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Classification: Confidential

Directors’ report
For the year ended 31 December 2020

The directors present their report and the audited financial statements of Uberior Infrastructure Investments Limited ("the Company") for the year ended 31
.- == December 2020. . L ARRORTGE L - -

General information

The Company is a limited company incorporated and domiciled in Scotland (registered number: SC186247).
The Company operates as an investment holding company and there has been no change in that activity during the year. The company remains committed to
the business of holding investments and will continue to manage existing investments in the future.

The Company is funded entirely by other companies within the Lloyds Banking Group ("the Group").

The Company qualifies as a small company in accordance with Sections 381-382 of the Companles Act 2006 (“the Act”) and the Directors' Report has
therefore been prepared taking into consideration the provisions of Part 15 of the Act.

Principal risks and uncertainties

From the perspective of the Company, the principal risks and uncertainties are managed within the framework established for the Group and are not
managed separately for the Company. Further details of the Company's and Group's risk management policy are contained in note 9 to the financial
statements.

The global pandemic from the outbreak of COVID-19 is causing widespread disruption to financial markets and normal patterns of business activity across
the world, including in the UK. Measures taken to contain the health impacts of the COVID-19 pandemic are resulting in adverse impacts on economic activity
across the world, and the duration for which such measures will remain in place is uncertain. The impact on the economy is currently highly uncertain in both
its depth and Iength and may go beyond current forecasts of scale of loss of output and recession in the UK and globally.

However the economic |mpact of the COVID-19 pandemlc is not expected to have a material impact on the going concern of the Company.

Future outiook - UK leaving the European Union

The effects on the UK, European and global economies following the UK's exit from the EU and the impact of the EU-UK Trade and Cooperation Agreement
signed on 30 December 2020 (the "EU-UK TCA") remain difficult to predict but may include economic and financial instability, constitutional instability in the
UK and other types of risks that could adversely impact the business of Lloyds Banking Group, results of operations, financial condition and prospects. In the
event of any further substantial weakening in the UK’s economic growth, the possibility of decreases in interest rates by the Bank of England or sustained low
or negative interest rates would put further pressure on Lloyds Banking Group’s interest margins and potentially adversely affect its profitability and prospects.

Business Review

During the year the Company managed investments for value. On the basis that the Company is an investment holding company, its performance is
considered in respect of the underlying investment portfolio performance and valuations. As such, the key financial performance indicators relate to dividend
income from subsidiaries, investment gains on disposals, valuation movements taken to profits, including impairments, and to a lesser extent income
received from investments. Further to the before mentioned, borrowed funds are also considered a key financial performance indicator for the Company.

The Company's result for the financial year is £nil (2019: £1,000). This decrease is due to a year on year decrease in bank interest received (2020: £nil, 2019:
£1,000).

During the year the Company had no movement in investments (2019: £nil).

The Balance Sheet shows a net asset position of £5,901,000 (2019: £5,901,000).

The Company's actions are governed by the Codes of Business Responsibility of the ultimate parent undertaking, Lioyds Banking Group plc, which
set out clear guidelines for responsible behaviour across the business, including human rights, social, ethical and environmental responsibilities.

These guidelines can be viewed in the consolidated annual report and financial statements of Lloyds Banking Group plc.

The Company has no employees (2019: none) and therefore the Directors have not commented on employee matters.

