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IPP Bond Limited (Registered Number: 06332076)

Report of the Directors
for the year ended 31 December 2019

The directors present their report with the financial statements of IPP Bond Limited (‘the company’) for the
year ended 31 December 2019.

PRINCIPAL ACTIVITY
The principal activity of the company in the year under review was that of a holding company and also providing
financing for its underlying subsidiaries. The company will continue in this activity for the foreseeable future.

REVIEW OF BUSINESS
The loss for the financial year of £34,178,668 (2018: loss of £28,451,831) has been transferred to reserves.

The Directors’ Report has been prepared in accordance with the special provisions relating to small
companies.

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risks affecting the company are closely linked to those of its underlying subsidiaries. The
immediate risk to the company is the under-performance of these underlying subsidiaries, as a result of a
decline in revenues, which could impact cash flows received from these subsidiary undertakings.

GOING CONCERN

After making enquiries, the directors have a reasonable expectation that the company has adequate resources
to continue in operational existence for the foreseeable future. Accordingly, they continue to adopt the going
concern basis in preparing the financial statements.

Further details regarding the adoption of the going concern basis can be found in the statement of accounting
policies in the financial statements.

DIVIDENDS
The directors do not propose a dividend for the year ended 31 December 2019 (2018: £nil).

DIRECTORS
The directors shown below have held office during the year from 1 January 2019 to the date of this report.

G J Frost

M J Gregory

M A Anwer

C Morgan = appointed 26 September 2018

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Report of the Directors and the financial statements in
accordance with applicabte United Kingdom law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company
law the directors 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 directors are required to:
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IPP Bond Limited (Registered Number: 06332076)

Report of the Directors — (continued)

for the year ended 31 December 2019

STATEMENT OF DIRECTORS’ RESPONSIBILITIES ~ (continued)

select suitable accounting policies and then apply them consistently;

make judgements and accounting estimates that are reasonable;

siate whether applicable UK accounting standards have been followed subject to any material departures
disclosed and exptained in the financiatl 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 directors are 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 them to ensure that the financial statements comply with the Companies Act 2006. They
are 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.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as each person who was a director at the date of approving the report is aware, there is no refevant
audit information needed by the auditor in connection with preparing its report, of which the company's auditor
is unaware. Having made enquiries of fellow directors and the company's auditor, each director has taken all
the sieps that he is obliged to take as a director in order to make himself aware of any relevant audit information
and to establish that the auditor is aware of that information.

ON BEHALF OF THE BOARD:

Logs

Date: 29 April 2020
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Independent Auditors Report to the Shareholders of
IPP Bond Limited

Opinion

We have audited the financial statements of IPP Bond Limited (the ‘company’) for the year ended 31
December 2019 which comprise the Statement of Comprehensive Income, the Balance Sheet, the
Statement of Changes in Equity, and the related notes 1 to 14, including a summary of significant accounting
policies The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards including FRS 101 “Reduced Disclosure Framework” (United
Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

* give a true and fair view of the company’s affairs as at 31 December 2019 and of its loss for the year
then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities far the audit of the financial statements section of our report below. We are independent of
the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions rejating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

» the directors’ use of the going concemn basis of accounting in the preparation of the financial statements
is not appropnate; or

e the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the company's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, cur responsibility is to read the other information and,
in daing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether there is a
material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of the other
information, we are required to report that fact.

We have nothing to report in this regard.
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Independent Auditor’s Report to the Shareholders of
IPP Bond Limited (continued)

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

» the information given in the directors’ report for the financial year for which the financial statements are
prepared Is consistent with the financial statements; and
* the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we have not identified material misstatements in the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion;

» 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; or

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

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

the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies exemptions in preparing the directors’
report and from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concem basis of accounting unless the directors either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objeclives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 1ISAs (UK} will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at htips://www frc.org.uk/auditorsresponsibilities. This description
forms part of our auditor's report.

Use of our report

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.

?M“ 4 J}W“‘a'up

Lloyd Brown (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
London, UK.

