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Gwynt Y Mor OFTO Intermediate Limited
Strategic Report

The Directors, in preparing this strategic report, have complied with s414C of the Companies Act 2006.

Principal activity . )

Gwynt Y Mor OFTO Intermediate Limited ("the Company") is a financing company whose sole purpose is
investing in Gwynt Y Mor OFTO Pic by means of secured subordinated loan stock. The Company and Gwynt Y
Mor OFTO PIc are wholly-owned subsidiaries of Gwynt Y Mor OFTO Holdings Limited which together form the
Gwynt Y Mor OFTO Group ("Gwynt Y Mor Group").

On 11 February 2015 Gwynt Y Mor OFTO Plc was granted an Offshore Electricity Transmission Licence ("the
licence") under the Electricity Act 1989 by the Gas and Electricity Markets Authority ("Ofgem"). Its principal
activity is to provide an electricity transmission service to National Grid Electricity Transmission Plc ("NGET") - the
electricity transmission system operator for Great Britain. It owns and operates a transmission system for a period
of 20 years that electrically connects an offshore wind farm generator at Bodelwyddan in Denbighshire, North
Wales to the onshore transmission system operated by NGET.

The secured loan stock was issued by the Company to the shareholders of Gwynt Y Mor OFTO Holdings Limited
in equal amounts on the 17 February 2015. The proceeds received were, on identical terms and conditions
invested in secured subordinated loan stock issued by Gwynt Y Mor OFTO PIc, also on the 17 February 2015.

No change in the Gwynt Y Mor Group's activities is anticipated.

The audited financial statements for the year ended 31 March 2020 are set out on pages 9 to 15.

Review of the Business
The results for the year are set out on page 9. The profit for the period after taxation amounted to £nil (2019: £nil).
The net assets for the year are £nil (2019: £nil).

Key Performance Indicators

As part of their stewardship of the project the directors regularly consider Board reports related to the
performance of the company and the information and KPIs contained therein. These include, amongst other
things, variance against budget in the financial statements, forward cash flow forecasting and other qualitative and
quantitative indicators of performance that, as a whole, provide the basis for the management of the Company.

The key performance indicators for the Company are:

Cash flow
As at 31 March 2020, the net cash flow was in line with forecast.
For the year ended 31 March 2020, the net cash inflow before financing was £nil (2019: £nil)

Financial performance

The Directors have modelled the anticipated financial outcome of the concession across its full term. The
Directors monitor actual performance against this anticipated performance. As at 31 March 2020 the Company's
performance against this measure was satisfactory and in line with modelled expectations.

Principal risks and uncertainties

The Directors do not believe that the Company is exposed to any significant Financial Risk. The Company’'s
principal activity is as an investment company. The Company's asset is a loan to Gwynt Y Mor OFTO Plc and the
Director's believe that Gwynt Y Mor OFTO Plc will have sufficient cash flows to repay the interest and principal on
the Company's investment. In turn Gwynt Y Mor OFTO Plc derives income from its client, NGET. This is deemed
as low risk as it is a quasi governmental organisation.

Brexit

The Directors have considered the potential consequences to the Company of the United Kingdom leaving the
European Union and, as at the date of signing this report, do not anticipate that this will have a significant impact
on the Company. This is primarily because the Company's contractual agreements, including those which cover
its financing, are unlikely to be affected.
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Gwynt Y Mor OFTO Intermediate Limited

Strategic Report
COVID-19
The Directors have considered the potential impacts on the Company of the COVID-19 emergency and, as at the
date of signing the report, do not anticipate that this will have a significant impact on the Company’s ability to
continue as a going concern. :

The purpose of the Company is for the raising of finance and onward loan of the proceeds, with identical terms for
payments of interest and principal, to a fellow group subsidiary, Gwynt y Mor OFTO plc, which operates the
Licence and invoices NGET for the monthly revenue receipts.

The Directors expect that NGET will continue to make payments in accordance with the Licence and, as a result,
the cash flows of Gwynt y Mor OFTO plc, and therefore of the Company, are unlikely to be affected. Additionally,
the Directors have considered the contingency plans that Gwynt y Mor OFTO plc's supply chain has in place and
consider that, taking account of reasonably possible counterparty performance, this will enable services to be
maintained.

Accordingly, the Directors continue to adopt the going concern basis in preparing the annual report and financial
statements.

This report was approved by the board on 29 July 2020 and signed by its order.

