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Infrastructure Investments Group Limited

Strategic Report for the Year Ended 31 March 2022

The Directors have prepared and present their strategic report for Infrastructure Investments Group
Limited (the "Company") for the year ended 31 March 2022.

Principal activity .

The principal activity of the Company is that of an investment holding company. The Directors expect
the Company to continue this activity in the foreseeable future. The results for the year and financial
position of the Company are as shown in the attached financial statements. On 10 January 2022, the
Company changed its name by resolution.

Review of business and future developments

The Company has prepared financial statements for the year to 31 March 2022. The comparative
period covers the year from 1 April 2020 to 31 March 2021. The Company’s financial statements have
been prepared in accordance with Financial Reporting Standard 102, 'The Financial Reporting
Standard applicable in the UK and republic of Ireland’ (“FRS 102"), issued by the Financial Reporting
Council ("FRC").

As the Company treats its equity investments as a homogenous investment portfolio, all investments
are measured at fair value through profit and loss. As at 31 March 2022 the fair value of investments
was £1,458,958,973 (31 March 2021: £986,642,904). During the year, shares were issued for
consideration of approximately £26.1m in order to fund the purchase of new investments.

The Company made a profit before taxation of £261,500,141 in the year ended 31 March 2022 (2021:
£15,344,313 profit).

Going concern
The Company had net current assets of £4,416,265 as at 31 March 2022 (31 March 2021:
£36,687,300) and generated a profit for the year of £261,574,409 (2021: £15,377,814 profit).

The Directors have assessed going concern by considering areas of financial risk, including the
continuing impact upon the economy of Covid-19 and geopolitical tensions, and by reviewing cash
flow forecasts covering a period of 21 months to 31 December 2023. They also considered the
Company’s financial resources, including investments in a project asset. The project operates a
long-term contract with a public sector customer. The financing for this project is non-recourse to the
Company.

Based on this analysis, the Directors have concluded that the Company has adequate resources to
continue in operational existence for the foreseeable future, a period of at least 12 months from the
date of approving these financial statements. Thus, they consider it appropriate to adopt the going
concern basis of accounting in preparing the annual financial statements.

Risk management

Risk is managed on a group basis. The Group is defined as being the HICL Infrastructure PLC
portfolio of companies and assets. This comprises identifying and evaluating the risks that the group
faces and ensuring that appropriate controls and processes are in place to manage these risks. It also
comprises responsibility for the oversight of the risk management process. An important part of the
group risk management framework is to have documented policies and procedures in place.

The Directors of the Company are responsible for ensuring that the Company complies with the
group’s risk management framework. Assurance as to the effectiveness of and compliance with the
risk management framework and internal controls is provided by the group’s risk management
functions. Further detail is included within Section 3.4 (see pages 52 - 62) of HICL's March 2022
Annual Report (available at www.hicl.com).
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Infrastructure Investments Group Limited
Strategic Report for the Year Ended 31 March 2022 (continued)

The Directors consider the risk management framework to be appropriate for a company of its size
and complexity.
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Infrastructure Investments Group Limited

Strategic Report for the Year Ended 31 March 2022 (continued)

Financial risk management
The Company is subject to a number of financial risks throughout its business, primarily credit risk and
liquidity risk.

Credit risk

Credit risk is the risk of financial loss if a counterparty fails to meet its obligations to repay outstanding
amounts as they fall due. Credit risk arises principally from amounts owed to the Company from the
companies it has interest in.

Appropriate credit checks are required to be made on all counterparties to the Company. The
Company only deposits money with appropriately rated counterparties.

Liquidity risk

Liquidity risk is the risk that the Company may be unable to meet its payment obligations as they fall
due or can only do so at a significantly high cost. The Company’s approach to managing liquidity is to
ensure, as far as possible, that it will always have sufficient funds to meet its liabilities when due.

Inflation risk

The infrastructure project companies in which the Company invests are generally structured so that
contractual income and costs are either wholly or partially linked to specific inflation where possible to
minimise the risks of mismatch between income and costs due to movements in inflation indexes. The
Company'’s overall cash flows vary with inflation, although they are not fully correlated as not all flows
are indexed. The effects of inflation changes do not always immediately flow through to the
Company's cash flows, particularly where a project’s loanstock debt carries a fixed coupon and the
inflation changes flow through by way of changes to dividends in future periods. As RPI is to be
aligned with CPI from 2030, RPI linked project companies have been aligned to CPI from this date.

Key performance indicators
The key performance indicator for the Company is the net assets attributable to shareholders, which
at 31 March 2022 were £1,463,375,238 (31 March 2021: £1,023,330,204).

14 pecember 2022
Approved by the Boardon .................... and signed on its behalf by:

kdun P

Director

Level 7

One Bartholomew Close
Barts Square

London

EC1A 7BL
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Infrastructure Investments Group Limited

Directors’ Report for the Year Ended 31 March 2022

The Directors present their report and the financial statements for the year ended 31 March 2022.

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

H Price (appointed 22 March 2022)
K W Pickard

CPGill

E T Hunt - Director

The Atrticles of Association of the Company provide that in certain circumstances the Directors are
entitled to be indemnified out of the assets of the Company against claims from third parties in respect
of certain liabilities arising in connection with the performance of their functions, in accordance with
the provisions of the UK Companies Act 2006. Indemnity provisions of this nature have been in place
during the financial year but have not been utilised by the Directors.

Streamlined Energy and Carbon Reporting (“SECR”)
The Company does not meet the SECR requirements to disclose its energy and carbon information.

Results and dividends
The Company's profit for the year under review is as detailed in the profit and loss account shown in
these accounts.

Dividends of £74,754,009 were paid on Ordinary shares in respect of the year ended 31 March 2022
(2021: £33,578,570).

Political contributions
The Company made no political donations or incurred any political expenditure during the year (2021:
£nil).

Disclosure of information to the auditor

Each person who is a Director .at the date of approval of this report confirms that so far as the
Directors are aware, there is no relevant audit information of which the Company’s auditor is unaware;
and the Directors have taken all steps that they ought to have taken as Directors in order to make
themselves aware of any relevant audit information and to establish that the Company’s auditor is
aware of that information.

Other information

An indication of likely future developments in the business and particulars of significant events which
have occurred since the end of the financial year have been included in the Strategic Report on pages
2and 3.
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Infrastructure Investments Group Limited

Directors' Report for the Year Ended 31 March 2022 (continued)

Auditor
The auditor KPMG LLP is deemed to be reappointed under section 487(2) of the Companies Act
2006. ’

14 pecember 2022

Approved by the Boardon ................... and signed on its behalf by:

tlun Price

Director

Level 7

One Bartholomew Close
Barts Square

London

EC1A 7BL
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Infrastructure Investments Group Limited

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

The Directors are responsible for preparing the Strategic 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 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland.

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;

+ 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 aiternative 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 Infrastructure Investments
Group Limited

Opinion

We have audited the financial statements of Infrastructure Investments Group Limited (the ‘Company’)
for the year ended 31 March 2022, which comprise the Profit and Loss Account and Other
Comprehensive Income, Statement of Financial Position, Statement of Cash Flows, 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 2022 and of its profit
for the year then ended;

» have been properly prepared in accordance with UK accounting standards, including FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland; 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) (“iISAs (UK)")
and applicable law. Our responsibilities are described below. We have fulfiled 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 concern for at
least a year from the date of approval of the financial statements (“the going concern period”).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the company's
business model and analysed how those risks might affect the company's financial resources or ability
to continue operations over the going concern period.

Our conclusions based on this work:

+ We consider that the directors’ use of the going concern basis of accounting in the preparation of
the financial statements is appropriate;

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

However, as we cannot predict all future events or conditions and as subsequent events may resuit in
outcomes that are inconsistent with judgements that were reasonable at the time they were made, the
above conclusions are not a guarantee that the company will continue in operation.

Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement due to fraud
To identify risks of material misstatement due to fraud (‘“fraud risks”) we assessed events or

conditions that could indicate an incentive or pressure to commit fraud or provide an opportunity to
commit fraud. Our risk assessment procedures included:
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Independent Auditor's Report to the Members of Infrastructure Investments
Group Limited (continued)

+ Enquiring of the directors as to the Company’s high-level policies and procedures to prevent and
detect fraud, including the Partnership’s channel for “whistleblowing”, as well as whether they have
knowledge of any actual, suspected or alleged fraud.

» Considering the valuation of Investments and the basis of calculation apportioned for the
Company.

We communicated identified fraud risks throughout the audit team and remained alert to any
indications of fraud throughout the audit.

As required by auditing standards, and taking into account possible pressures to meet investment
valuation targets and our overall knowledge of the control environment, we perform procedures to
address the risk that the Company may be in a position to make inappropriate accounting entries and
the risk of bias in accounting estimates and judgements. On this audit we do not believe there is a
fraud risk related to revenue recognition as there is no revenue during the year.

We performed the following procedures to address the risk of management override of controls:

« Identifying Journal entries (and other adjustments) to test based on risk criteria and comparing the
identified entries to supporting documentation. This included identifying unusual accounting entries to
Cash and Investment accounts

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

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

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

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

Context of the ability of the audit to detect fraud or breaches of law or regulation

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

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
controls. Our audit procedures are designed to detect material misstatement. We are not responsible
for preventing non-compliance or fraud and cannot be expected to detect non-compliance with all
laws and regulations.
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Independent Auditor's Report to the Members of Infrastructure Investments
Group Limited (continued)

Other information

The directors are responsible for the other information, which comprises the strategic report and the
directors’ report. Our opinion on the financial statements does not cover the other information and,
accordingly, we do not express an audit opinion or, except as explicitly stated below, any form of
assurance conclusion thereon.

Our responsibility is to read the other information 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 other information;

- in our opinion the information given in the strategic report and the directors’ report 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 as applied to limited liability partnerships we are required 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.

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 concern, disclosing, as applicable, matters related to going concern; and using
the going concern basis of accounting unless they either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

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 report. Reasonable assurance is a high level of assurance, but does not guarantee that an
audit conducted in accordance with I1SAs (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 responsibilties is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities. :
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Independent Auditor's Report to the Members of Infrastructure Investments
Group Limited (continued)

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.

lan Griffiths (Senior Statutory Auditor)
For and on behalf of KPMG LLP, Statutory Auditor

15 Canada Square
London
E14 5GL
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Infrastructure Investments Group Limited

Profit and Loss Account and Other Comprehensive Income for the Year Ended
31 March 2022

2022 2021

Note £ 000 £ 000
Dividend income 2 42,801 87,979
Gain/(loss) on investments 8 219,091 (72,459)
Administrative expenses (332) (82)
Operating profit 261,560 15,438
Interest payable and similar charges 4) -
Foreign exchange loss (56) (94)
(60) (94)
Profit before tax 261,500 15,344
Income tax credit 6 74 34
Profit for the financial year 261,574 15,378

The above results were derived from continuing operations.