Dividends

No dividends were paid or proposed during the year ended 31 December 2020 (2019: £nil).
B 3

Going concern
The financial statements have been prepared on a going concern basis. There is a net asset position of £5,901,000 (2019: £5,901,000).
The directors are satisfied that it is the intention of Lloyds Banking Group plc that is subsidiaries, including the Company, will continue to have access to

adequate liquidity and and capital resources for the foreseeable future and, accordingly, the financial statements have been prepared on a going concem
basis.
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Directors’ report (continued)
For the year ended 31 December 2020

Directors

vl % snscanings |,
The directors 'of'the"cohii)a‘ny who were in office during the year and up to the date of signing the financial statements are ‘shown on the front cover.
The following change has taken place between the beginning of the reporting period and the approval of the Annual report and accounts:

A Hulme resigned 9 March 2020
M S J Daly appointed 10 March 2020

Directors' indemnities '
* Lloyds Banking Group plc has granted to the directors of the Company a deed of indemnity through deed poll which constituted ‘qualifying third party
indemnity provisions’ for the purposes of the Companies Act 2006. The deed was in force during the whole of the financial year and at the date of approval of
the financial statements or from the date of appointment in respect of directors who join the board of the Company during the financial year. Directors no
longer in office but who served on the board of the Company at any time in the financial year have the benefit of this contract of indemnity during that period of
service. The indemnity remains in force for the duration of the directors' periods of office. The deed indemnifies the directors to the maximum extent permitted

by law. Deeds for existing directors are available for inspection at the registered office of Lloyds Banking Group plc. In addition, the Group has in place
appropriate directors and officers liability insurance cover which was in place throughout the financial year.

Statement of directors’ responsibilities

The directors are responsible for preparing the Annual report and accounts in accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have prepared the company’s
financial statements in accordance with international accounting standards in conformity with the requirements of the Companies Act 2006. 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;

- state whether the financial statements comply with international accounting standards in conformity with the requirements of the Companies Act 2006,
subject to any material departures disclosed and explained in the financial statements; and

- make judgements and accounting estimates that are reasonable and prudent; and
- prepare the financial statements on the going concern basis, unless it is inappropriate to presume that the Company will continue in business.

The directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

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.

Directors’ confirmations
In the case of each director in office at the date the Directors’ Report is approved:
- so far as the director is aware, there is no relevant audit information of which the Company’s auditors are unaware; and

- they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any relevant audit information and to
establish that the Company’s auditors are aware of that information.

Pursuant to section 487(2) of the Companies Act 2006, the auditors of the Company are deemed re-appointed for each financial year unless the Directors of

the Company resolve to terminate their appointment. Following the completion of a tender process, Deloitte LLP are to be appointed as auditors of the
Company for accounting periods ending on or after 31 December 2021.

Approved by the board of directors and signed on its behalf by:
N S Burnett . . .
Director

8 July 2021
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Statement of comprehensive income
For the year ended 31 December 2020

Note 2020 2019
L v WBCEMUET Al u, . LN CRSEIINer dusl. £'000 “ £'000
Other Income 2 - 1
Total income - 1
Profit before tax - 1
Taxation 4 - -
Result/Profit for the year, being total comprehensive income - 1
Attributable to:
Owners of the parent - 1
- 1

Profit for the year

The accompanying notes to the financial statements are an integral part of these financial statements.
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Balance sheet
As at 31 December 2020

Note 2020 2019
. ..£'000 £'000
ASSETS Lo e - PR
Cash and cash equivalents 6 199 199
Investment in subsidiary undertakings . . 7 5,702 5,702
Total assets . 5,901 5,901
LIABILITIES
i
Total liabilities . .
EQUITY
Share capital : 8 - -
Retained earnings 5,901 5,901
Total equity - 5,901 5,901
5,901 5,901

Total equity and liabilities

The accompanying notes to the financial statements are an integral part of these financial statements.

