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JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

DIRECTORS' REPORT
The Directors present their annual feport and financial stalements for the year ended 31 December 2018.
The Company is a wholly owned subsidlary of John Laing Infrastructure (Getrman Holdings) Limited.

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES

The Company was incorporated on 8 April 2008 with principal activity to hold a 42.5% shareholding in A1 Mobil GmbH & Co KG. On
30 June 2008, the Company eniered into a Limited Partnership Agreement as a limited partner with a 42.5% interest in this limited
partnership, A1 Mobil GmbH & Co. KG, whose principal activity is to build, finance and operate the A1 toll road in Germany under a
Concession Agreement with the federal State of Germany. Financial close was reached on this project on 10 July 2008. On the 10
July 2008, the Company entered into a Shareholders' Undertaking agreement, amended on 6 August 2008, detalling the funding
commitments required by the parties to the Partnership.

On 26 QOctaber 2012, the Company made an equity contribution to the Partnership of €38,981,000 which was used to repay the
Equity Bridge Loan.

Due to a decline in traffic forecasts on the A1 toll road, the Directors previously considered the recoverability of the investment in A1
Mobil GmbH & Co.KG and concluded thal the investment is not recoverable. Consequently, an impairment charge for the full amount
of the original investment was made. In 2018, traffic forecasts have not improved in a way that the investment has become
recoverable.

The Directors have considered the use of the going concern basis in the preparation of the financial statements in ‘Ii“ghl of current
market conditions and concluded that it is appropriate. In reaching this conclusion, the Directors have specifically considered the
Company's relationship with its parent company. More Information is provided in note 1 to the financial statements.

FUTURE DEVELOPMENTS

On 23 December 2015, the A1 Mobil GmbH & Co. KG partnership entered into a standstill agreement as a first step within the
restructuring in order to preserve the going concern business of the partnership. On 27 December 2018, a standstill amendment and
extension agreement has been signed relating o the standstill agreement. Further extensions were agreed in 2018 and 2019 to
accommodate for the appeal in the FOP claim against the German State. In August 2017 the case was submitted to Court, a
{negative) verdict was issued in June 2018. An appeal was filed in November 2018. The Higher Court hearing is planned for 29
October 2019.

FINANCIAL RISK MANAGEMENT

The Company's expasure is limited to the extent of the investment it has made in the A1 Mabil GmbH & Co. KG. partnership. The
investment has already been impaired to nil value.
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JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

DIRECTORS' REPORT (continued)

STATEMENT OF DISCLOSURE TO AUDITOR .
Each of the Directors in office at the date of approval of this annual report confirms that:

. * so far as the Director is aware, there is no relevant audit information of which the Company's auditor is unaware, and;

* the Director has taken all the steps that he/she ought to have taken as a Director in order to make himself / herself aware of
any relevant audit information and to establish that the Company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provision of section 418 of the Companies Act 2006.
DIRECTORS
The Directors who served throughout the year and up to the date of signing are shown on page 1.

QUALIFY'ING THIRD PARTY INDEMNITY PROVISIONS

The Directors of the Company benefit from qualifying third party indemnity provisions provided by one 6f the Company’s parent
undertakings.

DIRECTORS' INSURANCE

The Company’s Directors are covered by insurance policies entered into by its ultimate parent undertaking, John Laing Group plc,
that insure them against liability arising from negligence, breach of duty and breach of trust in relation to the Company.

AUDITOR
The auditor, Deloitte LLP, is deemed to be reappointed under section 487 (2) of the Companies Act 2008.

This report has been prepared in accordance with the provisions applicable to companies entitied to the small companies
exemptlion.

On behalf of the Board

S, -

Director
2.7\ September2019
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JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

The Directors are responsible for preparing the annual report and the financial statements in accordance with applicable
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), including FRS 102 "The Financial Reporting
Standard applicable in the UK and lreland™; 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:

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

- prepare ihe 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
Companys 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 reasonabie steps for the prevention and detection of fraud
and other irregularities,
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JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS)
LIMITED

Report on the audit of the financial statements

Opinion
In our opinion the tinancial statements of John Laing Infrastructure (A1 Mobil Holdings) Limited (the ‘Company’):
« give a true and fair view of the state of the Company's alfairs as at 31 December 2018 and of its loss for the year then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice including Financial
Reponting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of (reland”; and

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

We have audited the financial statements which comprise:
» the statement of comprehensive income;

« the statement of changes in equity;

» the balance sheet; and

+ the related notes 1 to 11.

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

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 for the audit of the financial statements
seclion of our repart.

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 Financial Reporting Council's (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 1o provide a basis for our opinion.

