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Al PPP Infrastructure Holdings Limited

Strategic Report for the Year Ended 31 March 2016

The strategic report for the year ended 31 March 2016.

Principal activity

The principal activity of the company comprises the holding of an investment in a road construction consortium,
Road Management Services (Darrington) Holdings Limited. This entity owns the trading company Road
Management Services (Darrington) Limited, which has entered into a design, build, finance and operate contract
with the Secretary of State for Transport, to upgrade a section of the A1 (M) in Yorkshire.

Results and review of business

The profit for the financial year is set out in the profit and loss account on page 8. The company has continued
to received income from its subsidiaries and the directors are satisfied that the company's investments are
performing in line with the directors' long term expectations. Accordingly, the carrying value of investments, as
shown in the balance sheet, remains supportable, and the prospects for the future are considered to be
satisfactory.

Principal risks and uncertainties

From the perspective of the company, the principal risks and uncertainties and financial risk management
policies are integrated with the principal risks of the Semperian PPP Investment Partners Holdings Limited
group of companies ("the group") and are not managed separately. Accordingly, the principal risks and
uncertainties of Semperian PPP Investment Partners Holdings Limited, which include those of the company, are
discussed in the Semperian PPP Investment Partners Holdings Limited consolidated report and financial
statements which does not form part of this report.

Key performance indicators ("KPIs’)
Given the nature of the business, the company’s directors are of the opinion that analysis using KPls is not
necessary for an understanding of the development, performance or position of the business.

Transition to FRS 102
This is the first-year that the company has presented its results under FRS 102. The last financial statements
under UK GAAP were for the year ended 31 March 2015. The date of transition to FRS 102 was 1 April 2014.

The adoption of FRS 102 had no material impact on the financial statements.

26 JUL.2016

Approved by the Boardon .................... and signed by order of the board:

.............. b\/\/(/

Semperian Secretar fvices Limited
Company secretary

26 JuL.2018
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A1l PPP Infrastructure Holdings Limited
Directors' Report for the Year Ended 31 March 2016 (continued)

Registration number: 4590427

The Directors present their report and the audited financial statements for the year ended 31 March 2016.

Future developments
No significant changes are expected to the company's activities, as set out in the Strategic Report, in the
foreseeable future.

Dividends S e
No dividend was paid during the year (2015: £1,800,000). o )

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

N Rae

PPP Nominee Directors Limited

Directors' responsibilities statement
The responsible for preparing the Strategic Report and the Directors’ Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the to prepare financial statements for each financial year. Under that law the prepared
the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 102 'The Financial
Reporting Standard Applicable in the UK and Republic of Ireland' (FRS 102).

Under company law the must not approve the financial statements unless 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 period. In
preparing these financial statements, the required to:

« select suitable accounting policies and then apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;

» state whether applicable United Kingdom Accounting Standards, including FRS 102 have been followed,
subject to any material departures disclosed and explained in the financial statements;

« notify its shareholders in writing about the use of disclosure exemptions, if any, of FRS 102 used in the
preparation of financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable
to ensure that the financial statements comply with the Companies Act 2006. also responsible for safeguarding
the assets-of the company and hence for taking reasonable steps for the prevention and detection of fraud and
other irregularities. ‘

Disclosure of information to the auditors

Director has taken steps that ought to have taken as a Director in order to make aware of any relevant audit
information and to establish that the Company's auditors are aware of that information. The that there is no
relevant information that of and of which the auditors are unaware.

Reappointment of auditors

The auditors, PricewaterhouseCoopers LLP, Chartered Accountants and Statutory Auditors, have signified their
willingness to continue in office.
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Al PPP Infrastructure Holdings Limited

Directors' Report for the Year Ended 31 March 2016 (continued)

6 JUL.2016

Approved by the Board oZn JUL ......... and signed by order of the board:
Semperian Secretarig ices Limited

Company secretary

16 JUL.2016
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* Al PPP Infrastructure Holdings Limited

Independent Auditors' Report to the members of A1 PPP Infrastructure Holdings .
Limited o

Report on the financial statements

Our opinion : ‘ :
In our opmlon Al PPP Infrastructure Holdings Limited's financial statements (the "financial statements”):

- .give a true and fair view of the state of the company's affalrs as at 31 March 2016 and of its profit for the-
. year then ended;

* have been prope_rly prepared in aceordance with United Kingdbm Generally Accepted Accounting Practice;
and. : .