The Company has no other comprehensive income other than the results above.

The notes on pages 16 to 58 form an integral part of these financial statements.
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Infrastructure investments Group Limited

(Registration number: 10842189)
Statement of Financial Position as at 31 March 2022

2022 2021
Note £ 000 £ 000
Non-current assets
Financial assets at fair value through profit and loss 8 1,458,959 986,643
Current assets
Debtors 9 173 116
Cash & cash equivalents ) 4,243 36,624
4,416 36,740
Creditors: Amounts falling due within one year 10 , - (53)
Net current assets , 4,416 ) 36,687
Net assets . 1,463,375 1,023,330
Equity
Called up share capital 11 181,659 155,546
Share premium reserve 11 825,805 598,694
Other reserves 2,137 2,137
Retained reserves 453,774 266,953
Total equity - 1,463,375 1,023,330
v _ 14 pecember 2022
Approved and authorised by the Boardon .................... and signed on its behalf by:
kdun P
H Price
Director

The notes on pages 16 to 58 form an integral part of these financial statements.
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Infrastructure Investments Group Limited

Statement of Changes in Equity for the Year Ended 31 March 2022

Share Share Retained Capital

capital premium reserves  contribution Total

£ 000 £ 000 £ 000 £ 000 £ 000
At 1 April 2021 155,546 598,694 266,953 2,137 1,023,330
Profit for the year - - 261,575 - 261,575
Dividends ‘ - - (74,754) - (74,754)
Shares issued in the year 26,113 227,111 - - 253224
At 31 March 2022 181,659 825,805 453,774 2,137 1,463,375

Share Share Retained Capital

capital premium reserves  contribution Total

£ 000 £ 000 £000 . £ 000 £ 000
At 1 April 2020 73,192 598,694 285,154 2,137 959,177
Profit for the year - - 15,378 - 15,378
Dividends - - (33,579) - (33,579)
Shares issued in the year 82,354 - - - 82,354
At 31 March 2021 155,546 598,694 = 266,953 . 2,137 1,023,330

The notes on pages 16 to 58 form an integral part of these financial statements.
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Infrastructure Investments Group Limited

Statement of Cash Flows for the Year Ehded 31 March 2022

2022 2021

£ 000 £ 000
Cash flows from operating activities
Profit for the year 261,575 15,378
Adjustments to cash flows :
(Gain)/loss on investments , (219,091) 72,459
Dividend income (42,801) (87,979)
Interest payable and similar charges ' 4 -
Administrative expenses _ - 82
Income tax credit (74) (34)
Foreign exchange loss/(gain) 56 94
Decrease in payables (52) (9,373)
Decrease in trade debtors 16 103
Net cash flow from operating activities (367) (9,270)
Cash flows from investing activities
Administrative fees - (82)
Dividend income 42,801 75,946
Group relief received , - 31
Investments (26,113) (82,365)
Net cash flows from investing activities : 16,688 (6,470)
Cash flows from financing activities
Interest paid ' (4) -
Issue of short term loan (1) (17)
Net taxation received - 1,650
Proceeds from issue of shares 26,113 82,366
Dividends paid ) (74,754) (33,579)
Net cash flows from financing activities (48,646) 50,420
Net (decrease)/increase in cash and cash equivalents (32,325) 34,680
Cash and cash equivalents at 1 April 36,624 2,038
Effect of exchange rate fluctuations on cash held (56) (94)
Cash and cash equivalents at 31 March 4,243 36,624

The notes on pages 16 to 58 form an integral part of these financial statements.
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Infrastructure Investments Group Limited

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

General information

Infrastructure Investments Group Limited is a private company incorporated, domiciled and registered
in the UK. The registered number is 10842189 and the registered address is Level 7, One
Bartholomew Ciose, Barts Square, London, EC1A 7BL.

1 Accounting policies

1.1 Key accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

Statement of compliance
These financial statements were prepared in accordance with Financial Reporting Standard 102 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland'.

Basis of preparation
The financial statements are prepared using the historical cost basis, except for financial instruments
classified at fair value through profit or loss which are stated at their fair values.

The functional and presentational currency of these financial statements is sterling.

The preparation of these financial statements requires the Directors to make judgments, estimates
and assumptions that affect the application of policies and the reported amounts of assets and
liabilities, income and expense. The estimates and associated assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstances, the
results of which form the basis of making the judgments about carrying values of assets and liabilities
that are not readily apparent from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that year or the period of the revision and future periods if the revision affects both current
and future periods. Note 1.2 Critical accounting judgements, estimates and assumptions, shows
which have been applied in the preparation of these financial statements.

The Company is exempt by virtue of FRS 102 section 9.9 from the requirement to prepare group
financial statements. These financial statements present information about the Company as an
individual undertaking and not about its group. :

Investments in joint ventures are held as part of the investment portfolio and are therefore measured
at fair value with changes in fair value recognised in profit or loss.

The principal accounting policies are set out below and have, uniess otherwise stated, been applied
consistently to all periods presented in these financial statements.
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022
(continued)

1 Accounting policies (continued)

Going concern

The financial position of the Company, its liquidity position and borrowing facilities, as well as the
Company’'s business activities and factors likely to affect its future development and position, are
described in the Strategic Report on pages 2 to 3. The Company had net current assets of £4,416,265
as at 31 March 2022 (31 March 2021: £36,687,300) and ‘generated a profit for the year of
£261,574,409 (2021: £15,377,814 profit).

The Directors have assessed going concern by considering areas of financial risk, including the
continuing impact upon the economy of Covid-19 and geopolitical tensions, and by reviewing cash
flow forecasts covering a period of 21 months to 31 December 2023. They also considered the
Company's financial resources, including investments in a project asset. The project operates a
long-term contract with a public sector customer. The financing for this project is non-recourse to the
Company.

Based on this analysis, the Directors have concluded that the Company has adequate resources to
continue in operational existence for the foreseeable future, a period of at least 12 months from the
date of approving these financial statements. Thus, they consider it appropriate to adopt the going
concern basis of accounting in preparing the annual financial statements.

Foreign currency
Transactions entered into by the Company in a currency other than its functional currency are
recorded at the rates ruling when the transactions occur. Foreign currency monetary assets and
liabilities are translated at the rates ruling at the balance sheet date. Exchange differences arising on
the re-translation of unsettled monetary assets and liabilities are recognised immediately in the profit
and loss account.

Financial assets and liabilities :
In accordance with FRS 102.22, financial instruments issued by the Company are treated as equity
only to the extent that they meet the following two conditions:

(a) they include no contractual obligations upon the Company to deliver cash or other financial assets
or to exchange financial assets or financial liabilities with another party under conditions that are
potentially unfavourable to the Company; and

(b) where the instrument will or may be settled in the Company’s own equity instruments, it is either a
non-derivative that includes no obligation to deliver a variable number of the Company's own equity
instruments or is a derivative that will be settled by the Company’s exchanging a fixed amount of cash
or other financial assets for a fixed number of its own equity instruments.

To the extent that this definition is not met, the proceeds of issue are classified as a financial liability.
Where the instrument so classified takes the legal form of the Company’s own shares, the amounts
presented in these financial statements for called up share capital and share premium account
exclude amounts in relation to those shares.
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022
(continued)

1 Accounting policies (continued)

Financial instruments

Trade and other debtors/creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs.
Trade and other creditors are recognised initially at transaction price plus attributable transaction
costs. Subsequent to initial recognition they are measured at amortised cost using the effective
interest method, less any impairment losses in the case of trade debtors. If the arrangement
constitutes a financing transaction, for example if payment is deferred beyond normal business terms,
then it is measured at the present value of future payments discounted at a market rate of instrument
for a similar debt instrument.

Interest-bearing borrowings classified as basic financial instruments

Interest-bearing borrowings are recognised initially at the present value of future payments discounted
at a market rate of interest. Subsequent to initial recognition, interest-bearing borrowings are stated at
amortised cost using the effective interest method, less any impairment losses.

Investments in ordinary shares

Investments in equity instruments are measured initially at fair value with changes recognised in profit
and loss. Transaction costs are excluded if the investments are subsequently measured at fair value
through profit and loss. Subsequent to initial recognition investments that can be measured reliably
are measured at fair value with changes recognition in profit or loss. Other investments are measured
at cost less impairment in profit or loss.

Cash and cash equivalents
Cash and cash equivalents comprise cash balances and call deposits held at call with banks and
other short term, highly liquid investments with original maturities of three months or less.

Financial assets

Financial assets, other than those at fair value through profit or loss, are assessed for indicators of
impairment at each balance sheet date. A financial asset is considered to be impaired if objective
evidence indicates that one or more events have had a negative effect on the estimated future cash
flows of that asset. An impairment loss in respect of a financial asset measured at amortised cost is
calculated as the difference between its carrying amount, and the present value of the estimated
future cash flows discounted at the original effective interest rate. Significant financial assets are
tested for impairment on an individual basis. The remaining financial assets are assessed collectively
in groups that share similar credit risk characteristics. All impairment losses are recognised in the
profit and loss account. An impairment loss is reversed if the reversal can be related objectively to an
event occurring after the impairment loss was recognised. For financial assets measured at amortised
cost the reversal is recognised in the profit and loss account.

Investment income
Dividend income is recognised when the Company's entitlement to receive payment is established.
Gains/(losses) on investments comprise the change in fair value of the investments held.

Interest receivable and interest payable

Interest income and interest payable is recognised in the profit and loss account as it accrues on a
time-apportioned basis, using the effective interest rate of the instrument concerned as calculated on
acquisition or origination date.
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022
(continued)

-1 Accounting policies (continued)

Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash
or other resources received or receivable, net of the direct costs of issuing the equity instruments. If
payment is deferred and the time value of money is material, the initial measurement is on a present
value basis. '

Income tax
The tax expense represents the sum of the tax currently payable and deferred tax.

-Current tax is based on the taxable profit for the year. Taxable profit differs from net profit as reported
in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible.Tax is
calculated using tax rates that have been enacted or substantively enacted by the balance sheet date.

1.2 Critical accounting judgements, estimates and assumptions

In the application of the Company's accounting policies, which are described in Note 1.1, the Directors
are required to make judgements, estimates and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period 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.

Investments at fair value through profit or loss

Investments at fair value through profit or loss are valued by discounting future cash flows from
investments in equity (dividends and equity redemptions) to the Company at an appropriate discount
rate. In determining the discount rate, regard is had to relevant long-term government bond yields,
specific risks associated with the nature of the underlying asset and geographic location of the
underlying investment, and the evidence of recent transactions.