The financial statements were approved by the board of directors were signed on its behalf by:

N S Burnett
Director

8 July 2021
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Statement of changes in equity
For the year ended 31 December 2020

Share Retained Total

- D unIeRingssy - . . capital <V oLearningsev- .. equity
£'000 £000 £'000
At 1 January 2019 - 5,900 5,900
Profit for the year - 1 1
At 31 December 2019 - 5,901 5,901
As at 1 January 2020 - 5,901 5,901
Result for the year - - -
At 31 December 2020 : - 5,901 5,901

The accompanying notes to the financial statements are an integral part of these financial statements.
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Cash flow statement
For the year ended 31 December 2020

2020 2019
. £000 £'000
Cash flows generated from operating activites = *.° Lo -
Profit before tax - 1
Interest Receivable . )
Cash generated from operations - -
Interest Received : : .. - 3o 1
Net cash generated from operating activities - 1
Change in cash and cash equivalents - ' 1
Cash and cash equivalents at beginning of year 199 198
Cash and cash equivalents at end of year 199 199
Cash and cash equivalents comprise
Cash at bank 199 199
199 199

Cash and cash equivalents

The accompanying notes to the financial statements are an integral part of these financial statements.
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Notes to the financia! statements
For the year ended 31 December 2020

1.

11

1.2

1.3

Accounting policies

AN TS

Basis of preparation

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been consistently
applied in both years presented, unless otherwise stated. s
These financial statements have been prepared in-accordance with applicable IFRSs in confirmity with the requirements of the Companies Act 2006.
IFRSs comprise accounting standards prefixed IFRS by the International Accounting Standards Board ("IASB") and those prefixed IAS issued by the
IASB's predecessor body, as well as interpretations issued by the IFRS Interpretations Committee (“IFRS IC") and its predecessor body.

Certain new accounting standards and interpretations have been published that are not mandatory for 31 December 2020 reporting periods and have
not been early adopted by the group. These standards are not expected to have a material impact on the entity in the current or future reporting
periods and on foreseeable future transactions.

These separate financial statements contain information about the Company and do not contain consolidated financial information as the parent of a
group. The Company has taken advantage of the exemptions under IFRS 10 Consolidated Financial Statements and Section 400 of the Companies
Act 2006 from the requirement to prepare consolidated financial statements. The Company and its subsidiaries are included in the consolidated
financial statements of the Company's ultimate parent company.

These financial statements have been prepared under the historical cost convention and on a going concem basis. There is a net asset position of
£5,901,000 (2019: £5,901,000).

The directors are satisfied that it is the intention of Lloyds Banking Group plc that is subsidiaries, including the Company, will continue to have access
to adequate liquidity and and capital resources for the foreseeable future and, accordingly, the financial statements have been prepared on a going
concem basis.

Income recognition
Revenue

Interest income and expense are recognised in the Income Statement for all interest-bearing financial instruments, using the effective interest method
where it can be reliably estimated and recognised on a cash basis where it cannot be reliably measured. The effective interest method is a method of
calculating the amortised cost of a financial asset or liability and of allocating the interest income or interest expense over the expected life of the
financial instrument. The effective interest rate is the rate that exactly discounts the estimated future cash payments or receipts over the expected life
of the financial instrument or, when appropriate, a shorter period, to the net carrying amount of the financial asset or financia! liability.

The effective interest rate is calculated on initial recognition of the financial asset or liability by estimating the future cash flows after considering all the
contractual terms of the instrument but not future credit losses. The calculation includes all amounts expected to be paid or received by the Company
including expected early redemption fees and related penalties and premiums and discounts that are an integral part of the overall return. Direct
incremental transaction costs related to the acquisition, issue or disposal of a financial instrument are also taken into account in the calculation. Once
a financial asset or a group of similar financial assets has been written down as a result of an impairment loss, interest income is recognised using the
rate of interest used to discount the future cash flows for the purpose of measuring the impairment loss (see Note 1.4).

Fees and commission income which are not an integral part of the effective interest rate are generally recognised in the Income Statement within
'‘Other income’ as the related service is provided.

Dividend income is recognised when the right to receive payment is established and recognised in the Income Statement as Investment income.

Gains and losses on disposal are determined by comparing the proceeds with the carrying amount and are recognised within 'Profit on disposal of
investments' in the Income Statement.