* have been prepared in accordance with the requirements of the Companies Act 2006.

What we have audited

The financial statements, mcluded w1th|n the Annual Report and Financial Statements (the "Annual Report"),
comprise: .

+ the Balance Sheet as at 31 March 2016;
+ the Profit and Loss Account for the year then ended; and
"« the Statement of Changes in Equity for the year then ended; and

+ the notes to the financial statements, which include a summary of significant accounting policies and -
other explanatory information.

The financial reporting framework that has been applied in the preparation of the financial statements is Umted
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland”, and applicable law (United Kingdom Generally Accepted Accounting Practice).

In applying the financial reporting framework, the directors have made a number of subjective judgements, for
example in respect of significant accounting estimates. In making such estimates, they have made assumptions
and considered future events. :

' AOpmlon on other matter prescrlbed by the Companies Act 2006

In our opinion, the information given in the Strategic Report and the Directors'’ Report for the f'nancral year for
which the financial statements are prepared is consistent with the financial statements.

Other matters on which we are requ'ired to report by exception
Adequacy of accounting records and information and explanations received

. Under the Companies Act 2006 we aré required to report to you if; in our opinion:

» we have not received all the information and explanations we require for our audit; or -

+ - adequate accounting records have not been kept, or returns 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 records and returns.
We have no exceptions to report arising from'this responsibility.

Directors’ remuneratlon

Under the Compames Act 2006~ we are required to report to you if, in our opinion, certain dlsclosures of
directors’ remuneration specified by law are not made. ‘We have no e\ceptlons to report. arising from this
responsibility. -
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Al PPP Infrastruc-ture Holdings Limited

Independent Audltors Report to the members of A1 PPP Infrastructure Holdmgs
Limited (continued)

Responsnbllltles for the financial statements and the audlt
Our responsibilities and those of the directors

As explained more fully in the Directors' Responsibilities Statement set out on page 3, the dlrectors are
responsible for the preparatlon of the financial statements and for being satlsﬁed that they glve a true and falr
view.

Our responsibility is-to audit and express an opinion on the financial statements in accordance with appllcable
law and International Standards .on Auditing. (UK and Ireland) (“ISAs (UK & Ireland)”). Those standards
requlre us to comply with the Audmng Practices Board’s Ethical Standards for Auditors. '

This report including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report .
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

What an audit offnanclal statements involves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtammg evidence about
the amounts and disclosures in the financial statements sufficient to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or error: This includes an assessment
of:

« whether the accounting policies are appropriate to the company’s circumstances and 'have been
consistently applied and adequately disclosed; .

« ' the reasonableness of significant accounting estimates made by the directors; and
-« . the overall presen:tation of the financial statements/

‘We primarily focus our work in these areas by assessing the directors® judgements against available evidence,
forming our own judgements and evaluating the disclosures in the financial statements

We test and examine mformatlon using sampling and other auditing technlques to the extent we consider
necessary to provide a reasonable basis for us to draw conclusions. We obtain audit eviderice through testing the
“effectiveness of controls, substantive procedures or a combination of both.

In addition, we read all the financial and non-financial information in the Annual Report to identify material
inconsisténcies with the audited financial statements and to identify any information that is apparently
materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of -
_performing’ the audit.. If we become aware of any apparent material misstatements or inconsistencies we
consider the 1mpllcat|ons for our report.

Paul Nott (Senior Statutory Auditor)

For arid on behalf of PricewaterhouseCoopers LLP
- Chartered Accountants and Statutory Audltors

‘ Brlstol .
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Al PPP Infrastructure Holdings Limited

Profit and Loss Account for the Year Ended 31 March 2016

2016 2015
Note £ £
Administrative expenses 5 -
Operating profit 4 5 -
Income from shares in group undertakings 5 419,334 998,893
Other Interest receivable and similar income 6 590,637 625,100
Interest payable and similar charges 7 (7,714) (7.452)
Profit on ordinary activities before taxation 1,002,262 1,616,541
Tax on profit on ordinary activities 8 (116,586) (129,706)
Profit for the financial year 885,676 1,486,835

The above results were derived from continuing operations.

The company has no other Comprehensive Income for the year other than the profit for the financial year stated
above.