VANEILN

Nathan John Wakefield
Director
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Gwynt Y Mor OFTO Intermediate Limited
Registered number: 8796181
Directors' Report

The Directors present their Annual Report together with the audited financial statements for the year ende
31 March 2020. : :

The following information has been disclosed in the Strategic Report:
« Principal activities and business review

« Indication of likely future developments in the business

« Principal risks and uncertainties.

Returns and dividends

The audited financial statements for the year ended 31 March 2020 are set out on pages 9 to 15. The
Company's profit for the year after tax amounted to £nil (2019 : £nil). The Company has no distributable
reserves and therefore the Directors do not propose to pay a dividend in respect of the year ended 31
March 2020 (2019 : £nil). The Directors expect the Company to continue its operations for the foreseeable
future.

Going concern
The assessment of going concern is linked to that of the Gwynt y Mor Group, as its ability is dependent
upon the financial performance of Gwynt y Mor OFTO Plc.

The Gwynt y Mor Group has substantial financial resources to cover its obligations to NGET, having
arranged senior debt facilities and subordinated debt funding having been received from its shareholders at
the start of the contract.

Accordingly, after making enquiries with the Gwynt y Mor Group, as further elaborated in the Strategic
Report, 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 note 1 of the statement of
accounting policies in the financial statements.

Share Capital
The issued share capital of the Company at 31 March 2020 was £1 (2019 : £1) consisting of 1 (2019 : 1)
ordinary share of £1.

Directors
The Directors serving throughout the year and subsequently (unless otherwise indicated) were:

Rebecca Collins (resigned 1 May 2020)
Brian Roland Walker

Simon Rooke

Nathan John Wakefield

Paul Eliis Gill (appointed 1 May 2020)

No Director had any interest in the issued share capital of the Company or other Group Companies at 31
March 2020.
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Gwynt Y Mor OFTO Intermediate Limited
Registered number: 8796181
Directors' Report

Company Information
Gwynt Y Mor OFTO Intermediate Limited is incorporated in Great Britain, registered in England and Wales
and domiciled in the United Kingdom.

Company Secretary and Registered Office
The Company Secretary is Rosamond Holden. The registered address is 6th Floor, 350 Euston Road,
London NW1 3AX.

Provision of Information to the Auditor
Each of the persons who is a Director at the date of approval of this report confirms that:

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

(ii) the Director has taken all the steps that he ought to have taken as a Director in order to make himself

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 provisions of s418 of the
Companies Act 2006.

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

This report was approved by the board on 29 July 2020 and signed by its order.

Nathan John Wakefield
Director
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Gwynt Y Mor OFTO Intermediate Limited

Registered number: 8796181

Statement of Directors' Responsibilities in respect of the Strategic Report, the Directors'
Report and the financial statements

The directors are responsible for preparing the Strategic Report, the Directors’ 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 they have elected to prepare the financial statements in accordance with UK accounting standards
and applicable law (UK Generally Accepted Accounting Practice), including FRS 101 Reduced Disclosure
Framework.

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 estimates that are reasonable and prudent;
¢ state whether applicable UK accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

e assess the company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern; and

¢ use the going concern basis of accounting unless they either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

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 responsible for such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error, and have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the company and to prevent and detect fraud and other irregularities.
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Independent auditor's report
to the members of Gwynt Y Mor OFTO Intermediate Limited

Opinion

We have audited the financial statements of Gwynt Y Mor Intermediate Limited (“the company”) for the year ended 31 March 2020
which comprise the Income statement, the Statement of Financial Position, the Statement of Changes in Equity, and related notes,
including the accounting policies in note 1.

In our opinion the financial statements:

° give a true and fair view of the state of the company’s affairs as at 31 March 2020 and of its result for the year then
ended;

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

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

Basis for opinion

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

Going concern

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

We are required to report to you if we have concluded that the use of the going concem basis of accounting is inappropriate or there
is an undisclosed material uncertainty that may cast significant doubt over the use of that basis for a period of at least a year from the
date of approval of the financial statements. In our evaluation of the directors’ conclusions, we considered the inherent risks to the
company’s business model and analysed how those risks might affect the company’s financial resources or ability to continue
operations over the going concern period. We have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are inconsistent
with judgements that were reasonable at the time they were made, the absence of reference to a material uncertainty in this auditor's
report is not a guarantee that the company will continue in operation.