Dividend income

Dividend income is recognised when the right to receive payment is established.
Income and expense from financial instruments-

Interest income and expense are recognised in the Statement of comprehensive income for all interest bearing financial instruments, including loans
and advances, using the effective interest rate method. The effective interest rate method is a method of calculating the amortised cost of a financial
asset or liability and of allocating the interest income or interest expense to a period of account. The effective interest rate is the rate that discounts the
estimated future cash payments or receipts over the expected life of the instrument to the net carrying amount of the financial asset or financial liability.

Once a financial asset or a group of similar financial assets has been written down as a result of an impairment loss, interest income is recognised on
the net lending balance using the rate of interest used to discount the future cash fiows for the purpose of measuring the impairment loss.

Financial assets and liabilities
Management determines the classification of its financial assets and financial liabilities at initial recognition. Financial assets comprise Amounts due

from group undertakings, Investments, Other trade receivables, Other debtors and Cash and cash equivalents. Financial liabilites comprise Amounts
due to group undertakings, Bank overdraft and Trade and other payables.

7 UBERIOR INFRASTRUCTURE INVESTMENTS LIMITED
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Notes to the financial statements (continued)
For the year ended 31 December 2020

1.

1.3

14

1.5

1.6

17

Accounting policies (continued)
Financial assets and liabilities (continued)

On initial recognition, financial assets are classified as measured at amortised cost, fair value through other comprehensive income or fair value
through profit or loss, depending on the Group's business model for managing the financial assets and whether the cash flows represent solely
payments of principal and interest. The Group assesses its business models at a portfolio level based on its objectives for the relevant portfolio, how
the performance of the portfolio is managed and reported, and the frequency of asset sales. Financial assets with embedded derivatives are
considered in their entirety when considering their cash flow characteristics. The Group reclassifies financial assets when and only when its business
model for managing those assets changes.

A reclassification will only take place when the change is significant to the Group’s operations and will occur at a portfolio level and not for individual
instruments; reclassifications are expected to be rare. Equity investments are measured at fair value through profit or loss unless the Group elects at
initial recognition to account for the instruments at fair value through other comprehensive income. For these instruments, principally strategic
investments, dividends are recognised in profit or loss but fair valte gains and losses are not subsequently reclassified to profit or loss following
derecognition of the investment.

Financial assets are derecognised when the contractual right to receive cash flows from those assets has expired or when the Group has transferred
its contractual right to receive the cash flows from the assets and either: substantially all of the risks and rewards of ownership have been transferred;
or the Group has neither retained nor transferred substantially all of the risks and rewards, but has transferred control.

Financial liabilities are derecognised when the obligation is discharged, cancelled or expires.

Impairment

Impairment of financial assets

At initial recognition, allowance is made for expected credit losses resulting from default events that are possible within the next 12 months (12-month

expected credit losses). In the event of a significant increase in credit risk since origination, allowance (or provision) is made for expected credit losses
resulting from all possible default events over the expected life of the financial instrument (lifetime expected loss).

Financial assets where 12-month expected credit losses are recognised are considered to be 'Stage 1; financial assets which are considered to have
experienced a significant increase in credit risk since initial recognition are in Stage 2; and financial assets which have defaulted or are otherwise
considered to be credit impaired are allocated to Stage 3.

tad

Fi ial ts desig at fair value
The Company assesses at each Balance sheet date whether there is objective evidence that an FVTPL financial asset is impaired. This assessment
involves reviewing the current financial circumstances and future prospects of the issuer and assessing the future cash flows expected to be realised.

If an impairment loss has been incurred, the cumulative loss, measured as the difference between the acquisition cost (net of any principal repayment
and amortisation) and the current fair value less any impairment loss on the asset previously recognised, is reclassified from equity to the income
statement. If in a subsequent period, the fair value increases and the increase can be objectively related to an event occurring after the impairment
loss was recognised, an amount not greater than the original impairment loss is credited to the Income statement; any excess is taken to the
Statement of comprehensive income. .