The notes on pages 10 to 18 form an integral part of these financial statements.
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Al PPP Infrastructure Holdings Limited

Balance Sheet as at 31 March 2016

2016 2015
Note £ £

Fixed assets
Investments 9 3,245,083 3,408,893
Current assets
Debtors: Amounts falling due within one year 10 267,903 1,069
Debtors: Amounts falling due after more than one year 11 5,377,934 4,608,402

5,645,837 4,609,471
Creditors: Amounts falling due within one year 12 (116,586) (129,706)
Net current assets 5,529,251 4,479,765
Total assets less current liabilities 8,774,334 7,888,658
Creditors: Amounts falling due after more than one year 12 (3,000,000) (3,000,000)
Net assets 5,774,334 4,888,658
Capital and reserves
Called up share capital 13 4,702,502 4,702,502
Profit and loss account 1,071,832 186,156
Total equity 5,774,334 4,888.658

.28 JUL.2016

Approved and authorised by the Board on ................... and signed by order of the board:

Director

The notes on pages 10 to 18 form an integral part of these financial statements.
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Al PPP Infrastructure Holdings Limited
~ ‘Statement of Changes in Equity for the Year Ended 31 March 2016 :

Profit and loss

-Share éapital ~account - Total Equity.
c Note £ : . £ £
At 1 April2014 . o . 4,702,502 © 499,321 5,201,823
’ A Profit for the financial year b _ - 1,486,835 1,486,835
" Total comprehensive income .‘ ) : - = 1,486,835 .1,486,835
Dividends ' 14 - (1,800,000) (1,800,000)
At'31 March 2015 4,702,502 186,156; 4,888,658

Voo Profit and loss
- Share capital ‘account Total Equity

] . Note . £ £ - £
At 1 April 2015 S 4,702,502 ' 186,156 4,888,658
Profit for the ﬁnancial year . : - 885,676 885,676
Totél comprehensivé incf)mg ‘- ' 885,676 885,676
Ai31March2016 4,702,502 1,071,832 5774334

The notes on p'agés 10 to 18 form an integral part of these financial statements. . 4
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A1 PPP Infrastructure Holdmgs lelted

Notes to the Fmancnal Statements for the Year Ended 31 March 2016

1 General information

. The principal activity of the company comprises the holding of an investment in a road construction consortium,
Road Management Services (Darrington) Holdings Limited. This entity owns the trading company Road
‘Management Services (Darrington) Limited, which has entered into a design, build, finance and operate contract
w1th the Secretary of State for Transport, to upgrade a section of the A1 (M) in Yorkshire.

The company is a private company limited by shares and is incorporated and dom|01led in England.

The address of its reglstered ofﬁce is:
Third Floor
“Broad Quay House
Prince Street
Bristol
‘BS14DJ

The company's functional and presentation currency is the pound sterling.
} 2

2 Accounting policies

" Summary of significant accou}lting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out below
These policies have been consnstently applied to all ‘the years presented unless otherwise stated.

‘Statement of compllance
These financial. statements were prepared in accordance with Financial Reporting Standard 102 "The Financial
Reporting Standard applicable'in the UK and Republic of Ireland’ and the Companies Act 2006.

. Basis of preparatlon ‘

. These financial statements are prepared on a gomg concern basis, under the hlstoncal cost conventnon as
modified by the revaluation of certain financial assets and liabilities measured at fair value through profit or
loss. :

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical
" accounting estimates. It also requires management to exercise its judgement in the process~ of applying the
company's accounting policies. The areas involving a’higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the financial statements are disclosed in note 3. Lo

Group Accounts not prepared :

The financial. statements contain information about Al PPP lnfrastructure Holdings Limited as an individual

company and do not contain consolidated financial information. The company is exempt from the requirement
_to prepare consolidated financial information, under section 401 of the Companies Act 2006, as its results are

included in the consolidated financial statements of Semperian PPP Investments Holdings Limited.. '
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Al PPP Infrastructure Holdings Limited

Notes to the Financial Statements for the Year Ended 31 March 2016 (continned)

2 Accounting policies (continued)

Investment i income

Investment income may include d1v1dends and interest receivable. Dividends are included, as lncome from -

shares in group undertakings’, when declared by the paying company. Interest receivable is included, as
‘Interest receivable and similar income’, on an accruals basis. This heading may also include the amortisation of
.any ‘premium or discount on the purchase of the loan which has been spread over the life of the loan to
determine a effective interest rate.