All equity investments are valued using a discounted cash flow methedology. The valuation
techniques and methodologies have been applied consistently with those used in the prior year. This
valuation uses key assumptions which are benchmarked from a review of recent comparable market
transactions in order to arrive at a fair market value. Valuations are performed on a six-monthly basis
every September and March for all investments. For the valuation of the underlying infrastructure
investments, the Directors have also obtained an independent opinion from a third-party expert with
experience in valuing these types of investments, supporting the reasonableness of the valuation.

The weighted average discount rate applied in the March 2022 valuation was 6.6% (2021: 6.8%). The
discount rate is considered to be the most significant estimate through which an increase or decrease
would have a material impact on the fair value of the Investments at fair value through profit or loss. In
addition, in light of Covid-19, cash flow assumptions on the demand-based assets are also a
significant input for the March 2022 valuation.

The Directors have satisfied themselves as to the methodology used, the discount rates and key
assumptions applied, and the valuation.

Page 19



DocuSign Envelope ID: C27B1B87-D7D1-4208-8044-E7FDESF96302

Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022
(continued)

2 Dividend income
The analysis of the company's dividend income for the year from continuing operations is as follows:

2022 2021
£ 000 £ 000

Dividends received 42,801 87,979

3 Auditor's remuneration

The auditor's remuneration for the current financial year is estimated at £9,286 and has been borne
by a group undertaking (2021: £8,844).

4 Directors' remuneration

The Directors’ services to the Company are incidental in the context of their wider role within the
group and whilst they are remunerated by other companies in the group they do not receive any
remuneration specifically in relation to their qualifying services to the Company. As such, there are no
directors’ emoluments for the year ended 31 March 2022 (2021: £nil).

5 Employees
The Company had no employees during the financial year (2021: nil).

6 Taxation
Tax credited in the profit and loss account:

2022 2021
£ 000 £ 000

Current taxation
UK corporation tax (74) (34)

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

The differences are reconciled below:

2022 2021

£ 000 £ 000
Profit before tax 261,500 15,344
Corporation tax at standard rate 49,685 2,915
Effect of gains exempt from taxation (50,016) (2,949)
Total tax credit : (331) (34)
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022
(continued)

6 Taxation (continued)

Factors affecting current and future tax charges

On 23 September 2022 the Chancellor of the Exchequer announced that the corporation tax rate will
remain at 19% from 1 April 2023, reversing a previously enacted measure to increase the rate to 25%.
This reversal in the tax rate from 1 April 2023 has not been enacted or substantively enacted and
accordingly has no impact on the tax balances at 31 March 2022. '

7. Financial risk management

Risk management

The objective of the Company’s financial risk management is to manage and control the risk
exposures of its investments. The review and management of financial risks are delegated to InfraRed
Capital Partners Limited, the appointed Operator of the Company’'s parent entity, Infrastructure
investments Limited Partnership. The Operator has documented procedures designed to identify,
monitor and manage the financial risks to which the Company is exposed. This note presents
information about the Company’s exposure to financial risks, its objectives, policies and processes for
managing risk and the Company’'s management of its financial resources.

Interest rate risk

The Company invests in subordinated loanstock of project companies, usually with fixed interest rate
coupons. Where floating rate debt is owned the primary risk is that the Company’s cash flows will be
subject to variation depending upon changes to base interest rates. The Investments' cash flows are
continually monitored and reforecasted both over the near future (five year time horizon) and the
long-term (over whole period of projects’ concessions) to analyse the cash flow returns from
investment(s). : ’

Senior debt financing of project companies is generally either through floating rate debt, fixed rate
bonds or index linked bonds. Where senior debt is floating rate, the projects typically have concession
length hedging arrangements in place, which are monitored by the project companies’ managers,
finance parties and boards of Directors. Floating rate debt is hedged using fixed floating interest rate
swaps.

_Inflation risk S
The Company’s project companies are generally structured so that contractual income and costs are
either wholly or partially linked to specific inflation where possible to minimise the risks of mismatch
between income and costs due to movements in inflation indexes. The Company's overall cashflows
vary with inflation, although they are not directly correlated as not all flows are indexed. The effects of
these inflation changes do not always immediately flow through to the Company's cashflows,
particularly where a project’s loanstock debt carries a fixed coupon and the inflation changes flow
through by way of changes to dividends in future periods.

Market risk

Returns from the Company’s investments are affected by the price at which they are acquired. The
value of these investments will be a function of the discounted value of their expected future cash
flows, and as such will vary with, inter alia, movements in interest rates, market prices, the
competition for such assets, and especially in light of Covid-19, demand risk.
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022
(continued)

Currency risk
The projects in which the Company invests, all conduct their business in the United Kingdom and pay
loan interest, loan principal, dividends and fees in sterling. i

Credit risk .
Credit risk is the risk that a counterparty of the Company will be unable or unwilling to meet a
commitment that it has entered into with the Company.

The Company’s key direct counterparties are the project companies in which it makes investments.
The Company’s near term cash flow forecasts are used to monitor the timing of cash receipts from
project counterparties. Underlying the cash flow forecast are project Company cash flow models,
which are regularly updated by project companies, for the purposes of demonstrating the projects’
ability to pay interest and dividends based on a set of detailed assumptions. Many of the Company’s
investment and subsidiary entities generally receive revenue from government departments, and
public sector or local authority clients. Therefore a significant portion of the Company’s investments’
revenue is with counterparties of good financial standing.

The Company is also reliant on the project's subcontractors continuing to perform its service delivery
obligations such that revenues to the project are not disrupted. Management of this risk is undertaken
by the Operator of Infrastructure Investments Limited Partnership, being InfraRed Capital Partners
("IRCP"). IRCP has been appointed as the Operator of the Company by the General Partner,
Infrastructure Investments General Partner Limited, a sister subsidiary of IRCP. The credit standing of
subcontractors is reviewed, and the risk of default estimated for each significant counterparty position.
Monitoring is on-going, and period end positions are reported to the General Partner.

The Company is subject to credit risk on its loans, receivables, cash and deposits. The Company’s
cash and deposits are held with a variety of well-known banks. The credit quality of loans and
receivables within the investment portfolio is based on the financial performance of the individual
portfolio companies. For those assets that are not past due, it is believed that the risk of default is
small and capital repayments and interest payments will be made in accordance with the agreed
terms and conditions of the investment. Fair value adjustments, or “loan impairments”, are made
when the net present value of the future cash flows predicted to arise from the asset, discounted
using the effective interest rate method, implies non-recovery of all or part of the Company’s loan
investment. In these cases a loan impairment is recorded equal to the valuation shortfall.

The Company’'s maximum exposure to credit risk over financial assets is the carrying value of those
assets in the balance sheet. The Company does not hold any collateral as security.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as these fall
due. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have
sufficient financial resources and liquidity to meets its liabilities when due. The Company ensures it
maintains adequate reserves by continuously monitoring forecast and actual cash flows and matching
the maturity profiles of financial assets and liabilities. The Company's investments are predominantly
funded by share capital and medium term debt funding.

The Company’s investments are generally in private companies in which there is no listed market and

therefore such investment would take time to realise and there is no assurance that the valuations
placed on the investments would be achieved from any such sale process.
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022
(continued)

The Company’s investments have borrowings which rank senior to the Company’s own investments
into the companies. This senior debt is structured such that, under normal operating conditions, it will
be repaid within the expected life of the projects. Debt raised by the investment companies from third
parties is without recourse to the Company.

Fair value estimation :
The following summarises the significant methods and assumptions used in estimating the fair values
of financial instruments:

Non-dernivative financial instruments
The fair value of financial instruments traded in active markets is based on quoted market prices at
the balance sheet date.

The fair value of financial instruments that are not traded in an active market is determined by using
valuation techniques. The Company uses the income approach, which discounts the expected cash
flows attributable to each asset at an appropriate rate to arrive at fair values. In determining the
discount rate, regard is had to relevant long-term government bond yields, the specific risks of each
investment and the evidence of recent transactions.

Classification of financial instruments

2022 2021

£ 000 £ 000
Financial assets
Designated at fair value through profit or loss:
Investments 1,458,959 986,643
Financial assets at fair value 1,458,959 986,643
At amortised cost:
Cash and cash equivalents 4,243 36,624
Debtors 173 116
Financial assets at amortised cost 4,416 36,740
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Notes to the Financial Statements for the Year Ended 31 March 2022
(continued) ‘

8 Investments at fair value through profit and loss .
2022 - 2021

£000 £ 000

Brought forward 986,643 964,703
Gain/(Loss) on valuation 219,092 (72,459)
Additions 253,224 82,366
Investments acquired through dividends in specie - 12,033
Carrying amount at period end 1,458,959 986,643
This is repreéented byf

Greater than one year 1,458,959 986,643
Carrying amount at period end 1,458,959 986,643

The Company, via its Corporate Subsidiaries, made the following acquisitions during the year:

» An incremental investment of £16.1m to acquire a further 18.5% in the Bradford 1 and 28.3% of the
Bradford 2 Schools projects;
» One share was issued at a premium of £227.1m to acquire a 33% interest in the Affinity Water
project from a related entity.

All equity investments are valued using a discounted cash flow methodology. The valuation
techniques and methodologies have been applied consistently with those used in the prior year. This
valuation uses key assumptions which are benchmarked from a review of recent comparable market
transactions in order to arrive at a fair market value. Valuations are performed on a six-monthly basis
every September and March for all investments. For the valuation of the underlying infrastructure
investments, the Directors have also obtained an independent opinion from a third-party expert with
experience in valuing these types of investments, supporting the reasonableness of the valuation. The
weighted average discount rate applied in the March 2022 valuation was 6.6% (2021: 6.8%).
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Notes to the Financial Statements for the Year Ended 31 March 2022

(continued)

8 Investments at fair value through profit and loss (continued)

The following economic assumptions were used in the discounted cash flow valuations at 31 March

2022:
UK inflation rates (RPI and RPIx) *

6% year ending March 2023, 3.50% year ending March 2024,
2.75% p.a. to 2030, 2.0% thereafter.

UK inflation rates CPIH **

5.25% year ending March 2023, 2.75% year ending March
2024, 2.0% thereafter. -

UK deposit interest rates

0.75% p.a. to March 2025, 1.25% p.a. thereafter.

UK corporation tax rate

19% to 2023, 25% thereafter

UK GDP growth

4.0% in 2022, 2.0% p.a. thereafter.

At 31 March 2021:
UK inflation rates (RPI and RPIx)*

2.75% p.a. to 2030, 2.0% thereafter

UK inflation rates (CPIH)**

2.0% p.a.