Date 29 April 2020
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IPP Bond Limited

Statement of Comprehensive Income
for the year ended 31 December 2019

Notes
Administrative expenses
Unrealised/realised foreign exchange (loss) /
gain
Operating loss 3
Interest receivable and similar income 4
Interest payable and similar charges 5
Loss on ordinary activities before taxation
Tax on loss on ordinary activities 6

Loss for the financial year
Other comprehensive income

Total comprehensive loss for the year

Continuing operations

All items in the above statement derive from continuing operations.

2019 2018
(65,696) (215,271)
(655,490) 185,796
(721,186) (29.475)
67,234,120 63,037,309
66,512,934 63,007,834
{101,208,715) (91,842,865)
(34,695,781) (28,835,031)
517,113 383,200
(34,178,668) (28,451,831)
(34,178,668) (28,451,831)

The notes formn part of these financial statements
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IPP Bond Limited {Registered Number: 06332076)

Balance Sheet
31 December 2019

FIXED ASSETS
Fixed Asset Investments
Debtor amounts falling due after one year

CURRENT ASSETS

Debtors:

Amounts falling due within ohe year
Cash in bank

CURRENT LIABILITIES
Amounts falling due within one year

NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITES

NON-CURRENT LIABILITIES
Amounts falling due after more than one year

NET LIABILITIES

CAPITAL AND RESERVES
Called up share capital
Share premium

Profit and loss account

SHAREHOLDERS' FUNDS

Notes

10

1"
12

2019

646,389,912
963,237,059

2018

518,855,301
891,793,747

1,609,626,971

1,410,649,048

40,097,602 28,811,227
11,836,402 16,568,296
51,934,004 45,379,523
(37,383,581} {25,994,508)
14,550,423 19,385,015
1,624,177,394 1,430,034,063

(1,682,928,562)

(58,751,168)

(1,454,606,563)

(24,572,500)

10,005 10,005
65,128,671 65,128,671
(123,889,844) (89,711,176)

(58,751,168)

(24,572,500)

The financial statements of IPP Bond Limited registered number 06332076 were approved by the board of
directors and authorised for issue on 29 April 2020. They were signed on its behalf by:

M A Anwer - Director

The notes form pant of these financial statements
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IPP Bond Limited (Registered Number: 06332076)

Statement of Changes in Equity

for the year ended 31 December 2019

Called up
share Share Retained
capital premium earnings Total equity
£ £ £ £
Balance at 01 January 2018 10,005 65,128,671 (61,259,345) 3,879,331
Changes in equity
Total comprehensive loss - - (28,451,831) (28.451,831)
Balance at 31 December 2018 10,005 65,128,671 (89,711,176) (24,572,500)
Changes in equity
Total comprehensive loss - - (34,178,668) (34,178,668)
Balance at 31 December 2019 10,005 65,128,671 {123,889,844) (58,751,168)

The notes form part of these financial statements
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IPP Bond Limited
Registered number: 06332076

Notes to the Financial Statements
for the year ended 31 December 2019

1.

ACCOUNTING POLICIES

Statement of compliance

These financial statements have been prepared in accordance with Financial Reporting Standard
101 "Reduced Disclosure Framework" and the Companies Act 2006. The financial statements have
been prepared under the historical cost convention.

IPP Bond Limited is a limited company incorporated in England. The Registered Office is 3 More
London Riverside, London SE1 2AQ. The financial statements have been prepared in compliance
with FRS 101 and the Companies Act 2006 for the year ended 31 December 2018.

The accounting policies which follow set out those policies which apply in preparing the financial
statements for the year ended 31 December 2019. The financial statements are prepared in pounds
sterling to the nearest pound.

Judgements and key sources of estimation uncertainty

In the application of the Company’'s accounting policies the directors are required to make
judgements, estimates and assumplions 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 other factors that are considered to be relevant. Actual results may
differ from these estimates.

The following are the critical judgements that the directors have made in the process of applying
the company’s accounting policies and that have the most significant effect on the amounts
recognised in the financial statements.

Impairment of investments

Determining whether the company’s investments (including loan receivables) have been impaired
requires estimation of the investments' value in use. The value in use calculations require the entity
to estimate the future cash flows expected to arise from the investments and suitable discount rates
in order to calculate present values.