Conclusions relating to going concern
We are required by ISAs (UK) to report in respect of the following matters where:
= the Direclors’ use of the going concern basis of accounting in preparation of the financial statements is not appropriate; or

« the Directors have not disclased in the financial statements any identified material uncertainties that may cast significant doubt
about the Company's ability to continue to adop! 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.

We have nothing to report in respect of these matters.

Other information

The Directors are responsible for the other information. The other informalion comprises the information included in the annual repon,
other than the financial statements and our auditor’s report thereon. Our opinion on the financial stalements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. o

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 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. It we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial stalements or a malerial misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

We have nothing to report in respect of these matters.

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 concemn and using the going concern 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.
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JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF JOHN LAING INFRASTRUCTURE (A1 MOBIL
HOLDINGS) LIMITED (continued)

Auditor's responsibilities for the audit of the financial statements

Our abjectives 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 ISAs (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 expecled to influence the economic decisions of users taken on the basis of
these financial statements.

A further description of our responsibiliﬂes for the audit of the financial statements is located on the FRC's website at;
www frc.org.uk/auditorsresponsibilities. This description tarms part of our auditor's report,

Report on other legal and regulatory requirements

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 financfal 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.

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 any material misstatements in the Directors' repon.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters 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 Direclors’ remuneration specified by law are not made; or

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

« the Directors were not entitled to take advaniage of the smail companies’ exemption in preparing the Directors’ report and
from the requirement to prepare a strategic report.

We have nothing to report in respect of these matters.

Use of our report

This report is made solely to the Company’s member, as a body, in accordance with Chapler 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state to the Company's member 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 taw, we do not
accept or assume responsibility to anyone other than the Company and the Company's member as a body, for our audit work,
for this report, or for the opinions we have tormed.

D-UWinstone

Daryt Winstone (Senior Statutory Auditor)
for and on behalf of Deloitte LLP
Statutory Auditor
London, United Kingdom
2 7 September 2019 ' °

Page 6



JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2018

Administrative expenses
Operating profit

Profit before interest

Net interest payable and similar expenses
Loss before taxation

Tax on loss

Loss for the financia! year

Notes

The Statement of Comprehensive Income has been prepared on the basis that all operations are continuing operations.

STATEMENT OF CHANGES IN EQUITY

‘'FOR THE YEAR ENDED 31 DECEMBER 2018

Balance at 1 January 2018
Loss and total comprehensive expense for the year

Balance at 31 December 2018

Balance at 1 January 2017
Loss and total comprehensive expense for the year

Balance at 31 December 2017

Page 7

2018 2017
€'000 €'000
22 32
22 32
22 32
(992) (980)
(970) (948)
191 159
(779) (789)
Called up Profit and loss
Share capital account  Total equity
€000 €'000 €'000
- (47,393) (47,393)
- (779) (779)
. (48,172) {48,172)
Calledup Profit and loss
Share capital account  Total equity
€'000 €'000 €'000
- (46,604) (46,604)
- (789) (789)
. (47,393) (47,393)




JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LWHTED

BALANCE SHEET AS AT 31 DECEMBER 2018

Notes 2018 2017
€'000 €'000

Fixed assets
{nvestments 7 - .
Current assets
Debtors 8 378 353
Current liabilities . o
Credltors: amounts falling due within one year 9 (48,550) (47,746)
Net current liabilities {48,172) (47,393)
Total assets less current liabilities {(48,172) (47,393)
Net liabilities (48,172) (47,393)
Capital and reserves
Called up share capital 10 - -
Profit and loss account (48,172) (47,393)
Total equity (48,172) (47,393)

The financial statements of John Laing Infrastructure (A1 Mobil Holdings) Limited, registered number 06559102, were approved by
the Board of Directors and authorised for Issue in 27} September 2019. They were signed on its behalf by:

S é

S M Colvin
Director
277 September 2019
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JOHN LAING INFRASTRUCTURE (Af MOBIL HOLDINGS) LIMITED

a)

b)

c)

d)

Notes to the financial statements for the year ended 31 December 2018
ACCOUNTING POLICIES

General information

John Laing Infrastructure (A1 Mobil Holdings) Limited (the "Company®) is a private company limited by shares incorporated in
the United Kingdom under the Companies Act 2006, incorporated in Great Britain and registered in England and Wales. The
address of the registered office of the Company is given in the Directors and Auditor section on page 1. The nature of the
Company's operations and its principal activities is set out in the Directors' Report on page 2.

These financial statements aré presented in Euros, the functional currency and the currency of the primary economic
environment in which the Company operates.

Basis of preparation of accounts
The financial statements have been prepared under historical cost convention and in accordance with Financial Reporting
Standard 102 ('FRS 102"), issued by the Financial Reporting Council {(FRC").

A summary of the principal accounting policies adopled by the Directars, which have been apphed consistently throughout
the current and preceding year, is shown below.