Fixed asset investments - ‘

-Investments in equity and subordinated loan notes are held as fixed assets and are stated at cost less an
appropriate provision to reflect any impairment in the value of the investments. Premiums and discounts on
subordinated loan note investments have been amortised over the life of the loan to give a constant effective
finance rate. Repayments of loans have been disclosed as disposals of fixed asset investments. -Any other
impairment of fixed assets is reflected as impairment charges. Where an equity investment has fixed return the
premium paid for the equity has been amortised in proportion to the actual dividends to total dividends.

“Tax . .

The tax expense for the period comprises current tax. Tax is recognised in profit or loss, except that a change.
attributable to an item of income or expense recognised as other comprehensive income lS also recognised
directly in other comprehensive income.

The current income’ tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the repomng date in the countries where the company operates and generates taxable .
income.

'Financial Instruments -

. The company has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

(i) Financial assets

Basic financial assets, including trade and other receivables, finance debtors, cash and bank balances, are
initially recognised at transaction price, unless the arrangement constitutes a financing transaction, where the -
" transaction is measured at the present value of the future receipts discounted at a market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised.cost are assessed for objective
evidence of impairment. If an asset is impaired the impairment loss is the difference between the carrying -
amount and the present value of the estimated cash flows discounted at the asset’s original effective mterest rate:
The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been had the impairment not prevnously been recognised. The impairment reversal
is recogmsed in proft or loss.

Financial assets are derecogmsed when (a) the contractual rights to the cash flows from the asset expire or are
settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to another party -
or (c) control of the asset has been transferred ta another party who has the practical ability to unilaterally sell
the asset to an unrelated third party without imposing additional restrictions.
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.

Al PPP infrastrhctu_re Holdings Limited

Notes to the Financial .State'ments for the Year Ended 31 March 2016 (continued) -

2 Aecounting policies (continued)

(ii) Fi lnanctal [tabllmes

Basic financial liabilities, including trade and other payables, bank loans, loans from fellow group companies
and preference shares that are classified as debt, are initially .recognised at transaction price, unless the
arrangement constitutes a ﬁnancmg transaction, where the debt instrument is measured at the present value of
the future recelpts discounted at a market rate of mterest

Debt instruments are subsequently carried at amomsed cost, using_the effective interest rate method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that
it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the
draw-down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be
drawn down, the fee is capitalised as a pre-payment for liquidity services and amortised over the period of the
facility to which it relates.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from supphers Accounts payable are classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current liabilities. Trade payables are recognised initially at transactlon
price and subsequently:measured at amortised cost using the effective interest method.

Financial liabilities are derecognised when the llablllty is extinguished, that is when the contractual obllgatlon is
dlscharged ‘cancelled or expires. :

Share capital : .

Ordfna’ry shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
" resources received or réceivable, net of the direct costs of i 1ssumg the equity instruments. [f payment is deferred ,
and the tlme value of money is material, the initial measurement is ona present value basis.

Dividends
Dividend distribution to the company’s shareholders is recognised as a llabrllty in the fnanmal statements in the

reporting penod in which the d|v1dends are declared

Exemptlons for quahfymg entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure evemptrons These evemptlons are:
" (i) the requirement to prepare a statement of cash flows;

(ii) certain ﬁnancnal instrument disclosures provndlng equivalent dnsclosures are mcluded in the consolidated’
financial statements of the group in which the entity is consolidated;

(iii) the requnrement to disclosé related party transactions, with the members of the same group, that are wholly
owned;

~(iv) the requirement to provide consolidated financial statements.
3 C_ritical accduntingjudgements and estimation uncertainty ¢

Judgements, estimates and associated assumptions are’ based upon historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form the basis of making
judgements about carrying values of assets and liabilities that are not readily available from other sources.
Actual results may subsequently differ from these estimates.
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_Ai PPP Infrastructure Holdings Limited

-

Notes to the Financial Statements for the Year Ended 31 March 2016 (continued)

3 Ceritical accounting judgemeénts and estimation uncertainty (continued)

The judgements, estimates and underlylng assumptions are reviewed on an_ongoing basis. Revisions to the
accounting estimates made are recognised in the period in which the estimate is revised, if the revision affects
only that period, or in the period of revision and future periods lf the revision affects both current and future
penods .