Basis of preparation
The accounting policies which follow set out those policies which apply in preparing the financial
statements for the year ended 31 December 2019.

The company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permitted by FRS 101 "Reduced Disclosure Framework"™:

+ {a) the requirements of IFRS 7 Financial Instruments: Disclosures;
+ {b) the requirements of paragraphs 91 - 99 of IFRS 13 Fair Value Measurement;

+ {c) the requirements of paragraphs 10(d), 10(f), 39(c) and 134-136 of IAS 1 Presentation of

Financial statements;

« {d) the requirements of IAS 7 Statement of Cash Flows;

+ {e)the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes
in Accounting Estimates and Errors;

+ {f) the requirements in |AS 24 Related Party Disclosures to disclose related party
transactions entered into between two or more members of a group, provided that any
subsidiary which is a party to the transaction is wholly owned by such a member; and

- {g) the requirements of paragraphs 134(d) - 134(f) and 135(c) - 135(e) of IAS 36 Impairment of

Assets.
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IPP Bond Limited
Registered number: 06332076

Notes to the Financial Statements
for the year ended 31 December 2019

1.

ACCOUNTING POLICIES - continued

Preparation of consolidated financial statements

The financial statements contain information about IPP Bond Limited as an individual company and do
not contain consclidated financial information as the parent of a group. The company is exempt under
Section 401 of the Companies Act 2006 from the requirements to prepare consolidated financial
statements as it is a wholly-owned subsidiary of International Public Partnerships Limited Partnership
and is included in its consolidated financial statements, which are publicly available.

Foreign currencies

Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are
translated into Sterling at the rates of exchange ruling at the balance sheet date. Non-monetary items
are not re-translated at the balance sheet date. Transactions in foreign currencies are translated into
Sterling at the rate of exchange ruling at the date of transaction. Exchange differences are taken into
account in arriving at the operating resuit.

Taxation :

Current tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities, based on tax rates and laws that are enacted or substantively
enacted by the balance sheet date.

Deferred income tax is recognised on all temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the financial statements, with the following
exceptions:

«  When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability
in a transaction that is not a business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss

+ In respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint arrangements, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not reverse
in the foreseeable future

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent
that it is probable that taxable profit wili be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised,
except:

+  When the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction that is not a business combination and,
at the time of the transaction, affects neither the accounting profit nor taxable profit or loss

+ In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint arrangements, deferred tax assets are recognised only to the
exient that it is probable that the temporary differences will reverse in the foreseeable future
and taxable profit will be available against which the temporary differences can be utilised

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

Deferred income tax assets and liabilities are measured on an undiscounted basis at the tax rates

that are expected to apply when the related asset is realised or liability is settled, based on tax rates
and laws enacted or substantively enacted at the balance sheet date.
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IPP Bond Limited

Notes to the Financial Statements - continued
for the year ended 31 December 2019

1.

ACCOUNTING POLICIES - continued

Going concern

The company exists to hold investments in its subsidiaries which themselves hold investments in
subsidiaries thal provide services under certain private finance agreements. Having reviewed the
company's investment portfolic, including the associated future cash requirements, forecast receipts
from the ultimate subsidiaries and the ability of the Group companies to settte their intercompany
balances with the company, the Directors are satisfied that they have a reasonable expectation that
the company will have access to adequate resources to continue in existence for the foreseeable
future.

In arriving at their conclusion that the Group has adequate financial resources, the Directors were
mindful that the Group had unrestricted cash of £45.6 million as at 31 December 2019. The Group
continues to fully cover operating costs and distributions from underlying cash flows from
investments. The Group has access to a corporate debt facility of £400 million, of which £371.5
million was uncommitted as at 31 December 2019, and is available for investment in new and existing
projects until July 2021, In addition, a £20 million portion of the facility can be utilised for working
capital purposes. The facility is forecast to continue in full compliance with the associated banking
covenants,

The net liability position of the Company is due 1o an intercompany loan payable and a letter of
support has been obtained confirming that the loan amount will not be demanded for repayment from
12 months of the date of approval of the Company's financial statements to further support the going
concern assessment.