Going concem

The Company has net liabilities and net current liabilities as at 31 December 2018 and is reliant on the support of its
immediate parent company to be able to meet its liabilities as they fall due. This creates an uncertainty over the use of the
going concern basis in the preparation of the financial statements. However, the Directors consider that the Company is an
integral part of John Laing Group plc's structure and strategy and this is evidenced by a letter of support from John Laing
Investments Limited, which states its intent to provide the necessary financial support to ensure that the Company is a going
concem for at least twelve months from the date of signing of these financial statements. After making enquiries and taking
account of the factors noted above, the Directors have a reasanable expectation that the company will have access to
adequate resources to continue in existence for the foreseeable future. Accordingly, they continue 1o adopt the going concern
basis in preparing the financial statements. .

Basis of accounting for investments in joint ventures

As the Company does not have subsidiaries, it is not required to produce consolidated financial statements. The Company
investment in its joint venture is recorded at cost less provision for impairment. Losses in excess of the Company's interest
are recognised only to the extent that the Company has incurred a legal or constructive obligations or made payments on
behalf of the Partnership.

In accordance with FRS 102 section 15.21A, summarised financial information about the invesiment in the joint venture,
along with the effect of including the investment as if it had been accounted for using the equity method, has been provided in
note 7.
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JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

e)

f

9)

h)

Notes to the financial statements for the year ended 31 December 2018 (continued)

Foreian currencies
The Company's functional currency is Euro as key balances including loans are denominated in Euros.

Exchange differences arising in the ordinary course of trading are reflected in the statement of comprehensive income.

income and expense items are translated at the average exchange rates for the period. Monetary assets and liabilities
expressed in foreign currency are reported at the rate of exchange prevailing at the balance sheet date or, if appropriate, at
the forward contract rate. Any difference arising on the retranslation of these amounts is taken to the statement of
comprehensive income.

Taxation
Current tax, including United Kingdom Corporation tax and foreign 1ax, is provided at amounts expecled to be paid (or
recovered) using the tax rates and laws that have been enacted or substantially enacted by the balance sheet date.

In accordance with section 29 of FRS 102: Deferred tax, deferred taxation is recognized in respect of all timing differences
that have originated but not reversed at the balance sheet date where transactions or events that result in an obligation to
pay mare tax in the tuture or a right to pay less tax in the future have occured at the balance sheet date. Timing differences
are differences between the Company’s taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessments in periods different from those in which they are recognised in the financial

stalements.

A net delerred tax asset is regarded as recoverable and therefore recognised only when, on the basis of all available
evidence, it can be regarded as mare likely than not that there will be suitable taxable profits from which the future reversal of
the underlying timing differences can be deducted. Deferred tax is measured at the average tax rates that are expected to
apply in the period in which the timing differences are expected to reverse, based on the tax rates and laws that have been
enacted or substantially enacted by the balance sheet date, Deferred tax assets are not discounted.

Critical accounting judgements and key sources ot estimation uncentainty
In the application of the Company’s accounting policies, the Directors are required to make judgements, estimates and

assumplions about the carrying value of assets and liabilities. These estimates and assumplions are based on historial
experience and other tactors that are considered relevant. Actual resulls may differ from estimates.

The estimates made and the underlying assumptions on which they are based are reviewed regularty. Revisions to
accounting estmates are recognised in the perod in which the estimate is revised if the revision affects only that period, or in
the period of the revision and future periods if the revision affects both current and future periods.

The critical accounting estimale in the preparation of the accounts is the recoverability of the investment in A1 Mabil GmbH &
Co. KG. As stated in note 7, the Company previously recorded a full impairment against the investment and, due to no
significant change In traffic forecasts, have not reversed this impairment in the current year. The impairment assessment is
based on cash flows detived from detailed financial models and on the assumption that the forecast cash flows are received
until the matutity of the asset. A base discount rate for the project is based on secondary market information and other
available data points then adjusted lor project specific risks.

Financial instryments
Basic financial instruments, which primarily relate to amounts owed to and from parent undertakings, interest bearing bank
foans and borrowings, trade debtors and trade payables are held at amortised cost using the effective interest method.
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JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

Notes to the financlal statements for the year ended 31 December 2018 (continued)

OPERATING PROFIT

Fees payable to the Company’s auditor {or the audit of the Company’s annua) accounts amount to €3,247 (2017 - €3,653). The
audit fee for 2018 was bome by a parent undertaking of the Company.
Forelgn exchange gains on sterling balances amounted to €21,606 in the year ended 31 December 2018 (2017 - €42,000).

DIRECTORS' REMUNERATION

The Company Is managed by secondees from the shareholders and consequently there is no remuneration for key management
personnel nor Directors,

STAFF NUMBERS
The Company had no employees during the year (2017 - nll).