UK deposit interest rates

0.25% to March 2025 and 1.25% thereafter

UK corporation tax rate

19% to 2023 and 25% thereafter

UK GDP growth

(10.5%) in 2020, 5.0% in 2021, 5.5% in 2022, 2.0% p.a.
thereafter

* Retail Price Index and Retail Price Index excluding mortgage interest payments
** Consumer Prices Index inclusing owner occupiers' housing costs
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Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

The Company's
investments include:
Registered Percentage Year Capital & Profit &
Company - Address of Shares Held*  End Reserves Loss
Mar-22 Mar-21 £'000 £000
) . . C/O Sodexo Remote Sites Limited 5th Floor,
Addiewell Prison (HoldingS) gxchangeNo.2, 62 Market Strest, Aberdeen,  67% 67% 310312021 100 ;
United Kingdom,AB11 5PJ
C/O Sodexo Remote Sites Limited 5th Floor,
Addiewell Prison Limited ExchangeNo.2, 62 Market Street, Aberdeen, 67% 67% 31/03/2021 (1,880) 2474
United Kingdom ,AB11 5PJ
. ... 5 The Triangle, Wildwood Drive, Worcester, o ar ax
BaSS LIFT Holdings Limited Worcestershire, WR5 2QX 100% 100% N/ \I/ N/,
Atlandes SA (Incorporated 15, Avenue Leonard da Vinci, CS60024, - e e
in France) Cedex, Pessac, 33615, France 14% 21% N/ N N
Birmingham and Solihull 5 The Triangle, Wildwood Drive, Worcester, o, N
(Fundco 1) Limited Worcestershire, WR5 2QX 60% 60% 3171212021 17,998 1473
Birmingham and Solihull 5 The Triangle, Wildwood Drive, Worcester, o, o
(Fundco 2) Limited Worcestershire, WR5 20X 60% 60% 3171212021 8,956 (25)
Birmingham and Solihull 5 The Triangle, Wildwood Drive, Worcester,
(Fundco 3) Limited Worcestershire, WR5 2QX 60% 60% 311272021 5602 377)
Birmingham and Solihull 5 The Triangle, Wildwood Drive, Worcester, 60% 60% ‘ 13,923 865

(Fundco 4) Limited Worcestershire, WR5 2QX

31/12/2021
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8 Investments at fair value through profit and loss (continued)

BNC IXAS SPC Holding B.V Ringwade 71, 3439 LM Nieuwegein,

(Incorporated in The 100% 80%  31/112/2019 3,763 816
Netherlands) Netherlands

By Education (Barking) First Floor Templeback, 10 Temple Back, o o . . .
Holdings Limited Bristol, United Kingdom, BS1 6FL 100% 100% N/ N/ N

By Education (Barking) First Floor Templeback, 10 Temple Back, o o - e pn
Limited Bristol, United Kingdom, BS1 6FL 100%  100%  NA N N

D3 - Societe de la deviation I -

de Troissereux 2 rue Hippolyte Bayard, PAE du HautVille, — gg 90%  31112/2020 506 233
(Incorporated in France) !

GGB inBalans B.V -

(Incorporated in The ::?he;‘l’;i% 53 ¢, 4131 LX, Vianen, 85% 85%  31/03/2020 1 (762)
Netherlands)

GGB inBalans Investco B.V )

(Incorporated in The ::fhﬂ‘gi%: ¢, 4131 LX, Vianen, 100% 100% NA*™  NA™ /A
Netherlands)

H&D Support Services Cannon Place, 78 Cannon Street, London, s o, - . .
(Holdings) Limited England, EC4N 6AF 100% 100% N N/A NIA
Eﬁli]tesduppod Services g:;lr;?]r:j Pllzaé::N768A?:annon Street, London, 100% 100% 311202021 (2,682) 154
Annes Gate Property Plc gv‘\’,‘;"‘]f:yog'r‘] :Ig:j’%;g’;%‘ Road, 100% 100%  31/12/2021 21,475 3,073
HICL Infrastructure 3 SARL

(Incorporated in 6 Rue Adolpe, L- 1116, Luxembourg 100%** 100%**  N/A*** N/A*** N/A***

Luxembourg)
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8 Investments at fair value through profit and loss (continued)
8 White Oak Square, London Road,

ByCentral (Holdings) Limitedg, /1hie O Share: Jorion 100% 100% NA™  NA™ NiA*
ByCentral Limited gvﬁzf:yogf‘;g:j’%;g%"g Road, 100% 100% 3111202021 (35,104) 110
Eil:))i(trggre Roads (Holdings) ggr;r,llog:’lace, 78 Cannon Street, London, 50% 50% N/A*** N/A** NJA***
Claymore Roads Limited gg‘;’,{fg :F'ace' 78 Cannon Street, London, 550, 50%  3112/2021 (8,946) (876)
'F.'ﬁt!?!{?ﬁl?ﬁé‘é?éﬁﬁ:? é%?%gogz"g’es' Georgia Street, Vancouver, 440, 100%  31/12/2020 11,873 614

in Canada)

Suite 2600, Three Bentall Centre, PO BOX

HICL Infrastructure Canada 49414 “595 Burrard Street, Vancouver BC ~ 100% 100%  31/03/2020 29,969 3,710
Inc (Incorporated in Canada)wx 1L3. Canada

Highway Management M80 Part First Floor, 1 Grenfell Road,

Investment Limited Maidenhead, Berkshire, SL6 1HN 50% 50% 3112/2020 18,033 222
Seion (Holamas) Limited Maclenhead, Berkshre, SLS 1N 50%  50% 3111212021 50 -

e s g o
W@fﬁ'ﬂéﬂ“ﬁ'c" VesIMENtS 701 Northwest Parkway, Broomiield, CO 100% 100%  31/12/2019 127,384 775

(Incorporated in the USA) 80023, USA
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8 Investments at fair value through profit and loss (continued)
8 White Oak Square, London Road,

ByWest (Holdings) Limited Swanley, England, BR8 7AG 100% 100%  31/12/2021 (2,385) 1,481
. L 5 The Triangle, Wildwood Drive, Worcester, o s . P
Prima 200 Limited Worcestershire, WRS 20X 60% 60% N/ [\ \17
Prima 200 Fundco No 1 5 The Triangle, Wildwood Drive, Worcester,
Limited Worcestershire, WRS 2QX 60% 60%  31712/2021 5209 s
Prima 200 Fundco No 2 5 The Triangle, Wildwood Drive, Worcester,
Limited Worcestershire, WR5 2QX 60% 60% 311272021 6,888 ™
Prima 200 Fundco No 3 5 The Triangle, Wildwood Drive, Worcester,
Limited Worcestershire, WR5 2QX 60% 60% 3111212021 4,866 “
ByWest Limited gmf yogﬁ j’;:j’%;;’;%‘ Road, 100% 100%  31/12/2021 958 1,804
Prime Lift Investment 5 The Triangle, Wildwood Drive, Worcester, . e w.x
Limited Worcestershire, WR5 2QX 100% 100% N N N
Level 7 One Bartholomew Close, Barts
Amalie PFI (UK) Limited Square, London, United Kingdom, EC1A - 100% 100%  31/03/2022 34,756 2,303
78L
Level 7 One Bartholomew Close, Barts
Amalie Infrastructure LimitedSquare, London, United Kingdom, EC1A 100% 100%  31/03/2022 24,209 2,222
. 7BL
Level 7 One Bartholomew Close, Barts
Blue Light Holdings Limited Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 11,428 1,512
78L

Page 29



DocuSign Envelope ID: C27B1B87-D7D1-4208-8044-E7FDE9F96302

Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Level 7 One Bartholomew Close, Barts

11,043

1,373

CSES (Dorset) Limited Square, London, United Kingdom, EC1A 100% 100%  31/03/2022
7BL :
Infrastructure Investments Level 7 One Bartholomew Close, Barts
N Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 245 25
(No 7) Limited 7BL ‘
) Level 7 One Bartholomew Close, Barts
Infrastructure Investments N . ! o 2% o) %
(A63) Holdings Limited ?gtare, London, United Kingdom, EC1A 109& 100% 31/03/2022 191,761 17,752
Level 7 One Bartholomew Close, Barts
Infrastructure Investments g0, 26 | ondon, United Kingdom, EC1A 100%**  100%** 31/03/2022 248,116 57,490
(Colorado) Limited 7BL
Level 7 One Bartholomew Close, Barts
Infrastructure Investments : " ! o "
(Health) Limited fgtare, London, United Kingdom, EC1A 100% 100%  31/03/2022 (13,718) (463)
Infrastructure Investments Level 7 One Bartholomew Close, Barts
: : 0/ *% 0/ ++
(HSL ZUID) Limited ?gﬁare, London, United Kingdom, EC1A 100% 100% 31/03/2022 38,889 2,765
Level 7 One Bartholomew Close, Barts
Infrastructure Investments y . ' o o . . "
(Portal) GP Limited ?gtare, London, United Kingdom, EC1A 100% 100% N/ » \/ N/
Infrastructure | nvestments Level 7 One Bartholomew Close, Barts
Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 9,019 687

(Portal) Limited

7BL
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8 Investments at fair value through profit and loss (continued)

Infrastructure Investments

Level 7 One Bartholomew Close, Barts

- . o o
(Portal) Limited Partnership ?Stare, London, United Kingdom, EC1A 100% 100%  31/03/2022 50,855 3,727
Infrastructure Investments Level 7 One Bartholomew Close, Barts
T i 9, 0,
(Portsmouth) Limited ?gtare, London, United Kingdom, EC1A 100% 100%  31/03/2022 94,938 50,008
Level 7 One Bartholomew Close, Barts .
Infrastructure Investments g0, 2o | ondon, United Kingdom, EC1A . 100% 100%  31/03/2022 11,375 863
(Roads) Limited 7BL
Level 7 One Bartholomew Close, Barts
Infrastructure Investments g .20 | ondon, United Kingdom, EC1A 100%™ 100%"  31/03/2022 91,013 22,464
(Defence) Limited 7BL
Infrastructure Investments Level 7 One Bartholomew Close, Barts
: L= Square, London, United Kingdom, EC1A 100%** 100%** 31/03/2022 481,292 78,690
Holdings Limited 7BL
Manchester Housing (MP Level 7 One Bartholomew Close, Barts
] e 9 Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 9,322 818
Equity) Limited 7BL
‘ . Level 7 One Bartholomew Close, Barts
Manchester Housing (MP M - ' o, o o ann ax
Subdebt) Limited ?gtare, London, United Kingdom, EC1A 100% 100% N/, N/A N/A
Manchester Housing (MP Level 7 One Bartholomew Close, Barts
9 Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 10,204 1,273

TopCo) Limited

7BL
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8 Investments at fair value through profit and loss (continued)