Strategic report and directors’ report
The directors are responsible for the strategic report and the directors’ report. Our opinion on the financial statements does not cover
those reports and we do not express an audit opinion thereon.

Our responsibility is to read the strategic report and the directors’ report and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial statements or our audit
knowledge. Based solely on that work:

. we have not identified material misstatements in the strategic report and the directors’ report;
. in our opinion the information given in those reports for the financial year is consistent with the financial statements; and
. in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

. adequate accounting records have not been kept, or retums 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 retums; or

o 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.

We have nothing to report in these respects.

Directors’ responsibilities

As explained more fully in their statement set out on page 6, the directors are responsible for: the preparation of the financial
statements and for being satisfied that they give a true and fair view; such internal control as they determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error; assessing the
company's ability to continue as a going concem, disclosing, as applicable, matters related to going concern; and using the going
concern basis of accounting uniless they either intend to liquidate the company or to cease operations, or have no realistic alternative
but to do so.
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Indebendent auditor's report
to the members of Gwynt Y Mor OFTO Intermediate Limited

Auditor’s responsibilities

Our objectives 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 our opinion in an auditor's repart. Reasonable assurance is a high level of
assurance but does not 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 aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk/auditorsresponsibilities.

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

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

gy

Tom Eve (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E14 5GL

29 Jul 2020
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Gwynt Y Mor OFTO Intermediate Limited
Income Statement
for the year ended 31 March 2020

Revenue
Other operating expenses
Operating profit

Financial income
Financial expenses

Profit before taxation
Taxation

Profit for the year

Notes 2020 2019
£'000s £'000s

4 6,461 5,952
4 (6,461) (5,952)

5 - -

The notes on pages 12 to 15 form part of these financial statements.

The resuits reported above relate to continuing operations in the United Kingdom.
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Gwynt Y Mor OFTO Intermediate Limited
Statement of Financial Position
as at 31 March 2020

Notes

Non-current assets
Receivables: due after more than one year 6
Total non-current assets

Current assets

Receivables: due within one year 7
Cash and cash equivalents

Total Current Assets

Total Assets

Current Liabilities

Trade and other payables 8
Total current liabilities

Net current assets

Non-current liabilities

Borrowings 9
Total non-current liabilities

Total Liabilities

Net assets

Equity

Called up share capital 10

Retained earnings

Shareholders’ Funds

2020
£'000s

71,002

—i

71,002

996

996

71,998

(996)
(996)

(71,002)
(71,002)

(71,998)

2019
£'000s

45,592

45,592

19,945

19,945

65,537

(19,945)
(19,945)

(45,592)
(45,592)

65,537

These financial statements for Gwynt Y Mor OFTO Intermediate Limited, company registration number
29 Juiy 2020 and signed on its behalf by:

8796181, were approved by the Board of Directors on

NUEIITIN

Nathan John Wakefield
Director
Approved by the board on 29 July 2020
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Gwynt Y Mor OFTO Intermediate Limited
Statement of Changes in Equity
as at 31 March 2020

Called up

Share Capital

COMPANY ) "~ £'000s
At 1 April 2018 -

Issue of ordinary shares -
Total comprehensive loss -

Profit and

loss

£000s

Total

£000s

At 31 March 2019 -

At 1 April 2019 -
Issue of ordinary shares -
Total comprehensive loss -

At 31 March 2020 -
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Gwynt Y Mor OFTO Intermediate Limited
Notes to the Financial Statements
for the year ended 31 March 2020

1

Accounting policies

Gwynt Y Mor OFTO Intermediate Limited (the “Company”) is a company incorporated in Great Britain, registered in
England and Wales and domiciled in the United Kingdom. The registered number is 8796181, and the registered
address is 6th Floor, 350 Euston Road, London, NW1 3AX.

a) Basis of preparation
These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
Framework (“FRS 101%).

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the EU (“Adopted IFRSs”"), but makes
amendments where necessary in order to comply with Companies Act 2006 and has set out below where advantage
of the FRS 101 disclosure exemptions has been taken.

The Company’s parent undertaking, Gwynt Y Mor OFTO Holdings Limited includes the Company in its consolidated
financial statements. The consolidated financial statements of Gwynt Y Mor Holdings Limited are prepared in
accordance with International Financial Reporting Standards and are available to the public and may be obtained
from the address in note 11.