Dividends paid
Dividends on ordinary shares are recognised through equity in the period in which they are paid.

Cash and cash equivalents

For the purposes of the Balance sheet and Cash flow statement, Cash and cash equivalents with related undertaking comprise balances with less
than three months' maturity.

Taxation, including deferred income taxes

Tax expense comprises current and deferred tax. Current and deferred tax are charged or credited in The Statement of Comprehensive Income except
to the extent that the tax arises from a transaction or event which is recognised, in the same or a different period, outside The Statement of
Comprehensive Income (either in other comprehensive income, directly in equity, or through a business combination), in which case the tax appears in
the same statement as the transaction that gave rise to it.

Current tax is the amount of corporate income taxes expected to be payable or recoverable based on the profit for the period as adjusted for items that
are not taxable or not deductible, and is calculated using tax rates and laws that were enacted or substantively enacted at the balance sheet date.

Current tax includes amounts provided in respect of uncertain tax positions when management expects that, upon examination of the uncertainty by
Her Majesty's Revenue and Customs (HMRC) or other relevant tax authority, it is more likely than not that an economic outflow will occur. Provisions
reflect management's best estimate of the ultimate liability based on their interpretation of tax law, precedent and guidance, informed by external tax
advice as necessary. Changes in facts and circumstances underying these provisions are reassessed at each balance sheet date, and the provisions
are re-measured as required to reflect current information. -

8 UBERIOR INFRASTRUCTURE INVESTMENTS LIMITED
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Notes to the financial statements (continued)
For the year ended 31 December 2020

1.

18

Accounting policies (continued)
Invesirl?ents

Investment in subsidiary undertakings
Investment in subsidiary undertakings is stated in the Balance sheet at cost less any provision for impairment.

Investment in subsidiary undertakings is reviewed for impairment losses at the end of each period and whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. An impairment loss is recognised in the Statement of comprehensive income for the amount

by which the carrying amount of the asset exceeds its recoverable amount, which is the higher of an asset’s net realisable value and value in use. For
the purposes of assessing impairment, investments are grouped at the lowest level at which cash flows are separately monitored by management.

Other Income

2020 2019

£'000 £'000
Interest Received - 1
- 1

Other operating expenses L R

Fees payable to the company's auditors for the audit of the financial statements of £8,500 (2019: £8,500) have been borne by the ultimate parent
company and are not recharged to the company.

The Company has no employees (2019: nil).

The Directors, who are considered to be key management, received no remuneration in respect of their services to the Company. The emoluments of
the Directors are paid by a fellow group undertaking on behalf of the ultimate parent, Lloyds Banking Group plc, which makes no recharge to the
Company. The Directors are also directors of a number of other subsidiaries of the Group and are also substantially engaged in managing their
respective business areas within the Group, it is therefore not possible to make an accurate apportionment of Directors' emoluments in respect of their
services to each of the subsidiaries. Accordingly, these financial statements include no emoluments in respect of the Directors.

Taxation
2020 2019
£000 £'000
a) Analysis of charge for the year

UK corporation tax:
- Current tax on taxable profit for the year - -
- Adjustments in respect of prior years : - -

Current tax charge - -

Tax charge - -

Corporation tax is calculated at a rate of 19.00% (2019: 19.00%) of the taxable profit for the year.
b) Factors affecting the tax charge for the year

A reconciliation of the charge that would result from applying the standard UK corporation tax rate to the profit before tax to the actual tax charge for
the year is given below:

2020 2019
£'000 £'000
Profit/result before tax - 1
Tax charge thereon at UK corporation tax rate of 19.00% (2019: 19.00%) - -
' [
Factors affecting charge:
- Disallowed and non-taxable items - -
Tax charge on profit on ordinary activities - -
Effective rate 0.00% 0.00%

9 UBERIOR INFRASTRUCTURE INVESTMENTS LIMITED
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Notes to the financial statements (continued)
For the year ended 31 December 2020

5.