NET INTEREST PAYABLE AND SIMILAR EXPENSES

2018 2017
€000 €'000
Interest payable and similar expenses
Interest payable to parent undertakings (9%2) (980)
Net Interest payable {992) {980)
TAX ON LOSS
2018 2017
Analysis of tax credit for the year €000 €000
Current tax
Group relief receivable 188 189
Adjustments in respect of previous periods 3 (30)
Total current tax 191 159
Total tax credit on loss 191 159

Faclors affecting tax credit for the current year

The differences batween the total current tax shown above and the amount calculated by applying the standard rale of UK
corporation tax 1o the loss before tax are as follows:

2018 2017

€'000 €000

Loss before taxation . {970) . {948)

Expected tax credit based on corporation tax rate in the UK of 19% (2017 - 19.25%) 184 182
Etlects of:

Income not taxable 4 7

Adjustments in respect of previous years 3 (30)

Total tax credit for the year 191 159

For the year ended 31 December 2018 a tax rate of 19% has been applied (2017 - 19.25%). The UK Govemment has
announced its intention to reduce the main corporation tax rate by 2% to 17% from 1 April 2020.
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JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

Notes to the financial statements for the year ended 31 December 2018 (continued)

INVESTMENTS
Investment in
Partnership
Total
€'000
Cost y o .
At 1 January 2018 and 31 December 2018 ' 38,981
Provisions for impairment
At 1 January 2018 and 31 December 2018 {(38,981)
Net book value
At 31 December 2018 and 31 December 2017 -

The Company made an equity contribution to the Parinership of €38,981,000 which was used to repay the Equity Bridge Loan.
The Company is entitited loa4d2, 59 %o share of the net income or losses and a 42.5% share of any capital gains or losses of the
fimited partnership.

The A1 Mobil GmbH & Co. KG partnership (the Company's sole investment with registered office Stader Strasse 36, 27419
Sittensen, Germany), which is incorporated and registered in Germany, is Involved in the build, finance and operation of the A1
tofl road in Germany in accordance with an agreement with the Federal State of Germany

Due to a decline In tratfic forecasts on the A1 tal! road, the Directors have considered the recoverability of the investment in A1
Mobll GmbH & Co. KG and concluded that the full investment is not recoverable. Consequently, an impairment charge equal to
the original investment was recorded in prior years to fully impair the investment to zero.

A1 Mobil GmbH & Co. KG is currently in negotiation with its lenders to prevent the risk of a future covenant default which could
lead to the lenders exercising their security package.

The net peofit for the year ended 31 December 2018 under German GAAP of A1 Mobil GmbH & Co. KG was €1.4m (2017 -
€2.4m loss). The net liabililies as per balance sheet date 31 December 2018 were €729.2m (2017 - €793.2m). The numbers are
based on a 100% interest, with the Company holding a 42.5% share.

The elfect of including this investment as if it had been accounted for using the equity methad would be to show the investment
on the balance sheel at €nil.

DEBTORS
2018 2017
€'000 €'000
Group relief receivable 378 353
Amounts owed from parent undertakings . - . -
’ ' 378 353
Amounts owed by parent undertakings include in each year £2 of unpaid share capital.
CREDITORS :
2018 2017
€'000 €'000
Amounts falling due within one year
Amounts owed to parent undertakings 48,550 47,746
) 48,550 47,746

The amounis owed 1o parent undertakings comprise amount owed under Sterling and Euro denominated foans fram John Laing
Infrastructure Limited and John Laing Infrastructure (German Haldings) Limited respectively. These amounts comprise loans of
€47,558,363 repayable on demand and interest payable on the loans of €992,042. Interest on the loans was charged at 2.5%
above base rate from 1 January 2018 to 21 April 2018, 3% above base rates from 22 April 2018 to 24 July 2018 and 2% above
base rates from 25 July 2018 to 31 December 2018 (2017 - 2.6% above base rate). The base rate used is Libor or Eufibor, or
equivalent rates, for the Sterling and Euro denominated loans respectively,

Page 12



JOHN LAING INFRASTRUCTURE (A1 MOBIL HOLDINGS) LIMITED

10

k3

Notes to the financial statements for the year ended 31 December 2018 (continued)

CALLED UP SHARE CAPITAL
2018 2017
€'000 €'000
Allotted, called up and unpaid:
2 ordinary shares of £1 each . -

ULTIMATE PARENT UNDERTAKING

The Company’s immediate parent company is John Laing Infrastructure (German Holdings) Limited, a company incorporated in
Great Brittain. .

The Company's ultimate parent and controlling entity is John Laing Group plc, a company incorporated in Great Brittain.

The Company is not consolidated into the financial statements of any of its parents.

Page 13