New Intermediate Care

Level 7 One Bartholomew Close, Barts

L Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 2,404 199
Limited 7BL )
Level 7 One Bartholomew Close, Barts .
New Schools Investment g, .26 ‘| ondon, United Kingdom, EC1A 100%™ 100%* 31/03/2022 8,680 760
Company Limited 7BL
Newham Learning Level 7 One Bartholomew Close, Barts
. i i 0, 0,
- Partnership (PSP) Limited ?gtare, London, United Kingdom, EC1A 100% 100% 31/0?/2022 1,758 190
Level 7 One Bartholomew Close, Barts
RBLH Limited Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 8,345 1,381
7BL
Level 7 One Bartholomew Close, Barts
RBLH Medway Investment SE. . .
Company Limited ?gﬁare, London, United Kingdom, EC1A 100% 100%  31/03/2022 4,711 911
g Level 7 One Bartholomew Close, Barts
RBLH RWF Investment g, are L ondon, United Kingdom, EC1A 100% 100%  31/03/2022 3,864 467
Company Limited 7BL
Level 7 One Bartholomew Close, Barts
RL Investment Limited Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 8,345 1,381
7BL
Level 7 One Bartholomew Close, Barts
Road Infrastructure (Ireland) g e ‘| ondon, United Kingdom, EC1A 100%*  100%** 31/03/2022 73,566 6,021

Limited

7BL
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Schools Investment Level 7 One Bartholomew Close, Barts

Company (Irl) Limited ?gtare, London, United Kingdom, EC1A 100%** 100%** 31/03/2022 4,640 (296)
Sheppey Route (Holdings) Cannon Place, 78 Cannon Street, London, N e .
Limited ECA4N 6AF 50% 50% NI N N
Sheppey Route Limited ~ cornor Flace, 78 Cannon Street, London. - 5o, §0%  31/12/2021 408 1,921
Newham Learning . .
Pannedrship (Hold Co) g‘r';‘;f'é’:’i;tg[°§g?:gﬁ House, Prince 80% 80%  NA™*  NIA™* N/A™
Limite ! ! .
Newham Learning . .
Partnership (Projec Co) anird Floor Broad Quay House, Prince 80% 80% NA™  NA™ NIA®*

imite ' !
BNC P2 Holding B.V . ) )
(Incorporated in The Ringwade 71, 3439 LM Nieuwegein, 100% 100% NA™ N N/A™
Netherlands) .
Pi2 B.V (Incorporated in The Ringwade 71, 3439 LM Nieuwegein, - - -
Netherlands) Netherlands 100% 100%  N/A NIA NIA
P2 Holding B ) ) :
(Incorporated in The sgg‘gfl’:ﬁ 1. 3439 LM Nieuwegein, 100% 100% NA™  NA™* NIA**
Netherlands)

Level 7 One Bartholomew Close, Barts

t’t's GDN Investments Topcogo 26 “London, United Kingdom, EC1A 100% 100% NA™  NA™ N/A™*

7BL
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

UK GDN Investments

Level 7 One Bartholomew Close, Barts
Square, London, United Kingdom, EC1A

100%

100%

N/A***

N/A***

N/A**

HoldCo Ltd 7BL
Level 7 One Bartholomew Close, Barts
UK GDN Investments Ltd  Square, London, United Kingdom, EC1A 100% 100%  N/A*™** N/A™* N/A***
7BL
Infrastructure Investments Level 7 One Bartholomew Close, Barts .
L Square, London, United Kingdom, EC1A 100% 100%  31/03/2022 13,752 1,366
OFTO1 Limited 7BL
Level 7 One Bartholomew Close, Barté
S&W TLP (PSP One) Square, London, United Kingdom, EC1A. 100% 100%  N/A*™ N/A** N/A**
Limited 7BL
Level 7 One Bartholomew Close, Barts )
S&W TLP (PSP Two) Square, London, United Kingdom, EC1A 100% 100% NA*™  NA™ N/A™
Limited 7BL R
Level 7 One Bartholomew Close, Barts
SBWTLP (PSP Three)  goare London, United Kingdom, EC1A 100% 100% NA™  NA™* N/A™
Limited 7BL
. Level 7 One Bartholomew Close, Barts
Yorker Holdings PKR Square, London, United Kingdom, EC1A 100% 100%  31/12/2021 16,407 357
Limited 7BL
Level 7 One Bartholomew Close, Barts
Zealburg Holdings Limited Square, London, United Kingdom, EC1A 100% 100%  31/12/2021 23,350 135

7BL
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Prisma 21 SAS 1 avenue Eugene Freyssinet, 7820 o o e o P
(Incorporated in France) Guyancourt, France 85% 85% N N N
Northwest Connect General .

Partnership (Incorporated in é%fgnfgspz?%’gj‘;‘éss““e 1201, 50% 50%  31M12/2020 (32,301) (12,343)
Canada) !

Northwest Connect Holdings .

Inc. (Incorporated in it Rl 50% 50%  31/03/2020 13,967 2,599
Canada) !

Northwest Connect Inc. 10060 Jasper Avenue, Suite 1201, o N - r -
(Incorporated in Canada)  Edmonton, AB T6J 4ES 50% 50% NIA N/A N/A
Northwest Connect .

Investment Inc. é‘;?fgnfg:pigﬁ;’:j‘z%ssu'te 1201, 50% 50%  31/12/2020 27,997 2,031
(Incorporated in Canada) !

Green Timbers GP Limited 1060-1500 West Georgia Street, Vancouver, o o, . . P,
(Incorporated in Canada) BC, V6G 276 100% 100%  NiA NiA N/A
Green Timbers Holdings .

Limited (Incorporated in é%s‘{;égogz\'ge“ Georgia Street, Vancouver, 4440, 100% NA™  NA™ /A
Canada) ’ .

Green Timbers Limited .

Partnership (Incorporated in 18%6‘{;;5(3022"&"35‘ Georgia Street, Vancouver, 4450, 100%  31/03/2020 34,335 5,779
Canada) !

Bee invest 1 SAS 11 Boulevard Malesherbes, 75008 Paris, 100%** 100%*  N/A** ) N/AR* N/A*

(Incorporated in France) France
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Liaison Infrastructure

91, Rue du Faubourg Saint-Honore, 75008

Routiere Investissement Paris 100%** 100%** N/A*™* N/A™* N/A***
(Incorporated in France)
Willcare (MIM) Limited ~ ¢o0 Buckingham Palace Road, London, 100%  100% 30/09/2021 4,236 1,858
Willcare Holdings Limited ¢ uckihgham Palace Road, London, 100% 100%  30/09/2021 13974 742,000
The Hospital Company Unit 18 Riversway Business Village,
(Oxford John Radcliffe) Navigation Way, Ashton-On-Ribble, Preston,  100% 100%  N/A™* N/A*** N/A***
Holdings Limited England, PR2 2YP
The Hospital Company Unit 18 Riversway Business Village,
ford John Radcliffe] avigation Way, Ashton-On-Ribble, Preston, o o , ,
Oxford John Radclifft Navigation Way, Ashton-On-Ribble, Prest 100% 100%  31/12/2021 (82,539 3,020
Limited England, PR2 2YP
The Hospital Company Unit 18 Riversway Business Village,
(QAH Portsmouth) Holdings Navigation Way, Ashton-On-Ribble, Preston,  100% 100%  N/A*** N/A*** N/A™*
Limited England, PR2 2YP
. Unit 18 Riversway Business Village,
I&‘:ﬁgﬂ;ﬂqg&’;‘)”f{;{ne 4 Navigation Way, Ashton-On-Ribble, Preston,  100% 100%  31/1212021 (5,464) 2,244
England, PR2 2YP
iy 8 White Oak Square, London Road, anx - -
AGP (2) LImIte(_:l Swanley, England, BR8 7AG 100% 100% N/, N/j N/,
AGP Holdings (1) Limited & “/hite Oak Square, London Road, 100% 100%  31/12/2021 550 5,371

Swanley, England, BR8 7AG
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (cbntinued)

Transpark Highway Finance

2800 Park Place, 666 Burrard Street,

Inc. (Incorporated in Vancouver BC V6C 277, Canada 50% 50% N/A*** N/A*** N/A***
Canada) ‘
Transpark Highway General
Partnership (Incorporated in \2/2?12 ;i’ekr ’ggc\";égsgg”g:aigee" 50% 50%  31/12/2020 37,444 1,190
Canada) !
Transpark Highway 2800 P

; ark Place, 666 Burrard Street,
Holdlngs Inc. (Incorporated Vancouver BC V6C 227, Canada 50% 50%  31/12/2020 4,203 874
in Canada)
Transpark Highway Inc. 2800 Park Place, 666 Burrard Street, e - o
(Incorporated in Canada)  Vancouver BC V6C 2Z7, Canada 50% 50%  NA N/A N/A
Transpark Highway

2800 Park Place, 666Burrard

Investment Inc. ’ 50% 50% 31/12/2020 4,189 868
(Incorporated in Canada) Street,Vancouver BC V6C2Z7, Canada
Healthcare Centres PPP Suite 54 Morrison Chambers, 32 Nassau : o o .
Holdings Limited Street, Dublin 2, Republic of Ireland 60% 60% NI N Nis
Healthcare Centres PPP Suite 54 Morrison Chambers, 32 Nassau
Limited Street, Dublin 2, Republic of Ireland 60% 60% 3171212019 (1.685) 858
Catalyst Healthcare Albany Spc Services Ltd 3rd Floor, 3-5 e P oy
(Romford) Financing Plc  Charlotte Street, Manchester, M1 4HB 67% 67% N N N/
Catalyst Healthcare Albany Spc Services Ltd 3rd Floor, 3-5
(Romford) Holdings Limited Charlotte Street, Manchester, M1 4HB 67% 67%  30/09/2021 50 2494
Catalyst Healthcare Albany Spc Services Ltd 3rd Floor, 3-5 67% 67% 30/09/2021 12,843 7.003

(Romford) Limited

Charlotte Street, Manchester, M1 4HB
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss {continued)

Metier Healthcare Limited ﬁgj}gﬁgzhﬁf"émﬂg‘é‘se Lane, Barnet, 100% 100%  31/03/2022 653 1,090
Metier Holdings Limited ﬁf:}?:jzh}’gdémegg‘g’se Lane, Barnet, 100% 100%  31/03/2022 1 1,240
Cor S Gaioa 0 Ay oS (G ST s s A WA A
o O B I e we
glcénsort Healthcare (Salford)gt/g Q'Ibagx csr:;le?,nI,EiﬁZfaht:,‘ I\.';»I-154(':_ihl_:rlotte 50% 50%  3112/2021 1,338 919

oot OO My S e LG TSR WA e
ﬁgrfgsti:;al:?::;idiate (S:t’g beagx;‘;itzﬁ"gﬁgfaﬁ'5‘154%";”“9 50% 50%  NA™* N/AM NIA***
SBW (Hold Co) One Limited g gt 40 Charles Street, Cardif, 80% 80% NA™  NA™ N/A*
S&W (Hold Co) Two Limited Second Floor, 46 Charles Street, Cardif, 80% 80% NA™  NA™ N/A®*
fiﬁ"vi\t/e'gLP (Project Co One) giﬁ%nggéoor, 46 Charles Street, Cardiff, 80% 80% 31/03/2021 (6,195) 411
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)
S&W TLP (Project Co Two) Second Floor, 46 Charles Street, Cardiff,