9.1

Dividends
In 2020 no dividends wefe paid (2019: £nil).
Cash and cash equivalents

Cash and cash equivalents for the purposes of the Cash flow statement include the fol]owing:

2020. 2019
£'000 £'000
Cash at bank, held with group undertakings 199 199
]
199 199
Investment in subsidiary undertakings
2020 2019
£000 £'000
Cost
Cost brought forward 5,702 5,702
Cost at 31 December 5,702 5,702
Carrying value of investments at 31 December 5,702 5,702

Investment in subsidiary undertakings is stated at cost less impairment. As permitted by section 611 of the Companies Act 2006, where the relief
afforded under section 612 of the Companies Act 2006 applies, cost is the aggregate of the nominal value of the relevant number of the Company's
shares and the fair value of any other consideration given to acquire the share capital of the subsidiaries.

Subsidiary Company interest Principal Registered
undertakings . activities Address
Uberior Infrastructure Investments (No2) Limited 100% , Investment 25 Gresham Street, London, EC2V 7HN

The Company's interest in each of these entities is in the form of ordinary share capital. The proportion of the voting rights in the subsidiary
undertaking held directly by the Company do not differ from the proportion of ordinary shares held.

Share capital
2020 2019
£ £
Allotted, issued and fully paid
100 ordinary shares of £1 each 100 100

All ordinary shares rank pari passu in all respects including the right to receive all dividends and other distributions declared, made or paid on the
ordinary share capital of the Company.

Financial risk management

The Company’s operations expose it to a variety of financial risks: credit risk, liquidity risk, market risk (including interest rate risk, exchange risk, and
equity risk). Responsibility for the control of overall risk lies with the board of directors, operating within a management framework established by
Lloyds Banking Group pic, and the uitimate parent, Lloyds Banking Group plc. Interest rate hedges are used to mitigate interest rate risk relating to a
proportion of the Company's intercompany borrowings. The remaining interest rate and liquidity risk faced by the Company is in substance managed
and borne by other group undertakings which fund the Company and credit risk is carefully monitored by the Retail Division's credit committee and
credit functions. Market risk is managed by the Company through the terms negotiated in commercial agreements and management regularly
reviewing its portfolio of leases for impairment. Business risk is managed through regular reporting and oversight.

. A description of the Company's financial assets/iabilities and associated accounting is provided in note 1.

Credit risk
Credit risk management !
Credit risk is the risk of financial loss from a counterparty's failure to settle financial obligations as they fall due.

Cash and cash equivalents and Amounts due from other group undertakings are held with other companies within the Group. The credit
risk associated with these financial assets is not considered to be significant.

Credit risk arises where there is a possibility that a counterparty may default on its financial obligations resulting in a loss to the Company.

10 UBERIOR INFRASTRUCTURE INVESTMENTS LIMITED




Classification: Confidential

Notes to the financial statements (continued)
For the year ended 31 December 2020

9.

9.1

9.2

9.3

9.4

9.5

9.6

9.7

10.

Financial risk management (continued)

" Credit risk (continued)

Credit risk mitigation

- Credit principles and policy: Group Risk sets out the group credit principles and policy according to which credit risk is managed, which in turn
is the basis for divisional and business unit credit policy. Principles and policy are reviewed regularly and any changes are subject to a review
and approval process. Business unit policy includes lending guidelines, which define the responsibilities of lending officers and provide a
disciplined and focused benchmark for credit decisions.

- Stress testing and scenario analysis at a divisional level: The credit portfolio is also subjected to stress testing and scenario analysis, to
simulate outcomes and calculate their associated impact.

. The maximum exposure to credit risk arising on the Company’s financial assets at the reporting date is disclosed in the table below and equates to

carying value.