Based on this undertaking the Directors believe that it remains appropriate to prepare the financial
statements on a going concern basis. The financial statements do not inctude any adjustments that
would result in the basis of preparation being inappropriate.

Income from dividends
Dividend income from investments is recognised when the shareholders' right to receive payment has
been established.

Loan issue costs
Loan issue costs are recognised in profit and loss in the period in which they are incurred.

Investments
Investments are stated at cost less provision for any impairment in value.

Interest

Interest income is accrued on a time basis, by reference to the principal cutstanding and at the effective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through
the expected life of the financial asset to that asset’s net carrying amount.

Loans Receivable

Loans receivable are recorded at the actual amounts paid. Interest incomes are accounted for an an
accrual basis in the profit or loss account using the effective interest rate method and are added to the
carrying amount of the instrument to the extent that they are not received in the period in which they
arise.

Loans Payable

Intercompany loans are recorded al the proceeds received. Finance charges, including premium
payable on setllement are accounted for on an accrual basis in the profit or loss account using the
effective interest rate method and are added to the carrying amount of the instrument to the extent
that they are not settled in the period in which they arise.
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IPP Bond Limited

Notes to the Financial Statements - continued
for the year ended 31 December 2019

1.

ACCOUNTING POLICIES - continued

Impairment
The company assesses at each reporting date whether there is any objective evidence that a financial
assel or group of financial assets is impaired.

I there is objective evidence that an impairment loss on loans and receivables carried at amortised cost
has been incurred, the amount of the loss is measured as the difference between the asset's carrying
amount and the present value of estimated future cash flows (excluding fulure credit losses that have
been incurred) discounted at the financial asset's criginal effective interest rate (i.e. the effective interest
rate computed at initial recognition). The carrying amount of the asset is reduced, with the amount of
the loss recognised in administration costs.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be
related objectively to an event occurring after the impairment was recognised, the previously recognised
impairment loss is reversed. Any subsequent reversal of an impairment loss is recognised in the Income
Statement, to the extent that the carrying value of the asset does not exceed its amortised cost at the
reversal date.

STAFF COSTS

The company has no employees and hence there were no staff or staff costs for the year ended 31
December 2019 {31 December 2018: £nil).

OPERATING RESULT

The Directors received no salary, fees or other benefits from the company in the performance of their
duties in respect of their services to the company for the year ended 31 December 2019 (2018: £nil).

Fees payable to the company's auditors for the audit of the company’s annual accounts amount to
£2,311 (2018: £2,100).

INTEREST RECEIVABLE AND SIMILAR INCOME

2019 2018
£ £
Commitment and arrangement fee income 936,865 -
Interest on subordinated loans 66,297,255 63,037,307

67,234,120 63,037,307

INTEREST PAYABLE AND SIMILAR CHARGES

2019 2018
£ £
Group Interest 101,208,715 91,842,865

101,208,715 91,842,865
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IPP Bond Limited

Notes to the Financial Statements - continued
for the year ended 31 December 2019

6. TAXATION

Analysis of the tax credit
The tax credit on the loss on ordinary activities for the year is as follows:

2019 2018
£ £
Current tax:
UK corporation tax on results of the year
Group relief recoverable (517,113) (383,200)
Tax on loss on ordinary activities (517,113) (383,200)

Factors affecting the tax credit
The tax assessed for the years ended 31 December 2019 and 31 December 2018 is different to the
standard rate of corporation tax in the UK of 19% (2018: 19%). The differences are explained below.

2019 2018
£ £

Loss on ordinary activities before tax (34,695,781) (28,835,031)
Loss on ordinary activities
multiplied by the standard rate of corporation tax
in the UK of 19% (2018 = 19%) (6,592,198) ({5,478,656)
Etfects of:
Expenses not deductible for tax purposes 6,075,085 5,095,557
Prior year adjustment - (101)
Current tax credit (517,113) (383,200)

Factors that may affect future tax charges

Any future UK corporation tax rate changes will be incorporated in the company's financial
statements once “substantively enacted” and may impact the amount of future tax payments to be
made by the company.
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IPP Bond Limited
Registered number: 06332076

Notes to the Financial Statements - continued
for the year ended 31 December 2019

7.