0, 0, *xx ey Tk
Limited CF10 2GE 80% 80% N N/ N/
S&W TLP Education Second Floor, 46 Charles Street, Cardiff, o o ax . wa
Partnership Limited CF10 2GE 80% 80% NI NI N/
Academy Services Norwich 10 St. Giles Square, London, United o, o P P o
Holdings Limited Kingdom, WC2H 8AP 5% 75% N N/ NI
ﬁc:;leeg"y Services Norwich ll?ng;o?rlle\fv gg:agi':l’_ondon, United 75% 75%  31/12/2021 (2,190) 121
Academy Services Oldham 10 St. Giles Square, London, United o o e o e
Holdings Limited Kingdom, WC2H 8AP 5% 75% N N_/ NI
‘L\i(r::i?:c;ny Services Oldham '1< ?nggo?rlle\jv (S:gt;iagifl;ondon, United 75% 75%  31112/2021 (3.700) 379
Academy Services Sheffield 10 St. Giles Square, London, United o, o N P P,
Holdings Limited Kingdom, WC2H 8AP 75% 75% N N/ NI
ﬁtr:]:)ic::ény Services Sheffield }1( ?ngso?r:le\jv (S:g:'aéi':l)_ondon, United 75% 75% 3112/2021 (934) 356
Blue3 (Gloucestershire Fire) 10 St. Giles Square, London, United " N . . P
(Holdings) Limited Kingdom, WC2H 8AP 75% 78% N N/ NI
Eilrl:\?t?-: éGloucestershlre Fire) :( ?ngéo?r:le\fv ggl:iag%:l’_ondon, United 75% 75%  31112/2021 (3.057) 143
Brentwood Healthcare . .
Partnerships Holdings 10 St. Giles Square, London, United 75% 75%  N/A™* N/A™* N/A~*

Limited Kingdom, WC2H 8AP
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Brentwood Healthcare 10 St. Giles Square, London, United ’

Partnerships Limited Kingdom, WC2H 8AP 5% 75% 31122021 (7.308) 316
Central Blackpool PCC 10 St. Giles Square, London, United o - . e
Holding Company Limited  Kingdom, WC2H 8AP 5% % NI N/ NI
Ei?nni:;adl Blackpool PCC }1( ?ngsocrzwlle\jv ggﬁ'a;e&;_ondon, United 75% 75% 311202021 (3,423) 212
Children's Ark Partnerships 10 St. Giles Square, London, United o . P
Holding Limited Kingdom, WC2H 8AP 50% 50% N N N
Eitr:-:li?:jn s Ark Partnerships ;?ngsoﬁlle\fvggnagi;ondon, United 50% 50% 31/12/2021 (8.977) 130
Ealing Care Alliance 10 St. Giles Square, London, United - . -
(Holdings) Limited Kingdom, WC2H 8AP 63% 63% NI N N
Ealing Care Alliance Limited &?ngfi Sles aaare, London, United 63% 63% 311212021 (2,729) 470)
Ealing Schools Partnerships 10 St. Giles Square, London, United xs - .
Holdings Limited . Kingdom, WC2H 8AP 50% 50% N N/ N
lianl:ir:gdschools Partnerships :( ?nSéo?r:'esv 2%1_‘3;{ ;_ondon, United 50% 50% 3111272021 (5.634) 199
Hadfield Healthcare . ' .

Partnerships Holdings l?nssoﬁ’e\fvgg‘,‘_lagi;°”d°"' United 75% 75%  NIA™ NA™ NIA™*
Limited 9 ! ’
Hadfield Healthcare 10 St. Giles Square, London, United

Partnerships Limited Kingdom, WC2H 8AP 75% 75% 3111222021 (10.525) (528)
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Information Resources

10 St. Giles Square, London, United

(Oldham) Holdings Limited Kingdom, WC2H 8AP 5% % N NI NIAT
s e e et London: Unied e Tn WA N =
e e e ponaon. Ui T NAT N N
e U
ﬁerarj"iir:; Darlington Schools :((i)n§;ocr1;1il,e\7v (S:g:iagi;ondon, United 50% 50%  N/A** N/A* N/A*
E?ﬂjiitn::j Haverstock Holding :((i)ngso(r;nil'e\iv gghagi;.ondon, United 50% 50% N/A** N/A*™ N/A***
Kajima Haverstock Limited }1(?n§§0ﬁ:"e\7vgg‘,jlagi'§°“d°“' United 50% 50% 3111212021 (585) 183

e e e U e s NAT NAT AT
Eﬂi;;ad Newcastle Libraries 1K‘i)n§;o(r;r:|'e\7v 2guHa${;.ondon, United 50% 50%  31/12/2021 (2,914) 80

e e 0o s e U s wAe WA A
Eﬂi;ﬁmnh Tyneside &?n:;ofwi{esvcs;gﬂagiéondon' United 50% 50%  31/12/2021 (1,832) 293

Redwood Partnership 10 St. Giles Square, London, United 75% A 75% 3112/2021 27,293 (1.789)

Ventures 2 Limited

Kingdom, WC2H 8AP
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

ettt s L S VT IR IO
e O v UM ey o owramonn 36
fil;?izzld Schools Topco :(?nggo%“,e\jv gg:'a;:i;.ondon, United 38% 38% 31122021 2,102 _
e g U e s WA AT WA
\If\iln?‘?:I::Ie Partnerships Il?nggo(r;rii,esv (S:gl;{a;i;_ondon, United 50% 50% 3141212021 (316) 319
T o B s b T
 Medway Fundco Limited 2> csk‘;g‘:;ggﬁi‘:fsgg°;‘g,'_e'd' 60%  60% NAT*  NIA™* N/AR*
s WA AT -
E%%;g:::tshﬁa’?:ngﬁg‘ 1")“nitygﬁf;;‘;’;ggﬁﬁfﬁg?;‘gf'd' 60% 60%  31/0312022 (6.471) (108)
B o oy Sty Road, Beacoreres o o% WA AT =
Consort Healthcare 8 White Oak Square, London Road, 100% 100% ﬁ/ P N/A™* N/A®**

(Blackburn) Funding Plc Swanley, England, BR8 7AG
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

(CBolgzlt()gu'r-lne)a}I-:gliialrr\Zs gv‘m‘l‘:yoz'r‘];;‘:j’%;g;%‘ Road, 100% 100% NA™  NA™ NIA*
Limited

E%:tzggut‘ne)al:?ecﬁ;eediate gx:‘::y%gg::%;;’;%‘ Road, 100% 100%  N/A** N/A** N/A**
oo Mook R o o v om 619
e L e L e R T T VI R B
oo I WO S LT o oo wae e
e B R g Ve T S
e e R T I R T
Eﬁﬁ;ﬁﬁ?ﬁ?ﬁgﬁﬁdmgs g\x‘;:?:y?g:“;g:g”%;g’;i‘g Road, 75% 75%  NA™T NA™ N/A™*
imited

A I S e e R T Ve S
(Sc;rg\i/:?asni)u Ieipocl’c’:ings 8 White Oak Square, London Road, 100% 100% NA™  NA™ /A

Limited Swanley, England, BR8 7AG
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Services Support

8 White Oak Square, London Road,

(Cleveland) Limited Swanley, England, BR8 7AG 100% 100%  NA™ NAT NiA®
Services Support .
(Gravesend) Holdings 5 Vurite Oak Sauare. London Road, 73% 73% 311202020 250 816
Limited ¥, England,
Services Support 8 White Oak Square, London Road,
(Gravesend) Limited Swanley, England, BR8 7AG 73% 73% 311212021 4,048 855
Services Support .

) 8 White Oak Square, London Road, . . o
(Mapchester) Holdings Swanley, England, BR8 7AG 73% 73% N/A N/A N/,
Limited
Services Support 8 White Oak Square, London Road,
(Manchester) Limited Swanley, England, BR8 7AG 3% 73% 311212021 (2,378) 1246
Derby School Solutions Astral House, Imperial Way, Watford, " . o
(Holdings) Limited Hertfordshire, WD24 4WW 100% 100%  N/A NIA NIA
Derby School Solutions Qse‘;ég‘s’:frz ey 10T 100% 100%  31/12/2021 (811) 478
Newport School Solutions  Cannon Place, 78 Cannon Street, London, . - -
(Holdings) Limited England, EC4N 6AF 100% 100%  NA NIA N/A
E;v;;;%n School Solutions gﬁglr;zré Péa(;::t,\l?:A(éannon Street, London, 100% 100%  31/12/2021 (1,728) 65
Ashburton Services Cannon Place, 78 Cannon Street, London, o o J
(Holdings) Limited EC4N 6AF 100% 100%  N/A NIA NIA
Ashburton Services Limiteq C2n107 Place, 78 Cannon Street, London, 4540, 100% NA™  NAS N/A™™

ECA4N 6AF
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Dorset Emergency Services

Unit 18 Riversway Business Village,

100%

i i w -Ril 0/ *rk e %
PPP (Holdings) Limited r';l;\ggza\slgn Way, Ashton-On-Ribble, Preston,  100% N/A N/A** N/A
. . - Unit 18 Riversway Business Village,
Enterprise Civic Buildings . iqation Way, Ashton-On-Ribble, Preston,  100% 100% NA™  NA™* N/A**
(Holdings) Limited PR2 2YP
. L o Unit 18 Riversway Business Village,
Enterprise Civic Buldings  Navigation Way, Ashton-On-Ribble, Preston,  100% 100% NA™  NA™ N/A**
PR2 2YP
. Unit 18 Riversway Business Village,
Enterprise Healthcare Navigation Way, Ashton-On-Ribble, Preston,  100% 100%  N/A™* N/A* N/A*
(Holdings) Limited PR2 2YP
. .Unit 18 Riversway Business Village,
E’:}‘;‘Zﬁ'se Healthcare Navigation Way, Ashton-On-Ribble, Preston,  100% 100% 3111212021 (12,425) 573
PR2 2YP
Boldon School (Holdings)  Cannon Place, 78 Cannon Street, London, o, o o o o
Limited ECAN 6AF 100% 100% NI NI N/
Newham Transformation  Third Floor Broad Quay House, Prince o, o7 - o Fo o
Partnership Limited Street, Bristol, BS1 4DJ 80% 80% - N N/ N
Unit 18 Riversway Business Village,
Newton Abbot Health Navigation Way, Ashton-On-Ribble, Preston,  100% 100% NA™  NA™ N/A™*
Holdings Limited PR2 2YP
Unit 18 Riversway Business Village,
Ei?n“i,ttg: Abbot Health Navigation Way, Ashton-On-Ribble, Preston,  100% 100%  31/12/2021 (9,533) 199