2020 2019

£'000 £'000

Cash and cash equivalents 199 199
199 199

Liquidity risk

Liquidity risk is the risk that the Company does not have sufficient financial resources to meet its obligations when they fall due, or will have to do so at -
excessive cost. This risk can arise from mismatches in the timing of cash flows relating to assets, liabilities and off-balance sheet instruments.

Overall liquidity of the Group is managed centrally.
Market risk
The Company is exposed to market risk, which is analysed below in notes 9.4 t0 9.7.

Market risk is defined as the potential loss in value or eamings of the Company arising from changes in external market factors such as:

- Interest rates (interest rate risk);

- Foreign exchange rates (foreign exchange risk);
- Equity markets (equity risk);

Interest rate risk

Interest rate risk exists where the Company's financial assets and liabilities have interest rates set under different bases, or which reset at different
times. The Company has had no borrowings during the year, or at the Balance Sheet date, therefore it is not considered to have any interest rate risk.

As the Company's interest-bearing loans and borrowings have fixed interest rates, it is not considered to have any significant interest rate exposure.

Business risk

Business risk is the risk that the Company's earnings are adversely impacted by a suboptimal business strategy or the suboptimal implementation of
the strategy. In assessing business risk consideration is given to internal and extemnal factors such as products, funding, resource capability and
economic, political and regulatory factors.

Through regular reports and oversight business risk is managed by corrective actions to plans and reductions in exposures where necessary.

Foreign currency risk

As the company has had no investments, monetary financial assets or borrowings denominated in a currency other than pounds steding during the
year, or at the Balance Sheet date, it is not considered to have any foreign exchange risk.

Equity risk

The Company has no exposure to equity shares and consequently is not exposed to equity risk.

Capital disclosures

The Company's objectives when managing capital are to safeguard the entity's ability to continue as a going concem, provide an adequate retum to its
shareholders through pricing products and services commensurately with the level of risk and, indirectly, to support the Group’s regulatory capital

requirements.

[} it
The Company's capital comprises all components of equity, movements in which appear in the Statement of changes in equity. The Company
receives its funding requirements from its fellow group undertakings and does not raise funding externally.

11 UBERIOR INFRASTRUCTURE INVESTMENTS LIMITED
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Notes to the financial statements (continued)
For the year ended 31 December 2020

1.

12.

13.

14.

Future developments

The following pronouncements are not a’bplicable for the year ending 31 December 2020 and have not been applied in prepai'ir'f'g these financial
statements. Save as disclosed below, the impact of these accounting changes is still being assessed by the Company and reliable estimates cannot
be made at this stage. '

With the exception of certain minor amendments, as at the date of signing these financial statements these pronouncements have been endorsed for
use in the United Kingdom.

Minor amendments to other accounting standards

The IASB has issued a number of minor amendments to IFRSs effective 1 January 2021 and 1 January 2022 (including IFRS 9 Financial Instruments
and IAS 37 ‘Provisions, Contingent Liabilities and Contingent Assets). These amendments are not expected to have a significant impact on the
Company. ' -

Related party disclosures

The Company is controlled by Lloyds Banking Group plc. A Number of transactions are entered into with related parties in the normal course of
business. Summaries of transactions and the outstanding balances at the year end can be found in Note 2, Note 6 and Note 7.

The company earned interest of £nil on bank deposits (2019: £1,000). The interest rates applied during the year were base rate minus 0.30% (2019:
base rate minus 0.30%).

Related party Reqistered address
Bank of Scotland Plc . The Mound, Edinburgh, United Kingdom, EH1 1YZ
Uberior Infrastructure Investments (No.2) Limited 25 Gresham Street, London, EC2V 7HN

Ultimate parent undertaking and controlling party

The company's immediate parent is Uberior Investments Limited (incorporated in Scotland).
The company regarded by the directors as the ultimate parent company and controlling party is Lloyds Banking Group plc (incorporated in Scotland),
which is also the parent undertaking of the largest group of undertakings for which group financial statements are drawn up and of which the Company

is a member. Copies of the financial statements of both companies may be obtained from Group Secretariat, Lloyds Banking Group plc, 25 Gresham
Street, London, EC2V 7HN. The Lloyds Banking Group plc financial statements may be downloaded via www.lloydsbankinggroup.com.