In these financial statements, the company has applied the exemptions available under FRS 101 in respect of the
following disclosures:

- a Cash Flow Statement and related notes;

- Comparative period reconciliations for share capital;

+ Disclosures in respect of transactions with wholly owned subsidiaries ;

- Disclosures in respect of capital management; and

* The effects of new but not yet effective IFRSs.

As the consolidated financial statements of Gwynt Y Mor OFTO Holdings Limited include the equivalent disclosures,
the Company has also taken the exemptions under FRS 101 available in respect of the following disclosures:

- Certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures required by IFRS 7 Financial
Instrument Disclosures.

The Company proposes to continue to adopt the reduced disclosure framework of FRS 101 in its next financial
statements.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods
presented in these financial statements.

The financial statements are prepared on the historical cost basis.

b) Going Concern .

The Company's business activities, together with the factors likely to affect its future development and position, are

set out in the Strategic Report and Directors' Report on pages 2 to 5.

Despite the Company recording a £nil profit in the year, the Company's projections show that the Company expects to
be able to continue to operate for the foreseeable future. The structure of the company results in matching finance
income and expenses.
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Gwynt Y Mor OFTO Intermediate Limited
Notes to the Financial Statements
for the year ended 31 March 2020

1 Accounting policies (continued)
b) Going Concern (continued) )
The financial statements have been prepared on a going concern basis which the Directors consider to be
appropriate for the following reasons.

The Directors have prepared cash flow forecasts covering a period of 14 months from the date of approval of these
financial statements which indicate that, taking account of reasonably possible downsides, the Company will have
sufficient funds to meet its liabilities as they fall due for that period. In order to settle its own financial obligations and
meet the compliance requirements of its external borrowings, the Company is dependent on Gwynt y Mor OFTO pilc,
a fellow group company with common Directors, generating sufficient cashflows to settle the payments of principal
and interest on the onward loan of the funding which the Company raised. Those forecasts are dependent on Gwynty
Mor OFTO plc's underlying customer continuing to meet its obligations under the Licence.

In making this assessment the Directors have considered the potential impact of the emergence and spread of
COVID-19.

Gwynt y Mor OFTO plc’s operating cash inflows are largely dependent on transmission service receipts from National
Grid Electricity Transmission plc (“NGET") in its capacity as National Electricity Transmission System Operator
(“NETSO”). NETSO is a statutory role granted by the Secretary of State. The regulatory regime concerning the
insolvency of the NETSO/NGET and the strength of the underlying covenant is governed by the Energy Act 2004.
NGET'’s transmission Licence which contains certain conditions. These include:

- Prohibiting NGET from carrying on activities other than those permitted by its licence;

- Requiring that the business of NGET has sufficient managerial and financial resources available to it to conduct
licenced activities;

- Requiring NGET to maintain an investment grade issuer credit rating;

- Prohibiting the creation of ‘cross-default’ obligations; and

- Prohibiting NGET from giving or receiving any cross-subsidy from any other group business.

The Directors expect transmission revenues to be received even in reasonably possible downside scenarios.
Throughout the COVID-19 pandemic NGET has continued to pay for the transmission services in full and in a timely
manner.

Gwynt y Mor OFTO plc continues to provide the asset in accordance with the Licence and has achieved availability
levels in line with expectations during the year and subsequent to the period end until the date of approval of the
financial statements. As a result, the Directors do not believe there is any likelihood of a material impact to its revenue
stream.

The Directors have assessed the viability of Gwynt y Mor OFTO plc's main sub-contractors and reviewed the
contingency plans of the sub-contractors and are satisfied in their ability to provide the services in line with the
contract without significant additional costs to Gwynt y Mor OFTO plc, even in downside scenarios, due to the
underlying contractual terms. To date, there has been no adverse impact on the services provided by the Gwynt y
Mor OFTO plc or its sub-contractors arising from COVID-19. However, in the unlikely event of a subcontractor failure,
Gwynt y Mor OFTO plc has its own business continuity plans to ensure that service provision will continue.

The Directors believe Gwynt y Mor OFTO plc has sufficient funding in place and expect the Company to be in
compliance with its debt covenants even in downside scenarios.

Consequently, the Directors are confident that the Company will have sufficient funds to continue to meet its liabilities
as they fall due for 14 months from the date of approval of the financial statements and therefore have prepared the
financial statements on a going concern basis. -

¢) Finance costs
Finance costs are expensed during the operational phase of the contract. The finance costs on the debt are
recognised at a constant rate in accordance with the value of the debt.
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Gwynt Y Mor OFTO Intermediate Limited
Notes to the Financial Statements (continued)

for the year ended 31 March 2020
2 Critical accounting judgements and key sources of estimation uncertainty

The preparation of the Financial Statements requires management to make accounting judgements, estimates and
assumptions that affect the reported amounts of assets and liabilities, disclosures of contingent assets and liabilities
and the reported amount of revenue and expenses during the reporting period. Actual results could differ from these
estimates.