FIXED ASSET INVESTMENTS

Interest in subsidiary Total
undertakings

£ £
Net Book Value at 1 January 2019 518,855,301 518,855,301
Additions 127,534,611 127,534,611
Net Book Value at 31 December 2019 646,389,912 646,389,912

A list of significant investments in subsidiary undertakings and participating interests, including name,
country of incorporation, and proportion of ownership interest, is noted below;

Country of Nature of business Date acquired
incorporation
IPP Investments Limited Partnership UK Holding 3¢ June 2011

IPP Bond Limited being the general partner of IPP Investments Limited Partnership has contributed
capital to the parinership in accordance with the deed of limited partnership. All income, losses and
profits of the Partnership shall be allocated and distributed between the Partners as the General Partner
may determine. The limited partner in the arrangement is IPP Investments UK Limited, which is part of
the International Public Partnerships Limited Group. Additions during the current year relate to capital
provided to IPP Invesiments Limited Partnership for investment into the National Digital Infrastructure
Fund.

DEBTORS
2019 2018
£ £
Amounts falling due within one year:
Amounts owed by group undertakings 38,960,717 28,377,501
Amounts owed by other debtors 1,136,885 433,726
40,097,602 28,811,227

Amounts owed by group undertakings falling due within one year comprise both non-interest bearing
loans which are repayable on demand and interest bearing loans.
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IPP Bond Limited
Registered number: 06332076

Notes to the Financial Statements - continued
for the year ended 31 December 2019

8.

10.

11.

DEBTORS (continued)

2019 2018
£ £
Amounts falling due after more than one year:
Amounts owed by group undertakings 950,651,444 877,851,517
Amounts owed by other debtors 12,585,615 13,842,230
963,237,059 891,793,747
Aggregate amounts 1,004,334,661 920,604,974
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2019 2018
£ £
Amounts owed to group undertakings 37,328,008 25,911,887
Accrued expenses © 55,573 82,621
37,383,581 25,994,508

Amounts owed to group undertakings includes both non-interest-bearing loans which are repayable on
demand and accrued interest payable on listed Eurobonds issued by the company.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2019 2018
£ £
Amounts owed to group undertakings 1,682,928,562 1,454,606,563
CALLED UP SHARE CAPITAL
Allotted, issued and fully paid:
Number: Class: Nominal 2019 2018
value: £ £
10,005 Ordinary £1 10,005 10,005
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IPP Bond Limited
Registered number: 06332076

Notes to the Financial Statements - continued
for the year ended 31 December 2019

12. RESERVES

Profit
and loss Share
account premium Totals
£ £ £
At 1 January 2019 (89,711,176) 65,128,671  (24,582,505)
Loss for the year (34,178,668) - (34,178,668)
At 31 December 2019 (123,889,844) 65,128,671 {58,761,173)

13. ULTIMATE PARENT UNDERTAKING

The directors regard IPP Holdings 1 Limited, a company incorporated in England and Wales as the
immediate parent undertaking and controlling party and International Public Partnerships Limited, a
company registered in Guernsey, as the ultimate parent undertaking and controlling party. Copies of
the consolidated financial statements of Intemational Public Partnerships Limited Partnership (the
smallest and Jargest group of which the company is a member and for which group financial statements
are prepared) can be obtained from the registered address 3 More London Riverside, London, SE1
2AQ

14. POST BALANCE SHEET EVENTS
The Company reaffirms that the operational performance of its investment portfolio continues as
expected and the Covid-19 pandemic has, to date, had no material impact on the Company's
cashflows from its investment portfolio. Whitst the full consequences of the pandemic and its effects
on the portfolic cannot yet be known, the Company believes that its liquidity position, its business
model, diversified portfolio and its focus on risk mitigation combined with operational cash and
funding reserves, offer a significant degree of protection.
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