PR2 2YP
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Paradigm (Sheffield BSF)

Third Floor Broad Quay House, Prince

Holdings Limited Street, Bristol, BS1 4DJ 59% 59% 31/03/2022 13 N
Paradigm (Sheffield BSF)  Third Floor Broad Quay House, Prince
Limited ( ) Street, Bristol, BS1 400 59% 59%  31/03/2022 (8.174) 808
. . . 3rd Floor Suite 6¢, Sevendale House, 5-7
Renaissance Miles Platting y y o i ann wrn
Holding Company Limited “Dna1|e1 JSEt;reet, Manchester, United Kingdom, 50% 50% N/A N/A N/A
. . . 3rd Floor Suite 6¢, Sevendale House, 5-7
Eﬁ:‘izzsa"ce Miles Platting ny.1e Street, Manchester, United Kingdom, 50% 50%  30/06/2021 (1,826) 635
M1 1JB
Unit 18 RiverswayBusiness
Sheffield Limited Education VillageNavigation o o . wx s
Partnership Limited (LEP) Way Ashton-On-Ribble, Preston, 50% 50%  NA NA NIA™
UnitedKingdom, PR2 2YP
I . Unit 18 Riversway Business Village,
Sussex Custodial Services i ation Way, Ashton-On-Ribble, Preston, ~ 100% 100% 31/12/2021 156 -
(Holdings) Limited PR2 2YP
. . Unit 18 Riversway Business Village,
f";f::; Custodial Services 1, igation Way, Ashton-On-Ribble, Preston,  100% 100%  31/1212021 5,484 417
PR2 2YP
Boldon School Limited ~ Cannof Place, 78 Gannon Street, London, 49, 100% NA™  NA™* N/A™
Schaols Capital Ltd Cannon Place, 78 Cannon Street, London, 4000 g190m 3111212021 6,701 595

ECA4N 6AF
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Infrastructure Investments Group Limited

Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

Manchester School Services Cannon Place, 78 Cannon Street, London,

Holdings Limited ECA4N GAF 755%  755%  NATT O NIA™? AT
IIi/il;::\qr;tcer:’ester School Sewlcesggzr&ogigaca 78 Cannon Street, London, 75.5% 755%  N/A** N/A*** N/A**
Ravensbourne Health Cannon Place, 78 Cannon Street, London, - o -
Services Holdings Limited EC4N 6AF 100% 100% N N/ N/
gz;z\zg::itijnr:“eegealth ggr;rrl\log:;ace, 78 Cannon Street, London, 100% 100%  31/03/2022 (18,352) (120)
TW Accommodation Cannon Place, 78 Cannon Street, London, o . rxr
Services Limited ECA4N 6AF 100%  100% NI NI N
Eastbury Park (Holdings) 8 White Oak Square, London Road, . . o
Limited Swanley, England, BR8 7AG 50% 0% NI N/ N
Eastbury Park Limited gm:'}:yog'; ;;‘:g’_‘g;g’;‘j\"g Road, 50% 50%  31/12/2021 (11,955) 4,550
The Hospital Company 8 White Oak Square, London Road,
(Southmead) Limited Swanley, England, BR8 7AG 63% 63% 311212020 (88:454) (2.69)
The Hospital Company 8 Whi

) te Oak Square, London Road, o, P . *en
(Sogthmead) Holdings Swanley, England, BR8 7AG 63% 63% N/A N/A N/A
Limited

. C/O Dla Piper Scotland Llp Fao Stuart

HDM Schools Solutions . iian Collins House, Rutland Square, 75% 75%  31/12/2021 (20,187) 423

Limited

Edinburgh, United Kingdom, EH1 2AA
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Notes to the Financial Statements for the Year Ended 31 March 2022 (continued)

8 Investments at fair value through profit and loss (continued)

HDM Schools Solutions

C/O Dla Piper Scotland Lip Fao Stuart

. S Mcmillan Collins House, Rutland Square, 75% 75% N/A*** N/A*** N/A**
(Holding) Limited Edinburgh, United Kingdom, EH1 2AA
Axiom Education Blake House 3 Frayswater Place, Cowley,
(Edinburgh) Holdings Uxbridge, Middlesex, United Kingdom, UB8 100% 100%  31/12/2021 25,590 -
Limited 2AD
. . Blake House 3 Frayswater Place, Cowley,
f‘é‘é?;‘;i;:;i‘;’i‘t ed Uxbridge, Middlesex, United Kingdom, UB8  100% 100%  31/12/2021 (36,797) 1,797
2AD
) . Blake House 3 Frayswater Place, Cowley,
Axiom Education (Perth & ;. i 0 “Middlesex, United Kingdom, UBS  100% 100% 311202021 20267 :
Kinross) Holdings Limited 2AD
. . Blake House 3 Frayswater Place, Cowley,
Q:ﬁfgg{g‘tﬂ‘:&“ (Peth & ybridge, Middlesex, United Kingdom, UB8  100% 100%  31/12/2021 (81,477) 1,039
2AD
Blake House 3 Frayswater Place, Cowley,
GT (NEPS) Limited Uxbridge, Middlesex, United Kingdom, UB8 ~ 90% 90%  31/03/2022 1,626 47
2AD
Blake House 3 Frayswater Place, Cowley,
GT NEPS (Holdings) LimitedUxbridge, Middlesex, United Kingdom, UB8  90% 90%  N/A™** N/A*** N/A***
2AD
Education 4 Ayrshire PO BOX 17452 2 Lochside View, wax o e
Holdings Limited Edinburgh, Scotland, Scotland, EH12 LB 100% 100%  NIA NIA NA
Education 4 Ayrshire Limitedt o, BOX 17452 2 Lochside View, 100% 100%  31/12/2021 (28,583) (116)

Edinburgh, Scotland, Scotland, EH12 1LB
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8 Investments at fair value through profit and loss (continued)

Kent Education Partnership

Part First Floor, 1 Grenfell Road,

(Holdings) Limited Maidenhead, Berkshire, SL6 1HN 50% 50% 3171212021 10 169
Kent Education Partnership Part First Floor, 1 Grenfell Road,
. Limited Maidenhead, Berkshire, SL6 1HN 50% 50% 3111212021 (9,930) 250
TW Accomodation Services Cannon Place, 78 Cannon Street, London,
(Holdings) Limited ECAN 6AF 100% 100%  31/03/2021 - -
CSM PPP Services . .
Holdings Limited g:‘rgztsgu“gﬁ;’g°{r‘e%hnzmbers' 32 Nassau 76% 76%  NIA™** N/A*™ N/A**
(Incorporated in Ireland) ! ’
CSM PPP Services Limited Suite 54, Morrison Chambers, 32 Nassau o
(Incorporated in Ireland) Street, Dublin 2, Ireland 6% 76% 31122019 (4,665) ey
. . C/O Albany Spc Services Ltd 3rd Floor, 3-5
(Csar::%fetl d’-)hglr;i;irlfd:i?::i)t: d Charlotte Street, Manchester, United 50% 50% N/A*** N/A*** N/A***
g Kingdom, M1 4HB
. . C/O Albany Spc Services Ltd 3rd Floor, 3-5
%ﬁ:@%’i‘lg‘gﬁ‘fr Education o ariotte Street, Manchester, United 50% 50%  31/07/2021 19,040 2,048
Kingdom, M1 4HB
Albion Healthcare . .
- Third Floor Broad Quay House, Prince o wx wr
El?nc:ggzster) Holdings Street, Bristol, BS1 4DJ 50% 50% N/, N/, N/A
Albion Healthcare Third Floor Broad Quay House, Prince o,
(Doncaster) Limited Street, Bristol, BS1 4DJ 50% 50%  31/03/2022 301 254
Albion Healthcare (Oxford) Third Fioor Broad Quay House, Prince 25% 25% N/A*** N/A* N/A**

Holdings Limited

Street, _Bristol, BS14DJ
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8 Investments at fair value through profit and loss (continued)

Albion Healthcare (Oxford)

Third Floor Broad Quay House, Prince

25%

25%

31/12/2021 1,336

Limited Street, Bristol, BS1 4DJ 1:459
Unit 18 Riversway Business Village,

PFF (Dorset) Limited Navigation Way, Ashton-On-Ribble, Preston,  100% 100%  N/A*** N/A*** N/A***
PR2 2YP

Infraspeed (Holdings) BV .

(Incorporated in The 2132 18 Hoofddorp, Taurusavenue 155, 43% 43% 311212019 31,183 9,186

Netherlands)

Infraspeed BV (Incorporated 2132 LS Hoofddorp, Taurusavenue 155, o o

in The Netherlands) Netherlands 43% 4% 3122018 29,376 9.591

Adagia BV (Incorporated in Strawinskylaan 1021, 1077 XX, Amsterdam, o o - e

The Netherlands) Netherlands 100% 100%  NIA NIA N/A

Euro IV PPP Platform 1st Floor Connaught House, 1 Burlington . . .

Limited Partnership Road, Dublin 4, Ireland 100% 0%  NA NIA /A

BAAK Blankenburg BV ) ’

(incorporated in The ﬁgfr‘]’gr’;:::‘é':a" 1021, 1077 XX, Amsterdam, 740, 70%  NA™ NAT NIA=

Netherlands)

. ] Aspire Business Centre, Ordnance Road, o o . o P
Aspire Defence Finance plc Tidworth, United Kingdom, SP9 7QD 12.5% 12.5% N/A N/A N/A
Aspire Defence Holdings Aspire Business Centre, Ordnance Road,

Limited Tidworth, United Kingdom, SP 7QD 125%  125% 3111222021 100 20,770
Aspire Defence Limited ~ SPire Business Centre, Ordnance Road, 45 5o 45 594 20,379

Tidworth, United Kingdom, SP9 7QD

31/12/2021 5,495
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8 Investments at fair value through profit and loss (continued)
Bangor & Nendrum Schools C/O Cleaver Fulton Rankin, 50 Bedford

o o e . .
Services Holdings Limited  Street, Belfast, BT2 7FW 26% 2% NI N N/
Bangor & Nendrum Schools C/0 Cleaver Fulton Rankin, 50 Bedford o "
Services Limited Street, Belfast, BT2 7FW 26% 26% 3111272021 (5.559) 217
Platon-Saclay SAS 1 Avenue Eugéne Freyssinet, 78280 o) #% o/ *e . . .
(Incorporated in France) Guyancourt, France 85% 85% N N/ N
PPP Services (North INFRASTRUCTURE MANAGERS LIMITED,
i i 0, 0,
Ayrshire) Holdings Limited ?Bc,i:Floor, 11 Thistle Street, Edinburgh, EH2 26% 26% 31/12/2021 370 542
) INFRASTRUCTURE MANAGERS LIMITED,
PPP Services (North 2nd Floor, 11 Thistle Street, Edinburgh, EH2  26% 26%  31/12/2021 (20,373) 551
Ayrshire) Limited 1DF
. Q14 Quorum Business Park, Benton Lane,