Assumptions and estimates are reviewed on a on-going basis and any revisions to them are recognised in the period
the revision occurs.

The Directors have considered the Income Statement, the Statement of Financial Position and the Company's
accounting policies and do not consider there to be any critical accounting judgements or key sources of estimate
uncertainty.

3 Auditor's remuneration and remuneration of Directors and employees

Fees payable to KPMG LLP and their associates for the audit of the Company's annual accounts were £800 (2019 :
£500) and were borne by Gwynt y Mor OFTO Plc. :

The Directors are employees of the shareholders and received no material remuneration for their services towards
the management of this Company in the current or prior year. Directors' fees of £nil (2019 : £nil) were paid by the
Company. The Company had no employees in the current or preceding year. All costs of the Directors and other
staff are borne by the shareholders who second their employees to Gwynt Y Mor OFTO Plc.

4 Financial income and expenses 2020 2019
£'000s £'000s

Interest receivable on secured subordinated loan stock 6,461 5,952
Interest payable on secured subordinated loan stock (6,461) (5,952)

5 Taxation

The taxation charge for the year is £nil (2019 : £nil).

6 Receivables: due after more than one year 2020 2019
£'000s £'000s

Secured subordinated loan stock in fellow subsidiary undertaking 45,592 45,592
Accrued interest on subordinated loan stock 25410 -
71,002 45,592

The loan stock bears interest at a rate of 9.6% and is repayable in instalments during 2034 and 2035.

7 Receivables: due within one year 2020 2019
£'000s £'000s

Accrued interest on subordinated loan stock ' 996 19,945
996 19,945

8 Trade and other payables 2020 2019
£'000s £'000s

Accrued interest on subordinated loan stock (996) (19,945)
(996) (19,945)
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Gwynt Y Mor OFTO Intermediate Limited
Notes to the Financial Statements (continued)
for the year ended 31 March 2020

9

10

1"

12

Borrowings 2020 2019
£'000s £'000s

Loan stock (repayable after more than five years) (45,592) (45,592)
Accrued interest on subordinated loan stock (25,410) -
(71,002) (45,592)

The secured subordinated loan stock is issued by the Company to the shareholders in proportion to their equity share
holdings in Gwynt Y Mér OFTO Holdings Limited. The loan stock bears interest at a rate of 9.6% and is repayable in
instalments during 2034 and 2035.

Called Up Share Capital 2020 2019
£ £

Authorised, called up and fully paid:

1 ordinary share of £1 1 1
1 1

The Company has one class of ordinary shares which carries no right to fixed income.

Ultimate parent company and controlling party

The Company is a wholly-owned subsidiary of Gwynt Y Mor OFTO Holdings Limited which is incorporated in Great
Britain and registered in England and Wales. The only Group in which the results of Gwynt Y Mor OFTO
Iintermediate Limited are consolidated is Gwynt y Mor OFTO Holdings Limited, copies of whose financial statements
are available from its registered office; 6th Floor, 350 Euston Road, London, NW1 3AX.

The Company's ultimate parent companies and controlling parties are Balfour Beatty plc and Equitix Fund Il LP which
are incorporated in The United Kingdom and registered in England and Wales. Copies of the financial statements for
Balfour Beatty Plc are available from the registered address; 5 Churchill Place, Canary Wharf, London, United
Kingdom, E14 5HU. Copies of the financial statements for Equitix Fund Il LP are available from the registered
address; 3rd Floor (South), 200 Aldersgate Street, London, United Kingdom, EC1A 4HD.

Related party transactions

Balfour Equitix

Beatty OFTO quitix.
. Transmission Total

Holdings 2 Limited

Limited
Shareholding % 60% 40% 100%
Subordinated debt balance as 31 March 2019 27,355 18,237 45,592
Accrued interest 15,844 10,562 26,406
Interest charge for year (3,877) (2,584) (6,461)

Balfour Beatty OFTO Holdings Limited and Equitix Transmission 2 Limited are related parties by virtue of their
shareholdings in the parent of the Company.
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