Certain critical accounting Judgements adopted by management, in.applying the company s accountmg polncnes
are described below:

Impairment of investments : .
Management makes an estimate of the likely recoverable value of i investments by ‘considering factors mcludmg

the historic, and future forecasts of, performance of the respective investment. See note 9 for the carrying value -
of the investments. ' .

4 Operating profit

The company had no employees, other than the directors, during the year (2015: none). The emoluments of the
directors are paid by the controlling parties. The directors services to this company and to a number of fellow
- group companies are primarily of a non executive nature and their emoluments are deemed to be wholly
attributable to the controlling parties. The controlling parties charged £nil (2015 £nil) to the’ company in respect
~ of these services. .

The audit fee has been borne on the Company’s behalf by a related company, Semperian Capital Management '
Limited, for which no recharge has been made during the current or previous year.

The audit fee in respect of the comoany-was £nil for the year (2015: £nil).

S Income from shares in group undertakings 4
S 2016 . 2015

‘ : ) ) £ £
- Income from shares.in group undertakings : . 419,334 998,893
6 Other Interest receivable and similar income -
2016 2015
' T ) £ £
Interest income on subordinated debt . A o 590,637 625,100 -
"7 "Interest payable and similar charges . .
o ' 2016 . 2015
» i £ '
Interest payable on loans from group undertakings , : . 7,714 - 7452

Page 13



‘: Al PPP Infrastructure Holdings Limited

Notes to the Financial Statements for the Year Ended 31 March 2016 (continued)

8 Tax on profit on ordinary activities

('a)> Tax expense included in proﬁt‘or‘loss

2016 ~ 20is.
£ £
Current taxation A . ' . : .
UK corporation tax  ° ’ - -~ 116,586 - 129,706
Tax on profit on ordinary activities : - 116,586 129,706

_(b) Reconciliation of tax charge

The tax on profit on ordinary activities before taxation for the year is lower than the standard rate of corporation
tax in the UK (2015: lower than the standard rate of corporation tax in the UK) of 20% (2015: 21%)).

The differences are reconciled below: -
: ‘ : 2016 - 2015

. £ £
Profit on or'd‘in-ary activities before taxation . 1,002,262 . 1,616,541
. Corpdra'tion tax ét standard rate . . : 200’452 339,474
- Income not sybj}ect to tax o . ' o (83,866) - (209,768)
. Total tax charge : o ) . . 116,586 . 129,706

- (¢) Tax rate chahges o
A change to the UK corporation tax rate: was announced in.the Chanpellor’s Budget on 16 March 2016. The
change announced is-to reduce the main rate to 17% from 1 April 2020. Changes to reduce the UK corporation
tax rate to 19% from 1 April 2017 and to 18% from 1 Aprll 2020 had already been substantively enacted on 26
October 2015.

As the change to 17% had not been substantlvely enacted at the balance sheet date its effects are not included in
these financial statements.

9 .Investments -

Equity Subordin::eb(: . ,Toial
Cost and net book value: ) : ' - £ £ A 3
AtT April 2015 ‘ - '- 130,062 3,278,831 "3,408,893 .
Debt repayments o ' o R ; . (163,810) (163,810)

. At 31 March 2016 . 130,062 3,115,021 3,245,083
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Al PPP Infrastructure Holdmgs lelted

Notes to the Financial Statements for the Year Ended 31 March 2016 (contmued)

9 Investments (continued)

The equity investment consist of £130,062 (£1 Ordinary Shares) held. in Road Management Services
. (Darrington) Holdings Limited, .4 road construction consortlum registered in England and Wales, Wthh
- represents 25% of its capltal :

- The principal activity of Road Management Services (Damngton) Holdmgs Limited is to hold an mvestment in
- "Road Management Services (Darrington) Limited.

