the Group does:not have the power to
&s and-doés not contiol or jointly contro] tem and therefore the entities have been accounted

fof as ésébélé'tea ﬁndertakmgs

Note 1: Registered office: Corporation,Service Company, 251 Little Falls Drive, Wilmington DE 19808;
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