Connect M1-A1 Holdings o castie Upon Tyne, England, United 30%** 30%**  31/03/2022 3,000 -
Limited Kingdom, NE12 8BU

Q14 Quorum Business Park, Benton Lane,
Connect M1-A1 Limited Newcastle Upon Tyne, England, United 30% 30% 31/03/2022 46,448 3,147

Kingdom, NE12 88U

C/O Pario Ltd 18 Riversway Business
Consort Healthcare Village, Navigation Way, Preston, England, 30% 30%  N/A*** N/A*** - NIA***
(Birmingham) Funding plc PR2 2YP
Consort Healthcare CIO Pario Ltd 18 Riversway Business
(Birmingham) Holdings Village, Navigation Way, Preston, England, 30%** 300%™  N/A™ N/A™* N/A**
Limited PR2 2YP
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8 Investments at fair value through profit and loss (continued)

Consort Healthcare

C/O Pario Ltd 18 Riversway Business

(Birmingham) Intermediate Village, Navigation Way, Preston, England, 30% 30% N/A*** N/A**> N/A***
Limited PR2 2YP
C/O Pario Ltd 18 Riversway Business

Consort Healthcare - o

. - Village, Navigation Way, Preston, England, 30% 30%  31/12/2021 20,626 (5.105)
(Birmingham) Limited PR2 2YP
Glasgow Healthcare Infrastructure Managers Limited, 2nd Floor, o - . "
Facilities (Holding) Limited 11 Thistle Street, Edinburgh, EH2 1DF 25% 25% NA N/A N/A
Glasgow Healthcare Infrastructure Managers Limited, 2nd Floor,
Facilities Limited 11 Thistle Street, Edinburgh, EH2 1DF ke 25% 317122021 (31,041) 1628
PIP Infrastructure C/O Foresight Group LIp The Shard, 32
Investments (Southmead) London Bridge Street, London, United 25% 25%  31/12/2021 481 (8)
Limited Kingdom, SE1 9SG

L. . Building 29, Hq Rsme Brompton Barracks,
Holdfast Training Srvices - Chatham, Kent, England, England, MEA 100% 26%  31/03/2021 33,394 (12,123)
4UG

?Ir;itce;)SAS (Incorporated in g; 3;/::z§uiug‘;§2§cl;rey55|net, 78280 85%*+ 85%**  31/12/2020 50,331 6
[‘I"“’c";‘r";sgt:j‘:';‘"’jé k)LC gggz";f’ﬁhs"f“ Parkway, Broomfield, CO 33% 33%  31/12/2020 390,100 (9,507)
mfri'é’r'é’é% ITr'; (L:JSA) 573832?5’13‘7\%‘ Parkway, Broomfield, CO 33% 33%  31/12/2020 268,609 (9.538)
Ochre Solutions (Holdings) Third Floor Broad Quay House, -Prince 40% 40%  N/A™* N/A* N/A**

Limited

Street, Bristol, United Kingdom, BS1 4DJ
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8 Investments at fair value through profit and loss (continued)
Third Floor Broad Quay House, Prince

i imi 0,
Ochre Solutions Limited Street, Bristol, United Kingdom, BS1 4DJ 40% 40%  31/12/2020 (78,497) (2,487)
Prime Infrastructure 5 The Triangle, Wildwood Drive, Worcester, - - - " P
Investments Limited Worcestershire, United Kingdom, WR5 2QX 50% 50% N N/ N/
. INFRASTRUCTURE MANAGERS LIMITED,
Em':;" Schools (Holdings) 5 Fioor, 11 Thistle Street, Edinburgh, EH2  30% 30%  NA™ NA™ NIA™*
1DF
INFRASTRUCTURE MANAGERS LIMITED,
Emblem Schools Limited  2nd Floor, 11 Thistle Street, Edinburgh, EH2 30% 30%  31/03/2022 (1,839) 549
1DF
. INFRASTRUCTURE MANAGERS LIMITED
FCC (East Ayrshire) . . ) wn . aw
Holdings Limited fgcil: Floor, 11 Thistle Street, Edinburgh, EH2 26% 26% NI N/, N/
INFRASTRUCTURE MANAGERS LIMITED,
FCC (East Ayrshire) Limited 2nd Floor, 11 Thistle Street, Edinburgh, EH2 ~ 26% 26%  31/12/2021 (22,794) 385
1DF
GO-PASS Mobility Services 2711 Centerville Road, Suite 400, . . s
LLC Wilmington, Delaware 19808, USA 33% 3% N N/ N/
Integrated Bradford Hold Co Chancery Exchange, 10 Furnival B o o e s
Two Limited Street,London, United 34% 34% NI N/ N/
Integrated Bradford Hold Co Chancery Exchange, 10 Furnival o - . -
One Limited Street,London, United 29% 29% NI NI N/
Integrated Bradford SPV  3rd Floor 3 - 5 Charlotte Street, Manchester, o
One Limited England, England, M1 4HB 29% 29% 3171272020 (14,566) 268
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8 Investments at fair value through profit and loss (continued)

Integrated Bradford SPV

3rd Floor 3 - 5 Charlotte Street, Manchester,

34%

34%

31/12/2020

(3,507)

1,291

Two Limited England, England, M1 4HB
m;%d College Holdings é %uggr_lrs Road, Belfast, United Kingdom, 75% 75%  31/12/2021 57 200
lvywood College Limited g%“gg’}s Road, Belfast, United Kingdom, 75% 75% 3111212021 (2,148) (15)
mtc;c;d College Parking é %uggr_}s Road, Belfast, United Kingdom, 75% C75%  NJA® N/A** N/A***

. - AMEY, Precision House, Mcneil Drive, " N
RSP (Holdings) Limited Motherwell, Scotland. ML1 4UR 30% 30% 31/12/2020 50 -
The Renfrewshire Schools AMEY, Precision House, Mcneil Drive, o, o
Partnership Limited Motherwell, Scotland, ML1 4UR 30% 30% 311212022 (24) 838
Diamond Transmission Mid City Place, 71 High Holborn, London, o, o,
Partners BBE Limited United Kingdom, WC1V 6BA 50% 50% 31/03/2922 (15,588) (564)
Diamond Transmission . .

) Mid City Place, 71 High Holborn, London, o o e Jo an
E_art_ners BBE Holdings United Kingdom, WCAV 6BA 50% 50% N/A N/A N/A
imited

Diamond Transmission . . .
Partners RB (Holdings) m&% 'aggr'nqv’g%{‘/';gz°’"' London, 49% 49%  31/03/2022 2,000 -
Limited gdom,
Diamond Transmission Mid City Place, 71 High Holborn, London, 49% 49% 31/03/2022 (7,276) 128

Partners RB Limited

United Kingdom, WC1V 6BA
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8 Investments at fair value through profit and loss (continued)

Diamond Transmission w4 ity Place, 71 High Holborn, London,

f:‘;t'gﬁ‘r;s\;vami Extension i Kingdom, WC1v 6BA 20% 0% NA™  NA™ NIA®*
E%E?é’&ﬁﬁi’;’?i@ﬁs.m m:“ftg'{(i*:";gj;nnv*gﬂ'\‘/'gg?’"' London, 20% 0% © NA*™  NA™ NA*
ParersGaloper (Horgs I PREE TINSR HObom Lomden, oot N
T, O T e e e e
Daiwater Investment Limited [[1° >, Tam? # Tley, fafel. 33% 33% 310032022 754,027 -

R e e e o own o o8
R s e i s oo
et N T T
Gﬂ’i‘g"dwatemcq”ism°,"s LZig:’:;J;’fg:’;g;‘f :La}geé‘éz 33% 33%  31/03/2021 487,600 736
ffinty Water Capital Funds L:ifﬂrgshT;mghggg e 33% 33%  31/03/2022 177,680 (4,268)
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8 Investments at fair value through profit and loss (continued)
Affinity Water Holdings Tamblin Way, Hatfield, Hertfordshire, AL10

Afinity Tam v 33% 33%  31/03/2022 291,670 ;

Affinity Water Limited < ambiin Way, Hatfield, Hertfordshire, AL10 330 33%  31/03/2022 44,303 (96,905)
e O I e e
i N R R
S m O  w  w we we
Ay P TG T T e e e
e Souneast L i Eralored AL10 07 33% 3% 31032022 66689 . 2072
Affinity Water East Limited | Hub, Tamblin Way, Hatfield, 33% 33%  31/03/2022 65226 2,377

Hertfordshire, England, AL10 9EZ

’

* All investments listed above are ordinary shares.

** Denotes a direct shareholding. .

*** In line with Companies Act requirements, no disclosure has been made where capital and reserves and profit or loss amounts are not considered to be
material.
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(continued)
9 Debtors
2022 2021
£ 000 £ 000
Trade debtors 21 37
Group relief receivable 152 : 79
173 116
10 Creditors
2022 2021
£ 000 £ 000
Due within one year
Professional fees ’ ' - 53
11 Share capital
Allotted, called up and fully paid shares
2022 2021
No. 000 £ 000 No. 000 £ 000
Opening balance of £0.01 each 15,554,529 155,545 7,319,166 73,192
Ordinary shares issued of £0.01
each 2,611,357 26,114 8,235,363 82,354
18,165,886 181,659 15,554,529 155,546

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are
entitled to one vote per share at the meetings of the Company.

'During the year, shares were issued for consideration of approximately £253.2m, of which £227.1m
was share premium, in order to fund the purchase of new investments.
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12 Related parties

The Operator of the Company is InfraRed Capital Partners Limited (“IRCP"). IRCP has been
appointed as the Operator of the Company by the General Partner, Infrastructure Investments
General Partner Limited, a sister subsidiary of IRCP. IRCP is responsible for the day-to-day
operations of Infrastructure Investments Group Limited.

InfraRed is 80% owned by Sun Life Financial Inc. (together with its subsidiaries and joint ventures,
“Sun Life”). InfraRed is a distinct business under SLC Management, the alternatives asset manager of
Sun Life. The additional 20% may be acquired by Sun Life under a put and call framework agreed
with the InfraRed owners, exercisable after four and five years respectively.

InfraRed was appointed under an Investment Management Agreement, dated 4 March 2019, as
Investment Manager to, and the AIFM of HICL. The Investment Management Agreement may be
terminated by either party to the agreement, being HICL or InfraRed, giving three years’ written notice
or if InfraRed’s appointment as Operator is terminated.

13 Parent and ultimate parent undertaking

The Company's immediate parent is Infrastructure Investments Limited Partnership, incorporated in
England and Wales.

The ultimate controlling party is HICL Infrastructure PLC, incorporated in England and Wales.

The financial statements of HICL Infrastructure PLC are available to the public and may be obtained
from Companies House.
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