Post balance sheet events

There are no post balance sheet events requiring disclosure in these financial statements.
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Independent Auditors' report to the member of Uberior Infrastructure Investments Limited

Report on the audit of the financial statements

Opinion )
In our opinion, Uberior Infrastructure Investments Limited's financial statements:
- give a true and fair view of the state of the Company's affairs as at 31 December 2020 and of its result and cash flows for the year then ended;

- have been properly prepared in accordance with international accounting standards in conformity with the requirements of the Companies Act 2006;
and

- have been prepared in accordance with the requirements of the Companies Act 2006.
We have audited the financial statements, included within the Annual report and accounts (the “Annual Report”), which comprise: the balance sheet as at 31

December 2020; the statement of comprehensive income, the statement of changes in equity, the cash flow statement for the year then ended; and the notes
to the financial statements, which include a description-of the significant accounting palicies.

Basis for opinion

We conducted our audit in accordance with Interational Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our responsibilities under ISAs (UK)
are further described in the Auditors’ responsibilities for the audit of the financial statements section of our report. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
which includes the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively, may
cast significant doubt on the company’s ability to continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concem basis of accounting in the preparation of the financial

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's ability to continue as a going
concem.

Qur responsibilities and the responsibilities of the directors with respect to going concem are described in the relevant sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’ report thereon. The directors
are responsible for the other information. Our opinion on the financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If
we identify an apparent material inconsistency or material misstatement, we are required to perform procedures to conclude whether there is a material
misstatement of the financial statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions and matters as described below.

Directors' report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors' Report for the year ended 31 December 2020 is
consistent with the financial statements and has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not identify any material
misstatements in the Directors' Report.
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Independent Auditors' report to the member of Uberior infrastructure investments Limited (continued)
Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities, the directors are responsible for the preparation of the financial statements in
accordance with the applicable framework and for being satisfied that they give a true and fair view. The directors are also responsible for such internat

. 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,

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

Auditors' responsibilities for the audit of the financial statements

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 an auditors' report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined
above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principa! risks of non-compliance with laws and regulations related to
breaches of relevant tax and anti-money laundering legislation, and we considered the extent to which non-compliance might have a material effect on the
financial statements. We also considered those laws and regulations that have a direct impact on the financial statements such as the Companies Act 2006.
We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls),
and determined that the principal risks were related to manual elements of the control environment, specifically the posting of inappropriate journal entries
and areas of critical accounting estimates. Audit procedures performed by the engagement team included:

- Obtaining an understanding of the legal and regulatory framework applicable to the company and how the company complies with that framework;
- Held discussions with management and those charged with governance including making specific inquiries about any consideration of known or
suspected instances of non-compliance with laws and regulation and fraud;

- Reviewed minutes of meetings of those charged with governance along with key transaction documents; and
- Audited the risk of management override of controls through testing a sample of manual journal entries and other adjustments impacting the

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-compliance with laws and
regulations that are not closely related to events and transactions reftected in the financial statements. Also, the risk of not detecting a material misstatement
due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through collusion.

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

Use of this report

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

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:
- we have not received all the information and explanations we require for our audit; or

- adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received from branches not visited
by us; or

- adequate accounting records have not been kept by the limited liability partnership, or retums adequate for our audit have not been received from
branches not visited by us; or

- certain disclosures of directors’ remuneration specified by law are not made; or
- the financial statements are not in agreement with the accounting records and retums.

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled to take advantage of the small companies
exemption from preparing a strategic report. We have no exceptions to report arising from this responsibility.

Mark Hosk brahall (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Edinburgh

8 July 2020
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