10 Debtqrs: Amounts falling due within one year .
2016 - : 2015

. . ) £ . . £
Amounts owed by group undertakings _ . - 267,903 1,069
‘11 Debt.ors:A Amounts falling due after more than one year »
) ' 2016 2015
: ) o £ . £ :
Amounts owed by group undertakings ' : ’ 5,377,934 . 4,608,402
12 Cre(_iitors L
‘ ‘ 2016 " 2015 -
. £ £
Amounts falliug Due within one year . _ . -
Group relief ‘ e S 116,586 © . - 129,706
Amounts falling Due after more than one year .
Amounts owed to group undenékings o ' . 3,000,000 . 3,000,000

Amounts owed.to group undertakmgs bears interest at LIBID Iess 30 basis points and is repayable by 31 March
2035.
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* Al PPP Infrastructure Holdings Limited

Notes to the Financial Statements for the Year Ended 31 March 2016 (continued)

" 13.Share capital'

Allotted, éa[led up and ful.ly paid shares

2016 2015 '
No. : £ . No. £
" Ordinary shares of £1 each o '4,702,502 4,702,502 4,702,502 © 4,702,502
14 Dividends .
2016 2015
£ £
Final dividend of nil (2015:.£1,800,000 £0. per ordinary share) 1,800,000

_-15 Related party fransacti()ns

As a wholly ownéd subsidiary of Semperian PPP Investment Partners Holdings Limited, the company has taken-
‘advantage .of the exemption under FRS 102 - paragraph 33.1A of the requirement to disclose transactions

" between it and other group companies.

The _cqmpany holds investments in associates and subsidiaries under 100% (see note 17). All transactions with
these related parties have been conducted in. the normal course of business. The table below discloses the

aggregated related party transactions and balarices with these companies.

Year ended

Year ended

i . . .31 March ‘31 March

. o ' o 2016 2015

. ! £ £
Dividend Income - .~ - 419334 998,393
Interest Income ’ R 3_23,796 340,190

‘The balance outstanding for equity invéstment and subordianted loan notes due from associates are disclosed in

note 9.
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' ,Al PPP'Infrastructnre Holdings Limited

Notes to the Financial Statements for the Year Ended 31 March 2016 (continued)

16 Parent and ultimate parent undertaking

The company's immediate parent is Semperian PPP Investment Partners No.2 Limited, incorporated in England
and Wales.

The ultimate parent and controlling party. is Semperian PPP Investment Partners Holdings Limited, incorporated
in Jersey. The smallest group and largest group to consolidate these f nancial statements is Sempenan PPP
‘Investment Partners Holdmgs Limited.

These financial statements are avallable upon request from the Company Secretary at Third Floor; Broad Quay-
House, Prince Street, Bristol, BS1.4DJ. :

17 Subsidiary and related undertakings

The company holds investments in the following undertakings incorpdrated in the UK:

‘ Percentage
Direct investment undertakings ) Activities . of ordinary:
. ’ ’ ] ’ - shares held
» Road Management Services (Darrington) Holdings Limited  Investment holding company 25
— 4 ' » Percentage .
Indirect investment undertakings . Activities . of ordinary

shares held

Intermediate _investment holding - 25

Road Management Services (Darrington) Limited
_~ company

"Road Management Services (Finance) Plc : Road services - . : - 25

The equity investment consists of 130,062 (2015: 130,062) £1 ordinafy share held in Road Management
Services (Darrington) Holdings Limited, a'road construction consortium registered in England and Wales, which
represents 25% of its share capital. '

The principal activity of Road Management Services (Damngton) Holdmgs Limited is to hold investment in
" Road Management Servxces (Darrmgton) Limited.
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Al PPP Infrastructure Holdings Limited

Notes to the Financial Statements for the Year Ended 31 March 2016 (continued)

18 Transition to FRS 102.

This is the first year that the company has presented its results under FRS 102. The last financial statements
under the UK-GAAP were for the year ended 31 March 2015. The date of transition to FRS 102 was 1 April
2014..Under UK GAAP, the company has previously shown its various income streams-within turnover and the
amortisation of premiums paid to acquire loans within administrative expenses. On adoption of FRS 102 the -
company has shown dividends from subsidiaries and interest income as separate line items within in the profit’
and loss account, and amortisation of loan premiums is now required to be included within interest income as
part of the effective interest rate on the loan investment. This change is presentational only and has had no
impact on the profit for the year. There were no other adjustments to the company profit and loss account for the
- year ended 31 March 2015 or the company balance sheet at 1 Aprll 2014 or 31.March 2015 on transition to FRS
102. Accordingly, no reconcnllatlon is presented. .
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